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Abstract  
 
 
Crowds have (re)emerged as a cultural economic phenomenon over the past decade, often 

eliciting fervent financial fantasies of democratic distribution and public participation. New 

collective claims are being made over circuits of value and money. This is particularly evident in 

the rapid proliferation of the crowdfunding economy. ThiV µneZ¶ econom\ haV become so 

pronounced that Xrban goYernmenWV are noZ WXrning Wo µcroZdV¶ Wo improYe pXblic finance. 

Latest reports have indicated 45 (12 percent) of the United Kingdom¶V coXncilV are aWWempWing Wo 

µcroZdfXnd WhemVelYeV oXW of criViV¶ and WhaW croZdfXnding Zill become Whe de-facto community 

deYelopmenW mechaniVm for U.K. coXncilV. HoZ do Ze XnderVWand WhiV µcroZdfXnded 

XrbaniVm¶? ThiV reVearch draZV aWWenWion Wo Whe µcroZd¶ aV iV iW rendered inWo a financial markeW 

actor through three accountings of this phenomenon. First, it seeks to provide a genealogical 

accoXnW of µcroZdV¶ in Whe conWe[W of finance, ZiWh an e\e WoZardV criWiqXe of dominanW 

understandings of µZiVe croZdV¶. Second, iW proYideV an empirical VWXd\ of Whe markeWi]aWion of 

urban crowdfunding, tracing the assemblage of actors, technologies, and discourses that are 

deplo\ed Wo µmake¶ Xrban croZdfXnding markeWV (parWicXlarl\ in Whe U.K.). ThiV draZV in a new 

sensibility towards the collective within study of financial markets and their incursions into 

urban life. And finally, it attempts to assess the implications of urban crowdfunding as a 

technology of urban financial governance. Is this a potentially proliferative space of the diverse 

economy or appropriated by existing financializing capitalist economy? In other words, this 

study of crowdfunding attempts to elucidate the intersecting processes of market making and the 

emergenW µplaWform econom\¶. IW illXVWraWeV hoZ dramaWicall\ µcroZd Whinking¶ haV VhifWed. It is 

reliant on dissociations ZiWh irraWionaliW\ and ZiWh ciWieV in order Wo proYide Whe µVolXWion¶ for Whe 

preVenW. And \eW, µclaVVical¶ croZd Whinking offerV a neZ enWr\ poinW inWo Whe criWiqXe of markets. 
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IW reYealV Whe iWeraWiYe inWeracWion of µcroZd Whinking¶ and µWhe croZd¶ in pracWice. And finall\, 

argXeV WhaW Zhile µWhe croZd¶ mighW open Xp poliWical Vpace for Whinking Whe Zorld differenWl\, iW 

iV Woo ofWen conWained ZiWhin µplaWform capiWaliVm¶.   



 v 

Lay Summary  
 
 
CroZdfXnding iV a form of µalWernaWiYe¶ mone\ and finance claiming Wo offer more democraWic 

parWicipaWion and more eqXiWable diVWribXWion of reVoXrceV. IW µaggregaWeV¶ fXndV from WhoXVandV 

of individuals and distributes them to a variety of entities. This dissertation looks to understand 

the emergence of its µXrban¶ manifeVWaWionV, ZiWh parWicXlar reference Wo hoZ croZdfXnding haV 

been taken up as a tool of urban management by local councils in the United Kingdom since 

2015. It is often animated by Whe logic of µZiVe croZdV¶, or Whe belief WhaW knoZledge aggregaWed 

WogeWher iV beWWer Whan Whe knoZledge of indiYidXalV alone. I find WhaW looking Wo hoZ µcroZdV¶ 

are understood in the past helps to illustrate why this idea of crowds exists today. Second, I 

demonVWraWe Whe need Wo conVider hoZ µWhe croZd¶ iV made Wo fXncWion aV a collecWiYe acWor. 

Third, I demonstrate the emergent, if constrained, political possibilities opened up by 

crowdfunding.  
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Chapter 1: Introduction  
 

1.1 CURZGIXQGLQJ¶V EPHUJLQJ CRQWH[W 
 

Crowdfunding, once confined to small-scale donation-based projects on sites like Kickstarter and 

Indiegogo, enabled through emerging regulatory structures, produced new possibilities for 

creditors and debtors alike in urban development. It is creating a phenomenon I call crowd-

funded urban development. Simply put, crowd-funded urban development attempts to collect 

capital for direct investment in urban projects ranging from community organizations to real 

estate through numerous, usually small investors with the aid of internet-based portals. Can this 

innovation rewrite the geographies of urban development in our cities, producing alternative 

financial imaginaries that de-cenWer oXr cXrrenW XnderVWandingV of Whe ³real eVWaWe/financial 

comple[´ aV Whe maker of our cities (Aalbers 2012)?  

In this regard, crowdfunding is as much a political-geographic question as it is an 

economic question. In the aftermath of the global financial-cum-sovereign debt crisis 

governments sought creative ways to revitalize their national economies. This has taken a variety 

of contradictory forms, from Keynesian stimulus to state welfare retrenchment. That 

crowdfunding offered such a solution (albeit in a small way) speaks to a supply side argument 

for unlocking previously unobtainable capital (and capitalists) that has held ideological sway in 

the U.K. Yet, this is rarely discussed in systematic fashion beyond the trope of democratization. 

Instead, crowdfunding is often narrowly conceived in technical terms, such that the extant 

literature has largely focused upon celebratory or functionalist accounts of its expansion and 

technological development (Nesta 2014). 
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The crisis inspired those looking for alternative financial strategies. For a time, there was 

a possibility for the production or proliferation of alternative economic spaces against the grain 

of µWriXmphanW [financial] capiWaliVm¶ diVcoXrVeV VXch aV WhoVe illXVWraWed b\ Le\Vhon eW al. 

(2003), including the growth of alternative banking, crypto- and internet-based currencies, peer-

to-peer lending, and oWher formV of µrepXWaWional¶ or Vocial inYeVWing. EYen WhoVe alWernaWiYe 

economic spaces deemed to be facing threat, such as those made possible by credit unions (Fuller 

and Jonas 2003), gained reprieve with popular movements inspired b\ OccXp\ Wo moYe one¶V 

money out of major banks. It is in this environment that crowdfunding gained full steam and has 

been viewed as a progressive alternative, supposedly circumventing traditional financial power 

geographically and organizationally. Such narratives are deployed with equal passion from both 

oXWViderV and inViderV of µWradiWional¶ finance.  

After years of emphasis upon international financial centers (Wócjik et al. 2007) recent 

financial geographical scholarship has turned its attention WoZardV Whe µordinar\¶ (RobinVon 

2013) and ignored spaces of economic activity. This has, in turn, brought about a focus upon 

µalternative¶ pracWiceV VXch aV IVlamic finance (Pollard and SamerV 2007, 2010), or Vociall\ 

responsible investment (Clark and Knox-Hayes 2009; Hamilton 2013) beginning to present 

challengeV Wo Whe eVWabliVhed µorder¶.  Some of WheVe µalternatives¶ Wo mainVWream finance are 

additive, presenting little challenge to existing power or wider processes of capitalism, while 

others, such as local currency systems, are oppositional (Fuller and Jonas 2003; North 2007; see 

also Fuller et al. 2010). The potential, if not reality, of socially inscribed and progressive 

financial alternatives remains a reliable shadow to work on the geographies of finance, 

particularly in light of a return to the status quo following the financial crisis (Hall 2010; French 

et al. 2011; see Engelen et al. 2014). 
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YeW of laWe, Vome µalternative¶ formV of finance, inclXding croZdfXnding, haYe begXn Wo 

move increasingly from Whe µfronWier¶ to the mainstream as investors eye these alternatives as 

new sites of securitization, loan syndication, and profit. At the same time, the hauntingly familiar 

refrain of financial inclusion and the democratization of real estate as a site of accumulation for 

the masses through participation in crowdfinancing echo back as softer, progressive forms of 

financialization in much the same way that subprime mortgage markets did in the lead up to the 

07-08 Financial Crisis (French et al. 2009). As much as urban crowdfunding (from community 

development to real estate) sign-poVWV µalWeriW\¶ iW iV alVo ambigXoXVl\ conjoined Wo mainVWream 

finance, particularly as its popularity rises. This ambiguity provides a window on to the 

d\namicV of µalternative¶ pracWiceV in a financiali]ing econom\. WhaW alWernaWiYe VpaceV or 

futures for the city might this (dis)enable?  

 

1.1.1 From music to money, rewards to returns  
 

Researchers at the Canadian policy think-tank, Action Canada (2015:7), have argued that, 

³despite the internet, crowdfunding has been a method for financing urban public spaces for 

cenWXrieV.´  UndoXbWedl\, in iWV moVW generic form croZdfXnding iV noW a neZ phenomenon, bXW 

with the recent imbrication of technological innovations crowdfunding has become a 

qualitatively and quantitatively new phenomenon. The fact that crowdfunding has been variously 

linked Wo emerging pracWiceV of µcroZdVoXrcing¶, Whe µVharing econom\¶, and µco-production¶ 

occXrV WhroXgh a Vhared impXlVe Wo engage oWherZiVe µidle¶ aVVeWV (ideaV, objecWV, eWc.), making 

them usable and accessible through a geographically distributed online community (Arvidsson 

and Peiterson 2013; Belk 2014).  Crowdfunding is a new digital economy in which funds 

(mone\) are proYided b\ WhoXVandV of indiYidXalV (µWhe croZd¶), aggregaWed, and diVWribXWed Wo a 



 4 

variety of actors and institutions by way of online platforms, often with a diverse range of social, 

political, and economic motives (Langley 2016).  As Paul Langley (2016) has argued, it is an 

economy where the diversity of monetary circulations of value are not merely reducible to its 

µmarkeWi]ed¶ (or financial) formV. RaWher, the combined effect of money as a carrier of symbolic 

meaning and XniYerValiW\ in e[change, or iWV µdXaliW\¶ (Vee KoningV 2015), ³creates scope for a 

multiplicity of values to be inscribed into its circulations such that the diversity of the 

croZdfXnding econom\ perViVWV and proliferaWeV´ (ibid:1 ). Thus, crowdfunding platforms 

YarioXVl\ fXncWion acroVV a conWinXXm from gifWing economieV Wo µVpecXlaWiYe¶ inYeVWing, Zhile 

holding out an ethical promise for both non-financial and financial circuits of value.  

Scholars have most readily linked the recent emergence of the digital crowdfunding 

economy over the last decade or so to the creative industries (Bennett et al. 2015), namely that of 

music (Leyshon et al. 2016; Leyshon 2014). It is here that crowdfunding presents itself as an 

oppoViWional or µdiVrXpWiYe¶ Wechnological and Vocial innoYaWion. MXVicianV Xnable Wo garner Whe 

attention of major music labels or desiring greater creative control have looked to their fan-bases 

to fund their music making. In a sense, this early crowdfunding was more a form of fan-funding 

or enthusiasm-funding. Combined with the diminished costs of music production enabled by 

technology advancement (Leyshon 2014), not only were the spaces of traditional music 

production circumvented (i.e. the traditional studio) but so too was the power held by those who 

owned and limited access to such spaces.  

It is also within the music space that the defining innovations of early crowdfunding were 

inWrodXced, VXch aV µreZardV¶. Toda\, Whe role of µreZardV¶ for conWribXWing fXndV iV an eVVenWial 

structural feature of crowdfunding platforms such as Kickstarter and Indigogo. To continue with 

the music example, a musician wanting to fund their new album would post their project online 
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with a VeW amoXnW being reqXeVWed. In e[change for a fXnder¶V conWribXWion Whe\ mighW offer 

rewards such as mention of the donor on the album, a copy of the future album, or if the 

contribution is large enough a live performance. Such donations are small, often intended to 

incXlcaWe µcommXniW\¶, µpaVVion¶, or µfeeling¶ eiWher beWZeen Whe mXVician and Wheir backerV or 

among the backers themselves. Money is inscribed with social value rather than being merely 

exploitive in such donation and rewards circuits. The monetary value and expectations of a 

monetary gain (for funders and often requesters) are limited at best. Both donation and rewards-

based modelV conWinXe Wo floXriVh, parWicXlarl\ for µcreaWiYe¶ projecWV from mXVic Wo pXblic arW, 

spaces, or amenities. Only occasionally have such funding structures taken on more urgent 

issues, such as the GoFundMe campaign soliciting hundreds of thousands of dollars to purchase 

water bottles for residents of Flint, Michigan whose water system was laced with lead as a result 

of years of neglect from county, state, and federal officials (GoFundMe.com/flint-water-crisis/, 

accessed 1 May 2016). Furthermore, the GoFundMe campaign also raised funds for research on 

FlinW¶V ZaWer criViV. While Whis is not the norm, the radical potential of crowdfunding for 

collective action (in and for cities) outside the political and economic order is there.1 Though 

admittedly, the fact that this is how residents are having to address these concerns is a deplorable 

position. And now that Covid-19 has ravaged the globe, it too is spurring the multiplication of 

crowdfunding schemes attempting to provide aide in an environment where government support 

has generally been lacking.  

However, the donation and reward circuits of crowdfunding have recently become 

overshadowed by the rapid growth of return-oriented crowdfunding schemes, including equity 

crowdfunding (business start-ups), peer-to-peer lending (between businesses or individuals), and 

 
1 Though crowdfunding as a replacement for the state might cast it well within the remit of response to 
the neoliberal devolution of the state.  

http://gofundme.com/
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(equity) real estate crowdfXnding. TheVe µfinancial markeW circXiWV¶, aV Langle\ (2016) referV Wo 

Whem, are characWeri]ed b\ µcroZdV¶ of inYeVWorV raWher Whan VXpporWerV or backerV. FXrWhermore, 

these are often connected more closely to financial actors such as venture capital and capital 

markets more broadly (Langley and Leyshon 2017). In this sense, croZdfXnding¶V alWeriW\ iV 

distinguished by its disruptiveness to existing political-economic actors, but not generally the 

logicV of µefficienW markeWV¶. In facW, WhiV iV argXabl\ doubled down in order to rationalize the 

power of such internet-based platforms above the more idiosyncratic public or private 

institutions such as governments, banks, or other financial market agencies. In the wake of the 

financial crisis the potential for crowdfunding to produce abnormal yields has proved so 

attractive that many platforms have largely shorn away the presence or importance of social 

value, merely becoming a new categorical alternative among other more traditional investment 

schemes and actorV (VXch aV µaccrediWed inYeVWorV¶). The moneWar\ YalXaWion of VXch µfinancial 

markeW circXiWV¶ ofWen carr\ Vome V\mbolic Vocial meaning, bXW ZhereaV WhiV iV necessary in 

donation and rewards circuits of crowdfunding it is not in return-based crowdfunding schemes. 

In real estate crowdfunding this means emphasis upon guaranteeing rental returns. For example, 

the UK based PropertyCrowd states that ³Ze only target high-\ielding ciW\ cenWre real eVWaWe´ in 

which you the investor will get one hundred percent of the rental income. (propertycrowd.com, 

accessed 1 May 2016).  

ThiV VhifW from µreZardV¶ Wo µreWXrnV¶ iV of parWicXlar imporWance for ciWieV giYen WhaW oYer 

eighty percent of investments within the crowdfunding industry occur in real estate investments, 

according to the latest industry report (Zhang et al. 2014). Second, while Langley (2016) is 

certainly right to argue that the crowdfunding economy continues to be characterized by a 

remarkable diYerViW\ ³amidVW financial markeWi]aWion´²and therefore opens fertile ground for 

http://propertycrowd.com/
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imagining alternative financial futures with progressive social value²this risks overstating the 

power of such diversity or alterity to resist or alter forms of existing finance which have 

increasingly not only drawn crowdfunding into more mainstream circuits but also into processes 

of financialization (Aitken 2015). Take the crowdfunding platform American Home 

PreVerYaWion¶V (AHP) WrajecWor\ as an example. In 2008, it started as a non-profit with the 

miVVion of ³keeping familieV aW riVk of forecloVXre in Wheir homeV´ in CincinnaWi, Ohio. IW 

acquired distressed properties from banks at discounted prices such that it could then offer the 

homeowner a more affordable mortgage. However, by 2009 it had transitioned into a for-profit 

firm, and b\ 2011 iW had reVWrXcWXred Wo become a ³Vociall\ reVponVible hedge fXnd´ afWer 

acquiring mortgages for distressed properties across the country. It subsequently relocated its 

headquarters to Chicago. And following the paVVage of Whe U.S. JOBS acW iW became ³an online 

inYeVWmenW commXniW\ Wo deliYer impacWfXl Vocial reWXrnV and compelling financial reWXrnV´. BXW 

it is important to note that despite the language of crowdfunding, and its democratic potential, 

AHP¶V croZdfXnding network is for accredited investors only. Where non-accredited investors 

have been accepted in crowdfunded real estate ventures, these are often as only a tier of investors 

alongVide more WradiWional lenderV. ThiV iV Whe caVe in a µcroZdfXnded¶ office building going up 

in Portland, Oregon (Sisson 2016). The developer explicitly states, that they are only testing the 

waters and that it is not necessary for the project to succeed.  

What these collectively present is how the crowd is offering some challenge to existing 

financial poZer, bXW Wo Whe e[WenW WhaW iW mighW reVhape or µWake back¶ Whe ciW\ for Whe µcroZd¶ iV 

far more ambiguous. Despite the diversity, such relationships might function to narrow the 

poVVibiliW\ of µcroZdV¶, confining them within existing capitalist formations. This is true 

particularly given the complex relationship an entity like AHP has ZiWh Zider µfinanciali]ed¶ 
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actors (i.e. hedge funds). Collectively the examples given in this section, from the music industry 

to property markets, illustrate the need to deal with ontological questions of crowdfunding that 

often receive too little or perfunctory attention. In this regard, regulatory and state 

concepWXali]aWionV of Whe µcroZd¶ are ke\ (AiWken 2015). In Whe U.S., a relXcWance Wo µe[poVe¶ 

µXnVophiVWicaWed¶ parWicipanWV Wo Whe riVkV of reWXrn-oriented crowdfunding meant that the 

crowdfunding space is dominated by traditional financial actors, while in the U.K. early adoption 

of defined policy with clear limits for unsophisticated investors meant the encroachment of 

traditional financial actors has been far less total.  

Several questions remain: Who is the crowd? What is crowdfunding? Is it merely an act 

of µfXnding? And imporWanWl\ for XrbaniVWV, qXeVWionV concerning iWV impacW Xpon Zider VocieW\ 

need to take center stage. Across the spectrum these emerging crowdfunding initiatives are 

(potentially) shaping cities, whether through property markeWV or WhroXgh commXniW\ µprojecWV¶.  

 

1.2 The research agenda  
 

The dissertation attempts to make three major contributions. First, it attempts to explore how µthe 

crowd¶ might be a fruitful area of exploration as both object/being in empirical terms and as a 

concepWXal opening. Second, iW e[ploreV Whe making of ³croZdfXnded XrbaniVm´ in Whe conWe[W of 

the U.K., giving a qualitative account of how it has emerged, how it shapes our understanding of 

µWhe croZd¶, µWhe Xrban¶, and µmarkeWV¶. And finall\, it explores associated political openings and 

closures, particularly in the context of council governments in the U.K.  

The central problem of my dissertation is to ask, how did the µcroZd¶ shift from a feature 

of µproblemaWic¶ urbanization (19th and early 20th centuries) to a solution to Xrbani]aWionV¶ 

problems (today)? Specifically, this asks how we understand the apparent trajectory of µcroZdV¶ 
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from an urban threat to a valuable tool for urban development. How did the µcroZd¶ become an 

economic actor in contemporary urban political economy? And, how did the µcroZd¶ become 

empowered, as an entity or being, within monetary circuits of value within cities. Together this 

sets up a problematization of a phenomenon-in-the-making I am tentatively calling 

µcroZdfXnded XrbaniVm¶.  

These concerns arise from the recognition that the popular imagination has increasingly 

been captured by the crowdfunding phenomenon (even if it remains rarely utilized). Simply put, 

crowdfunding is conceived as ³a digital economy in which funds provided by large numbers of 

individuals (the crowd) are aggregated and distributed through online platforms to a range of 

actors and inVWiWXWionV´ (Langley 2016: 301, original emphasis). These range from fans 

supporting the production of an indie band¶V new independent album, to financially supporting a 

local community center, to µinYeVWmenWV¶ in otherwise recognizable real estate assets found on a 

variety of online portals. The diversity of modalities is often described as five types of 

crowdfunding in which funds are given as a donation or in exchange for rewards, equity, a fix-

income, or a loan (peer-to-peer). And while remaining principally a sort of µfringe finance¶ 

(Aitken 2015) in terms of the aggregate financial volume it continues to grow at a dramatic pace 

across the globe, rising in value from approximately US$ 11.7 billion to US$ 145.5 billion from 

2013 to 2015 (Cambridge Centre for Alternative Finance 2017)2. Though this growth is marked 

by dramatic geographical unevenness, with the vast majority of funds raised through 

crowdfunding occurring in the U.S., U.K., and China (approximately US$ 142.5 billion of total 

volume in 2015). In many ways, these figures obscure the sociocultural significance of 

 
2 Data obtained directly from Cambridge Centre for Alternative Finance in my capacity as a Research 
Associate in 2017. 
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crowdfunding as a praxis of thinking the financial future differently, which often far exceeds its 

nominal value. 

Underscoring the recent emergence of crowdfunding as an economic phenomenon is its 

deployment in a series of high-profile urban development projects including an office tower in 

Bogota, a bridge in Amsterdam, a public pool in New York, and a myriad of other projects 

intended to reshape elements of the urban environment (Bieri 2015). In the Bogota case, the 

project claims, using a geographical imaginary of the 99 percent, that it is µreYolXWioni]ing¶ the 

relationship between citizens and their city; it is a way to take back the city from the µW\coonV¶.  

If one can crowdfund a single building, ³Zh\ not a ciW\?´ the campaign proclaims (Quirk 2012). 

CroZdfXnding¶V purported claim to µWake back the ciW\¶ rests not merely on the diversion from 

µWradiWional¶ investments but asserts that a wider transformation in the urban development 

process is, if not a reality, possible. In other words, control of money by the crowd is asserted to 

have the power to significantly reshape the distribution of power in urban governance.  

Such developments²the rising cultural currency of crowd (or collective) action/agency, 

the emergence and proliferation of crowdfunding platforms, and their potentially transformative 

role in urban development (i.e. crowdfunded urbanism)²raise important theoretical, empirical, 

and political questions for scholars interested in the future trajectories of the µfinancial/Xrban 

ne[XV¶ (Aalbers 2012). On the one hand, mainstream accounts of crowdfunding have described 

the phenomenon in largely laudatory terms. Drawing upon the notion of µdiVrXpWiYe 

WechnologieV¶ (Christiansen 1997; Stephany 2015), scholars have cited the potential for 

crowdfunding to lower barriers to entry (i.e. µdemocraWi]e¶ finance), extend financial support to 

all sorts of new ventures µWradiWional¶ financial institutions would be uninterested in, and µflaWWen¶ 

geographical and gender inequities of capital allocation (Agrawal et al. 2011, 2013; Belleflamme 
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et al. 2014; Nesta 2015). It is this list of potentialities ascribed to crowdfunding that gives rise to 

its popular invocation as µreYolXWionar\¶ or µalWernaWiYe¶, shifting power from financial 

institutions of the µVWaWXV qXo¶ to the µraWional¶ crowd. Though more often, orthodox scholars 

describe the phenomenon of crowdfunding in evolutionary terms, naturalized as part of the 

inevitable progression and extension of market efficiencies to a wider population (Agrawal et a. 

2011, 2013). On the other hand, critical accounts in urban studies have argued that, far from 

µdemocraWi]ing¶ finance or offering a progressive alternative, crowdfunding is just another form 

of what Jane Jacobs refers to as µcaWacl\Vmic mone\¶, contributing to speculative urban 

development on the basis of financial return from sparsely regulated non-deposit institutions 

(Bieri 2015). In this vein, crowdfunding fails to address the space of the city as a collective, 

physical accumulation of µpXblic goodV¶ and simply reinforces the next phase of entrepreneurial 

and neoliberal urban governance.  

However, it is important to note what is shared between these two takes on 

crowdfunding. Namely, the croZd¶V definition as the aggregation of atomized individuals is 

largely taken for granted regardless if this is determined to be ideal or problematic in mainstream 

or critical accounts. Second, while both accounts largely frame crowdfunding as capitalist, this is 

asserted without discussion of other possibilities. Again, the µcroZd¶ is rendered as being 

performed in only one²rational/cataclysmic²way, rather than in heterogenous or diverse ways, 

as recent interventions suggest also proliferate (Langley 2016; Langley and Leyshon 2017). 

These critiques direct me towards three critical starting points for this dissertation.  

The first is to throw the µcroZd¶ and its agency into historical relief. In popular and 

scholarly literature alike, (tech-enabled) ¶croZdV¶ are increasingly viewed as knowledge-holding 

bodies with identifiable agencies (Surowiecki 2004; Wyly 2015), including economic ones 
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(Howe 2009; Arvidsson and Peiterson 2013; Belk 2014; Langley 2016). But this was not always 

the case. How did the crowd move from a concept associated with sociological or urban threat to 

one in which it is rendered as a carrier of financial agency (Borch 2012)? Clearly, it is an 

"appropriate moment to rethink theories of the crowd, as crowds actively seek new powers of 

agency around the world and strategically combine real-life and virtual existences to attain 

renewed durability and mobiliW\´ (Paltin 2015, unpaginated). This means attending to the history 

of how the crowd has been theorized collectively by social and economic theorists. This might 

offer critical ways into how we might go about understanding and/or critiquing their 

contemporary evocation. Namely it recognizes as Christophers (2014a) does, the interplay 

between the value of a µhiVWorical critical imaginaWion¶ to understanding our financial present and 

the need to consider the constant flux in financial practice. History is necessary, but not 

sufficient to understand µpoVWmodern croZdV¶ (Borch and Knudsen 2013). Therefore, my 

research asks, how did the µcroZd¶ emerge and get mobilized (discursively and materially) 

through time and space as a µfinancial¶ actor in our present moment? And how might those 

earlier crowd theories help us understand new realities that seek to reproduce the µcroZd¶ as an 

actor in contemporary (crowd)finance. In this sense, it marries recent interest in crowds with the 

recent work within the geographies of money and finance on µfinancial VXbjecWiYiW\¶ (Langley 

2008; Hall 2012; Kear 2014; Lai 2016). This research contributes to this knowledge field by 

extending it empirically beyond the scale of the µindiYidXal¶, and theoretically to consider 

collective forms of financial being/acting.  

The second starting point is to more fully consider how the µcroZd¶ is produced 

differently in the diverse monetary networks (donation, reward, equity, fixed-income, and peer-

to-peer) of the crowdfunding economy (Langley 2016), all of which are also at work in the 



 13 

crowdfunding of urban development. Namely, this draws from two important scholarly inputs. 

The first is the continued move within economic geography away from a µcapiWalocenWric¶ 

reading of the economy towards a more plural understanding of economic activity (Gibson-

Graham 1996, 2006). Importantly this µdiYerVe econom\¶ lens has brought attention to diversity 

within capitalism (i.e. variegated capitalism) as well as outside capitalism (Lee 2006; Peck and 

Theodore 2007; Peck 2012; Sheppard 2016). The second, from the resurgent literature on the 

social practices of money, is to discredit the Simmelian view that monetary calculation 

supersedes or diminishes the role of social values within economic activity (Ingham 2004; 

Zelizer 2011; Dodd 2014; Konings 2015). This means taking seriously an interpretive approach 

to the meanings that actors attach to their actions (Zaloom 2006). These understandings 

necessarily impinge on how the µcroZd¶ is understood to act and behave as a financial subject 

and throws in to question the notion that the croZdV¶ performative potential is only 

rational/cataclysmic. An appreciation of this diversity is essential to the transformative politics of 

urban-economic life (Lee 2006).  Nevertheless, it is possible that certain performances of the 

µcroZd¶ by certain actors in certain places, such as those outlined by Bieri (2015) as µcaWacl\Vmic 

mone\¶, politically seek to reduce the possibilities of political=economic diversity. This 

dissertation then attempts to retain the dialectical tension between diversity and singularization at 

the heart of its analysis of µcroZdfXnded XrbaniVm¶ as a supposed transformative politics. It pays 

particular attention to when and where progressive possibilities emerge or are limited.  

The third starting point is to address what are the grounded, urban impacts of 

crowdfunded urban development. Not only does crowdfunding act on the urban but is constituted 

through its interactions with the urban landscape and urban regulatory structures. This is 

particularly evident with regard to the role of crowdfunding in circuits of value as the µciW\¶ is 
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posited as potentially both a source of financial value transferred to the crowd and an attachment 

of social values form which to draw from and animate the functioning of urban crowdfunding. 

The key question is whether crowdfunded urban development significantly changes the µrXleV of 

the game¶ to mark a distinct challenge to the current mode of urban governance? Is the 

redistribution of value²to µWake back the ciW\¶²enough to effect that change? In what way is the 

µcroZd¶ mobilized through discourses and structures amendable (or not) to neoliberal urban 

governance (i.e. entrepreneurialism or financialization)? This necessitates engagement with the 

literatures on urban governance. Additionally, the urban governance literature, particularly that 

associated with the relational mobilities of urban governance (McCann and Ward 2012), 

provides a powerful methodological means for attending to how we might conceive the 

emergence of µcroZdfXnded XrbaniVm¶ in the U.K. Namely, that in addition to the place-based 

accounts of crowdfunding, we should be attendant to the ways in which crowdfunding is 

relationally constituted through the mobilities of place-based knowledges. Thus, urban 

crowdfunding cannot only be described in a series of isolated cases, but rather should be 

analyzed across cases, to understand its relational composition as an emergent system within the 

U.K. This dissertation works from Peck and Whiteside's (2016: 262) call for a µfinancial WXrn¶ in 

urban political economy that is best achieved through a continued close dialogue between the 

social studies of finance and work on urban governance. Moreover, this µfinancial WXrn¶ should 

not just be attendant to µoXW Where¶ financial practice, but also attendant to grounded monetary 

geographies. It should also be pointed out that the history of the µcroZd¶ is marked by 

intellectual trading between urban social theory and economic theory, providing a critical µhinge¶ 

upon which to build an argument about crowds and their economic-politics.   
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Taking these starting points together this dissertation attempts to provide a critical 

account of µcroZdfXnded XrbaniVm¶ with the following objectives:   

 

a. To ask how early crowd theories might contribute to the contemporary analysis of crowds 

(and crowdfunding) (Chapter 3) 

b. To understand the µmarkeWi]aWion¶ of urban crowdfunding through an analysis of the 

making of the µcroZd¶ being and its deployment across the U.K.  (Chapter 4) 

c. To assess the impact of urban crowdfunding as an µe[perimenW¶ of urban governance by 

being explored by council officials. (Chapter 5)  

 

My dissertation works from a broadly cultural political economy perspective that is attentive to 

the ways in which economic practices are assembled, made, or performed into the world as is 

commonly conceived within the social studies of finance literature (Caliskan and Callon 2009, 

2010; Callon, 2007; Ho 2009 MacKenzie et al., 2007; Zaloom 2006). I am interested in how the 

µcroZd¶ is made and enacted or performed as a monetary and financial being. But, following 

Christophers (2014b), I too dispense with the µVWrong¶ form of this kind of analysis which 

emphasizes ³each [actor] networks XniqXeneVV´ and in so doing ³preclXdeV the possibility that 

µWhe process constituted by and constituting otherwise different actor-neWZorkV¶ (Casteree 2002: 

134), might be the same, and thus also the possibility of a theory that can abstract from 

differences to identify general proceVVeV´ (Christophers 2014b:18). BXWler¶V (2010) attempt to 

understand when performances fail illustrates nicely the need for us to understand performance 

within a wider frame of reference or to understand the µcondiWionV of feliciW\¶ that must be 

present for a performative act to work.  As such there is still a necessary need to understand what 
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Peck et al. (2013) refer to as the µconWe[W of conWe[W¶. In other words, it is necessary to 

understand the wider patterns and processes that shape the µlocal¶ context. There is no decision to 

be made between the discursive and the material, or as Christophers (2013) argues, ³ideaV are 

maWerial«economic ideas and economic µrealiW\¶ are mutually constitutive to an extent that 

makes any notion of hierarchical determination XnZorkable´. Therefore, to understand the 

emergence of urban crowdfunding, it is necessary to understand crowd Whinking¶V involvement in 

active processes of marketization as the combined result of the interactive effects of successful 

assembly and failure such that its µoZn agenc\¶ is not overestimated (Ashton 2011:1799).  

Methodologically, this dissertation¶s mixed methods of historical-theoretical analysis, 

industry interviews, and empirical case study of a µphenomenon-in-the-making¶ work together to 

illustrate precisely how the deployment of µWhe croZd¶ as an µeconomic¶ and a µVocial¶ being is 

used by actors in certain ways to produce a particular trajectory for crowdfunding, identifying 

the impacts of these actions in urban contexts. In attempting to achieve these aims I have 

selected to focus on the emergence of µurban croZdfXnding¶ within the U.K. This is because this 

is where crowdfunding has become most systematically embedded, not only as a popular practice 

in funding and financing circles, but also as a tool of urban governance. One local policy think 

tank, Future Cities Catapult (201), even argued that it would soon become the ³defacWo 

community development financing Wool´ for local councils. This might be true for philanthropic 

foundations as well, according to Caroline Mason, the President of the Esmee Fairbairn 

Foundation (PPS Roundtable Discussion).  By this point, well over 45 council governments have 

engaged in partnership arrangements with crowdfunding platforms (Baeck et al. 2017). Most of 

these partnerships are with rewards and donations-based platforms (i.e. Spacehive and 
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CrowdfunderUK), but also include partnerships with equity, peer-to-peer, and fixed income 

crowdfunding platforms (i.e. Crowdcube, Lending Club, and Abundance).  

The purpose of this dissertation is not to develop a singular or essential notion of the 

crowd/crowdfunding or to argue the µfalVeneVV¶ or µrighWneVV¶ of the croZd¶V contemporary 

enactment as an urban monetary and financial being, but rather, to begin the process of opening 

up a dialogue about the µcroZd¶ (and other collectives) as an economic force within our wider 

economic geographies. It is to provide a critique of contemporary economic practice, not from 

the position of homo oeconomicus, but from the perspective of its constitutive other²the crowd 

or collective. And, following Roberts (2014:331), to assess the concept of the crowd based on 

how it ³assist[s] us in imagining what might become, rather than what really iV.´  

 

1.3 Organization of the thesis   
 

Following this introduction, I take a departure from the usual structure and jump straight to a 

discussion of the methodology used in this dissertation. In part, this is because the method is key 

for understanding the interaction between the theoretical and the empirical throughout the 

dissertation, but also because the critical literature on crowdfunding itself is still rather new and 

limited.  InVWead I Wake an orWhogonal YieZpoinW, draZing on µcroZd WheoreWical¶ WradiWion Wo 

e[caYaWe Vome WheoreWical µlineV of fighW¶ that direct the rest of the dissertation¶V empirical 

analysis (in Chapters 4 and 5). ThiV µhiVWorical-WheoreWical¶ anal\ViV (see Chapter 3) is reflective 

of a goal of generative critique at the heart of this dissertation, rather than just a ground clearing 

exercise. It is a ground opening exercise, pulling out one particularly significant critique of the 

extant crowdfunding literature to see where it takes us. Emerging out of broadly cultural 

economy perspective, I explore how it informs the overarching approach to the dissertation. I 
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discuss my selection of multiple urban sites across the U.K. as a means of providing a qualitative 

YieZ of Whe µV\VWemaWi]aWion¶ of urban crowdfunding within the U.K. urban system. I also discuss 

the choice of semi-structured interviews, my interpretive strategy, and reflect upon the limits to 

this approach.  

Chapter 3 attempts to take a step back to consider what can be accomplished by thinking 

ZiWh and WhroXgh µcroZdV¶ aV a meanV of reWraining oXr focXV on Whe relaWionVhip beWZeen 

markets and collectivity within geography. I introduce why there is room to turn to crowds. This 

iV largel\ becaXVe µcroZdV¶ are gaining neZ imporWance. I argue they are central to the emerging 

Whe µplaWform econom\¶ bXW largel\ XnderappreciaWed. The second section illustrates the 

conWemporar\ e[ampleV of µacWXall\ e[iVWing croZd Whinking¶ within popular theorizing, 

neoclassical and behavior economics, and its early discussion within scholarship on 

crowdfunding. The third section considers how the wider literature about crowds and masses 

might contribute to contemporary scholarship, with specific consideration of how geographers 

haYe handled µWhe croZd¶ WhXV far. The penultimate section outlines what such insights mean for 

a new research agenda within an economic geography of markets. There I make three arguments. 

First, I advocate againVW Whe collapVe of µWhe croZd¶ and µWhe markeW¶. Second, I push for 

collectivity as a new entry point into the geographies of marketization. And third, I present the 

efficac\ of Whe µXrban problemaWi]aWion¶ of croZdV aV a ke\ starting point into understanding the 

µimpacWV¶ of croZdV in Whe managemenW of contemporary urban political economy. Finally, I 

conclude with a reflection on the politics of crowd thinking. This chapter attempts to provide a 

set of theoretical concepts and openings to support the analysis that subsequently takes place in 

Chapters 4 and 5.   
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ChapWer 4 lookV aW Whe emergence of a µcroZdfXnded XrbaniVm¶ ZiWhin Whe U.K. Drawing 

on interviews from across the U.K. it looks to flesh out interplay between µthe crowd¶ as entity 

and µcroZd Whinking¶ ZiWhin coXncilV¶ maWched fXnding agreemenWV acroVV Whe U.K. IW obVerYeV 

how they contend with the new political possibilities of crowds, the dictates of state pushed 

modeV of µcroZd Whinking¶, and Whe ambiYalenW realiWieV of an emerging Xrban croZdfXnding 

econom\. Second, iW draZV aWWenWion Wo Whe Za\V in Zhich µWhe Xrban¶ iV noW jXVW a ViWe of impacW 

for crowdfunding but folded into its construction. This reveals the combined effects of how 

crowds¶ and markets¶ Vhared µXrge Wo groZ¶ reVWrXcWXre Whe Xrban aV a planeWar\ markeW Vpace. 

This revealed the ways in which council officials are enrolled into the process of reforming the 

space of the local constituency as an associational geography of distended²planetary² 

connection. The constituency for the local state itself becomes a planetary concern. Both of these 

analysis point to the different modes of assembly that collectively bring a crowdfunding 

economy to bear on a local state.  

Chapter 5 sets out to unpack one of the most fundamental reasons for local councils in the 

UK Wo embark on µe[perimenWV¶ in croZdfXnding: rediVWribXWion. BXW WhiV iV no Vimple 

relationship. Rather, crowds and the financialized form they inhabit under the guise of 

croZdfXnding are enrolled inWo and againVW Whe largel\ ]ombied µlife¶ of rediVWribXWion aV boWh a 

political and institutional project that exists within council governments. It is a zombie form that 

has resulted from decades of neoliberal and austerity governance aimed at eroding the 

redistributive aims of the local (and national) state. Quite simply put, the neoliberal project of 

urban governance in the UK, which saw a limiting of local council power, tried to suffocate the 

politics of redistribution in UK cities such that they would be starved of life. This chapter 

attempts to accomplish two interrelated tasks. The first, is to elaborate the relationship between 
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crowdfunding and what I describe as its instigation of an emergent form of redistributive politics. 

This is a politics that is simultaneously bounded within a depoliticized space of platform 

capitalism on the one hand, while occasionally overflowing this space in progressively 

generative, yet often unpredictable (by design?), ways on the other (see Langley et al. 2020). 

This generative process often emerges as urban redistribution is redefined alongside a new 

political being: the crowd. The second, is to outline the contours of the forms of urban 

governance this redistribution politics assembles. At stake here are the political possibilities and 

limiWV creaWed in Whe calling forWh of Whe µcroZd¶ Wo µreYiYe¶ or µreimagine¶ rediVWribXWion in oXr 

current conjuncture.  

Finally, Chapter 6 concludes the dissertation. I summarize my analysis, explore the limits 

to my arguments, and conclude about future directions for research on crowdfunding, µWhe 

croZd¶, and its wider context.  
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Chapter 2: Methodology  
 

2.1 The theoretical approach  
 

First, my interest is not in the empirical validity of µcroZdV¶ per se, but, drawing on cultural 

economy work, particularly that inspired by the geographical work on marketization, in how 

crowd thinking comes to be thought and performed in particular ways. This includes how it came 

to be thought in a supportive relationship to urban governance. That is, what is the work being 

done by theorizations and material assemblages of crowds µin the Zorld¶? In part, this 

necessitates a methodological approach that is attuned to the ways in which economic practice is 

as much about meaning as it is about µrealiW\¶, given the abilities of an assemblage of actors to 

build worlds around them that are self-constituting. And yet, the abilities of actors to µmake their 

ZorldV¶ are often circumscribed by (political economic) constraints. The dissertation is divided 

by two key methodological strategies.  

The first, constitutive of Chapter 3, developed out of a discomfort with the uncritical 

perspective on µWhe croZd¶. More accurately, I was curious as to how µWhe croZd¶ became so 

µXnproblemaWic¶ in the analysis of the crowdfunding economy. This necessitated a look back to 

how µWhe croZd¶ developed within theoretical thought. Not just for historical naval gazing 

purpose, but rather in order to excavate a narrative for how µWhe croZd¶ settled into its 

contemporary µperformance¶. But also, as a way of developing a µcriWical historical imaginaWion¶ 

(Christophers 2014b) that queers the novelty of the crowd in urban economic space, unearths 

potential theoretical resources for contemporary scholarship (even beyond crowdfunding), and 

attempts to see how we might integrate them into a contemporary analysis of crowdfunding. This 

then takes the form of a literature review, but one that is simultaneously (historically) empirical 
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and theoretical. The review of crowdfunding literature arrives late into the chapter to signpost the 

intent of µjXmping off¶ from those key contributions and to consider µVomeWhing elVe¶ alongside 

those forms of analysis. Chapter 3¶V dive into the history of crowds is that µVomeWhing elVe¶. It is 

an attempt to contribute a generative analysis rather than one that narrows our theoretical tool kit.  

The second strategy, featured in Chapters 4 and 5, works to blend (more macro) political 

economic and (micro) cultural economic accounts of financial subjectivity and marketization 

through a turn to the financial ecologies approach (Leyshon et al. 2004; French et al. 2011; Lai 

2016). This approach describes the financial system, or other systems, as a coalition of smaller 

constitutive ecologies, where practices of market making and subjectification ³emerge in 

different places with uneven connectivity and material conVWrainWV´ (Lai 2016:30). By focusing 

on not only the provisional and open configurations of subjects, markets, or other social 

phenomenon, but also the µmaWerial conVWrainWV¶, an µecologieV¶ approach highlights more 

effectively ³hoZ certain stickiness to relations and processes might prove stubborn to shifting 

that often, or the difficulty of predicting or steering mutations and new paths once they are set in 

moWion´ (Lai 2016: 30). Moreover, the conceptualization of variegated ecologies provides 

greater µWopological fineVVe¶ around questions of why particular sets of relations are more durable 

than others often overlooked in cultural economy, while remaining open to holistic or systemic 

thinking of political economic approaches. This approach emphasizes an implicit orientation 

towards relational comparison. In this light, the marketization of urban crowdfunding in 

particular places might be either limited or promoted by the nature of its constitutive relation to 

other financial ecologies making up the financial µV\VWem¶.  

Moreover, this approach, combined with an exploratory analysis (in Chapter 3) of how 

historical crowd thinking might assist our interpretations of the crowds µconWemporar\ formV¶, 
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recognizes no single theoretical or methodological approach can, or even should be all-

encompassing (Barnes and Sheppard 2010). I augment this overarching methodological approach 

with insights from discussions on comparative research design (Peck 2012, 2015; Robinson 

2016). A µcomparaWiYe¶ impulse is structured through all three accounts²the historical-

theoretical account of Chapter 3, the market-making account of Chapter 4, and the political 

account of Chapter 5²of the study. In this sense, in the language used by Robinson (2016: 22), 

this is a bespoke µgeneWic¶ comparison in so far as it is intended to trace the ³inWerconnecWed 

genesis of repeated, related, but distinctive, urban oXWcomeV´. In other words, I am interested in 

the relational emergence of what we might tentatively call µcroZdfXnded XrbaniVm¶ as it is built 

from enacted, replicated, and extended processes across the U.K. urban system. This necessitates 

the internalization of µcompariVon¶ as a research strategy. It is a comparative strategy that 

happens as much through the analysis as it does through the research design. Emerging out of 

broadly cultural political economy perspective, I explore how this will informs the overarching 

approach to the dissertation. I discuss my selection of multiple/pan urban sites across the U.K. as 

a means of providing a qualitative view of the µV\VWemaWi]aWion¶ or urban crowdfunding within 

the U.K. urban system. I also discuss the choice of semi-structured interviews, my interpretive 

strategy, and reflect upon the limits to my approach. 

 

2.2 The method: research design and site selection    

 

While the crowdfunding of urban development was receiving wide attention in the press as 

councils attempted to ³croZdfXnd themselves out of criViV´ (Sheffield 2017), there was a relative 

dearth of attention to the significance of this development. Most work on crowdfunding within 

the critical literature was attendant to the ways in which it was emerging as a set of µconflaWed¶ 
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set of diverse economic practices emerging in relatively discrete monetary and financial 

ecologies (Gray and Zhang 2017; Langley and Leyshon 2017). Nevertheless, this research led 

me to the U.K. to conduct this study. In part, this is a response to the density of local ³placed 

based knowledge ecologieV´ that were constitutive of the marketization of crowdfunding in the 

U.K, particularly surrounding London (Langley 2016). The market simply was far more 

developed. This clued me into the enrollment of µWhe Xrban¶ not just as a site of µimpacW¶ for the 

growing crowdfunding economy, but also as a constitutive element of its development. 

Moreover, in the historical tracing of µcroZd Whinking¶ the µXrban problemaWi]aWion¶ emerges as a 

rather distinct output of crowd thinking, given the associational geographies of crowds as largely 

µVWreeW-baVed¶ entities (see Chapter 3). So, while an µXrban problemaWi]aWion¶ seemed like a 

theoretically productive place to start, exactly where to do so was inspired by a unique feature of 

the UK crowdfunding economy. The major platforms had sought out partnerships with local 

councils across the U.K. In part a strategy of market development (see Chapter 4), this quickly 

solidified an interest in understanding what was at stake for local governments. Importantly, I 

was interested in the very fact that crowdfunding has emerged seemingly so quickly in a variety 

of sites, not just confined to one area in the U.K. I was interested in the µWraYels¶ of this idea as 

much as I was interested in how that µWraYeling¶ idea was made and remade. In other words, I 

wanted to garner the specific shape of these developments, but in particular, to understand, as 

mentioned earlier. the ³inWerconnecWed genesis of repeated, related, but distinctive, urban 

oXWcomeV´ (Robinson 2016: 22). This meant I could not look at a single city or a single site, but 

instead sought to understand how µcroZdfXnding¶ settled into urban space as the act of relational 

inter-referencing. Therefore, I µfolloZed¶ the development of an emergent phenomenon, viewing 

the µViWe¶ not as necessarily preordained, but around emergent densities of connection. The 
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recurrence of the µmaWched crowdfunding Vcheme¶ emerged as one such connective density, 

informing both the interview strategy and the µopporWXniVWic¶ participation in industry events. 

Where the previous accounts on marketization largely focuses on investments needed to make 

markets function, this account will address the µVocieWal WranVformaWion¶ that marketization 

attempts to perform (Berndt and Boeckler 2012). I ask questions with an eye towards the 

relations between marketization and the emergence of urban crowdfunding as a µmobile polic\¶ 

solution for urban governance. I assess the ways µcroZd¶ technologies, ideas, and meanings are 

brought to bear in the making of urban crowdfunding also demand changes in urban governance.  

I conducted in-depth interviews in person, via skype, and over the phone with those 

involved in the µmaking¶ of urban crowdfunding in the U.K. (n = 45). These include a broad 

range of actors, including fundraisers, platform employees, council officials, and associated 

professionals from profit and non-profit worlds. These interviews focused specifically on 

questions of µemergence¶: how market actors think of the crowd as a µbeing¶ with some kind of 

agency, but also how crowds (in crowdfunding) are made to match these thoughts or 

conceptualizations. What do they do to make a µcroZd¶ that acts as a financial actor? What are 

the impacts of crowdfunding for urban governance? Are these desired trends? This necessarily 

entails the mobilization of various technologies, economic ideas, and meanings. These meanings 

are not immaterial, but often constitutive of practice, such that we should be careful to attend to 

them in their own terms in such interviews (Zaloom 2006). As such, even when I disagree with a 

reVpondenW¶V statement, I try to analyze it for what it is attempting to accomplish rather than for 

its µempirical YalidiW\¶. These interviews are subsequently triangulated through observations and 

documentary analysis. The interviews help to provide an opportunity to understand the reasons 

behind particular documentary evidence and observations, but at the risk of post-hoc 
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rationalization, defensiveness or inflation (Dunn 2007). However, interviews are also valuable 

because, while I am confident that the place of the µcroZd¶ is of critical importance, the ability of 

actors to speak for themselves of their own logics and actions might be quite contrary to what the 

researcher thought (Dunn 2010; Schoenberger 1991). Interviews are not merely sites of 

information extraction, but rather complex social fields. In particular, viewing the interview 

process as the mutual production of µVocial daWa¶ (Peck and Theodore 2012), I reflect with my 

interview subjects on what they see as the impacts of urban crowdfunding for cities, paying 

attention to the constraints and growth potential. In the first instance, these are often staged and 

scripted encounters. With µeliWe¶ actors this often makes it difficult to go beyond the official line 

to access the µhidden WranVcripW¶ beneath (Peck and Theodore 2012: 26). This certainly was the 

case at times with crowdfunding platform employees or founders. Nevertheless, particularly 

when oriented towards the study of VocieW\¶V elites, interviews exhibit particular strategic 

strengths given they provide access to powerful institutions that otherwise may be precluded by 

resources or positionality (Kuus 2013). The best interviews seek to be dialogic in that knowledge 

is a coproduction between the inWerYieZee¶V presentation of their logics, meanings, and 

motivations, and the evolving set of questions that the researcher pursues. The questions were 

crafted in a way that is open to probing contested ideas or theories, giving back tentative-

explanations for evaluation, and providing opportunities to excavate what Peck and Theodore 

(2012: 26) call the µreaVonV of reaVonV¶. That is, it gives one an opportunity to understand the 

social and political context of particular actions, not just narrate those actions themselves.  

Ultimately these interviews are not intended to be a representative sample of views across 

the urban crowdfunding industry, but rather enable the unpacking of the process of urban 

croZdfXnding¶V emergence across an uneven µfield¶. Interviews, perhaps the most common 
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method within economic geography (Schoenberger 1991; Tickell 2007; Harvey 2010), are well 

positioned to complete such a task. This is all the truer²and almost a practical necessity²given 

the distributed research site that I have identified.   

 

2.3 Notes on interviews and positionality 
 

In practical terms I sought interviews by leveraging my position as a Research Associate with the 

Cambridge Center for Alternative Finance (CCAF). This research institution, based in the Judge 

Business School at the University of Cambridge, has staked out a position as a leading producer 

and publisher for research on µalWernaWiYe¶ finance, producing dozens of industry reports in 

partnership with the UK government linked consulting firm Nesta and the World Bank. 

Furthermore, it has embarked on a series of global benchmarking reports that have made it a 

well-known institution within the crowdfunding industry around the world, particularly so in the 

U.K. where members of its team are based. This aided in the process of acquiring interviews, 

which were obtained through a combination of referral and µcold calling¶ via email solicitation. 

In addition, my joint appointment with the University of Nottingham and the University of 

British Columbia gives me added identifying flexibility, as I am able to use my U.K. 

identification as a key reference point for respondents wondering why I am there.  

The strategy for interview solicitation was first to identify councils with matched 

crowdfunding partnerships on major crowdfunding platforms involved in µXrban projecWV¶²

those including real estate investment, local area community development, or infrastructure. 

Given the definition of the µXrban¶ is relatively open these could have included a wide range of 

platforms, but in practice two platforms emerged as vital. The first was Spacehive, a U.K. based 

µciYic croZdfXnding¶ platform. It is a donation based crowdfunding platform that largely focuses 
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specifically on local community development. The second platform that emerged was 

Crowdfunder U.K. This platform takes on a more diverse set of crowdfunding ecologies 

including donation, rewards, and equity crowdfunding. From there, I tried to identify a contact 

charged with managing the partnership. This was not always easy. Often no name was given on 

the portal page nor could these be readily found on council websites. In part, this was a result of 

strong data privacy requirements. As such, once I identified a council partnership I often tried to 

find the individual most responsible for the crowdfunding matched scheme. Sometimes this was 

found in a news story about the partnership. Other times, and perhaps more commonly, I 

contacted the council chief executive. From there, I was often directed to the person charged 

with managing the partnership, for the executive level often did not have much knowledge 

themselves. Critically, the shape of each partnership was often inflected by the office in which 

they were placed. The novelty of these arrangements meant that this individual was often housed 

in a variety of council departments. There was little consistency. These include Child Services, 

Volunteer and Community Sector, Economic Development, Regeneration, and Enterprise Policy, 

just to name a few. I also made use of the online meeting tool Eventbrite to locate crowdfunding 

events open to the public. This was particularly helpful for gaining knowledge about the property 

platform Yielders, an equity based crowdinvesting platform mentioned in Chapters 4 and 5, 

given there were not partnerships with councils in such a venture. Such real estate crowdfunding 

circuits were too risky for councils, though there were some involved in business lending 

crowdfunding schemes such as with Funding Circle. On top of this, I encouraged respondents to 

share with me the names of potential respondents, but I contacted those who might be 

interviewed myself.   
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The result of this effort is that unfortunately my respondents do dominate a particular set 

of crowdfunding ecologies, namely donation and rewards crowdfunding. This does create a sort 

of limit to what can be said about µXrban croZdfXnding¶ as a whole, but to some degree that is 

also circumscribed by the notion that crowdfunding is itself a µconflaWion¶, describing multiple 

relatively discrete funding ecologies (Gray and Zhang 2017). Nevertheless, it means my analysis 

is largely contained by platform employees and local council officials, only rarely able speak 

beyond this. To some degree, that is understandable given the limited use of other forms of 

crowdfunding as a direct tool of urban governance.  

It must be recognized that my own positionality, as an American, white, cis-gendered 

male, research student all come to bear on how an interviewee decides if, when, where, and how 

to respond to me (McDowell 1992). And while in many ways these identifications are similar to 

my possible interviewees, my positionality as a researcher often comes to bear. Several 

respondents described their interest in participation as an effort to aid others, having completed 

research projects at university or because of shared affiliations. But given I was also a bit of an 

outsider to the U.K. systems of local government it also meant that interviewees were rather 

forthcoming in their descriptions of government processes. In one such instance, I was given a 

full potted history of community development financing. This was particularly insightful for 

understanding how matched crowdfunding schemes might not be all that different from earlier 

government designed matched funding schemes. Though they do have a rather different set of 

politics at play.  
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2.3.1 Institutional positionality as key methodological strategy  
 

Central to the theoretical and methodological strategy for this dissertation was the completion of 

a joint Ph.D. between The University of British Columbia (UBC) and the University of 

Nottingham (UoN). The inspiration for the Joint Degree was a split one. First, I wanted a North 

American based Ph.D. (with coursework and comprehensive exam) but wanted to go to the U.K. 

to gain training in financial geography. I perceived (rightly or wrongly) that much of the action 

ZaV in Whe U.K. and Whe µW\pe¶ of financial geograph\ I ZanWed Wo do ZaV aW Whe UniYerViW\ of 

NoWWingham ZiWh AndreZ Le\Vhon, Sarah Hall, and ShaXn French. ThiV µW\pe¶ of financial 

geography was resolutely influenced by cultural economy approaches but done so in a way that 

resisted the tendency to be far too politically ambiguous. In other words, it was still readily 

attentive to the political economic context (in which UBC had a particular strength). This is 

particularly evident in the development of the financial ecologies approach, upon which this 

dissertation draws heavily for inspiration and development. While having certain affinities for 

aVVemblage and acWor neWZork Wheor\ iW doeV noW oYeremphaVi]e Whe µiVolaWion¶ of parWicXlar actor 

networks. Instead, iW XVeV Whe meWaphor of µecologieV¶ Wo Wake a µV\VWem¶ anal\ViV in Zhich one 

can be attentive to the ways in which µWhe croZd¶ iV prodXced in a parWicXlar µecological niche¶ or 

subsystem which has its own set of logics while recognizing that it sits within a larger frame. 

These subsystems are connected relationally through particular densities of interdependence.  In 

this case, this might be the context of local governance in the U.K. or within the growth of 

µFinWech¶ and plaWform capiWalism. Illustrative of this within this dissertation, might be best 

e[emplified in ChapWer 5 Zhere I illXVWraWe Whe reliance of an µalWernaWiYe¶ IVlamic-finance 

compliant property crowdfunding platform on the circulation of capital within the financial 
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ecologies of high net worth individuals. This ZoXld Veem Wo coXnWer Whe µalWeriW\¶ of 

crowdfunding.  

Secondly, I had been considering a rather ambitious multi-ViWed VWXd\ on croZdfXnding¶V 

emergence in Whe µGlobal NorWh¶, haYing firVW emerged in Whe Global South and Global North as 

the merging of microfinance and fan-based fundraising of the music industry. The initial goal 

ZaV Wo condXcW a comparaWiYe VWXd\ of croZdfXnding¶V emergence ZiWhin Whe U.K. and the U.S., 

more or leVV modeling Langle\¶V (2016) study of the marketization of the U.K. crowdfunding 

economy on a comparative basis. An affiliation in the U.K. would be especially valuable in this 

context. This structured the initial plan for the Joint Degree spelled out in the Joint Agreement. 

But whereas a traditional PhD proposal to UBC alone could be rather loosely sketched out. This 

usually took the form of a two-page diVcXVVion of one¶V areaV of inWereVW. UoN required a much 

clearer strategy at the outset. As a result, the Joint Agreement spells out in fine detail not only the 

specifics of the funding arrangement and general time shared between the institutions but 

actually spells out almost month to month where I would be. This certainly generated clarity for 

each institution, but this was all before I had even started the Ph.D. Simply, put I had an 

ambition, but had not yet put it under any real theoretical or critical scrutiny. As such, the 

research plan inevitably (and necessarily) changed, but the timeline of travel between UBC and 

UoN could not without significant bureaucratic hurdles. In fact, at one point a minor 

modification to the schedule was made, but this resulted in funding being delivered late as a 

result of fund allocation happening on a fiscal year basis. This meant that while I was in the 

U.K., the Canadian dollar does not go far, so I had to be careful spending on fieldwork. This 

meant at times I could not take advantage of being in the U.K. to travel to events or respondents 

from my base in Nottingham as fully. So, while the arrangement certainly facilitated access to 
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Whe field and Whe abiliW\ Wo deYelop a deep familiariW\ ZiWh m\ µfield¶ in Whe U.K. giYen e[Wended 

periods of time living there, it also meant that by the time I got some momentum µin perVon¶ in 

late 2017 I had to return to Vancouver. This is in part why, in Table 2.1 below, most of the 

interviews ended up being done over Skype or the Phone, often at three in the morning 

Vancouver PDT. Subsequently, these interviews themselves are not able to be as rich in 

observational details as Kuus (2013) suggests interviews can provide. Moreover, given the 

interruptions to my time in the field, the interviews became the primary source I leaned on, 

almost exclusively, at the risk of the analysis being captured by the biases of who chose to 

participate. I attempted to mitigate this through my interview strategy spelled out above, but also 

by generally reading and listening for shared stories, overlap, and commonality rather than only 

for differences. One difference of note was the reference to the E.U., or rather, the lack of 

reference. Not a single respondent in England mentioned the E.U. or crowdfunding in a context 

oXWVide Whe U.K. e[cepW in Whe conWe[W of µWhe croZdV¶ aVVociaWional geographieV (Vee ChapWer 4). 

Institutionally, English council involvement in crowdfunding was isolated to in-U.K. actors 

within our discussions. By contrast, Scottish councils often spoke of crowdfunding within a 

larger international context, including their embeddedness in European Union networks of 

alternative finance.  

In some ways the Joint Ph.D. ZaV an aWWempW Wo embed Whe µcomparaWiYe WXrn¶ being 

called for widely in editorials within urban geography into the structure of the dissertation itself 

(Peck 2015; Robinson 2016; McFarlane et al. 2017). And while this was originally envisioned in 

more µWradiWional¶ naWional VWaWe compariVonV, iW eYolYed inWo a more nXanced relaWional 

compariVon (RobinVon 2016), Zhereb\ Whe focXV VeWWled on µreading¶ for common logicV aW Zork 

across multiple and dispersed sites of local council involvement in crowdfunding in the U.K. 
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And while no single site of analysis emerges with any granular clarity, it is the collective 

compoViWion WhaW reVXlWV in an anal\ViV of Whe U.K. croZdfXnding XrbaniVmV¶ naVcenW formaWionV. 

Moreover, the joint degree most emphasizes the real challenges of doing comparative 

international work as a single researcher. To some degree the dissertation proves not only the 

theoretical and logistic limits but also embodied limits to this work. The itinerant back and forth, 

often for short periods of time meant even simple tasks of finding accommodation, sorting out 

visas, and keeping up with bureaucratic reporting created a wear and tear on the mind and body, 

prodXcing a µplaceleVVneVV¶ in Whe gapV of inVWiWXWionV raWher Whan being able Wo fXll\ µe[ploiW¶ 

their advantages. At times the research felt defined by the structure of my academic program 

rather than defined by my own desires of where it should go. Nevertheless, it also provided a key 

methodological anchor, tethering me to my respondents in ways that more often opened, rather 

than closed doors.  

 
2.4 Conclusion  
 

While the principal method of my analysis is the interview, the interpretive approach is doubly 

framed. First, by the historical-theoretical analysis that enables me to develop what Christophers 

(2014a) referV Wo aV Whe ³criWical hiVWorical imaginaWion´. ThiV criWical hiVWorical imaginaWion 

enables the setting of an agenda for economic geography, but also for the dissertation itself. It 

informV Whe choice Wo focXV on croZdfXnding aV an µXrban¶ inWerYenWion. MoreoYer, iW proYideV a 

key repository of ideaV from Zhich Wo aVVeVV Whe role of Whe µZiVe croZd¶ Wheori]aWion aV a force 

within our contemporary economic thinking. It offers a method of placing it under stress, for 

opening up the possibilities, and analyzing when it fails to contain what it purports to describe. 

And Zhile m\ µfield¶ ZaV deVcribed aV focXVed aroXnd µdenViWieV of connecWion¶ beWZeen acWorV iW 

still very much describes a particular site, emerging out of material practices of crowdfunding 
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market making within U.K. urban sites. Second, it is framed by geographical cultural economic 

research and in particular the financial ecologies approach. These establish the frame of 

interpretation, but of course these also provide their limits. The historical can overdetermine the 

future, or cultural economy forms of assembly can overemphasize the agency of actors (or in this 

case a being). But in the spirit of generative critique, I believe these risks are worth the endeavor.   

 

Table 2.1 List of interviews 

Label  Role Format Date 
Interview 1 Regeneration Officer  In person Nov 2017 

Interview 2 Senior Regeneration Officer In person Nov 2017 

Interview 3 Local Policy Researcher In person Dec 2017 

Interview 4 Local Think Tank Analyst In person Dec 2017 

Interview 5 Camden Unlimited Employee In person Nov 2017 

Interview 6 Camden Unlimited Employee In person  Nov 2017 

Interview 7 Senior Funding Officer  Skype Jan 2018 
Interview 8 Accountability Officer  Skype  
Interview 9 Crowdfunding Consultant Skype Jan 2018 

Interview 10 Economic Regeneration Team Manager Skype Jan 2018 
Interview 11 Development Team Member Skype Jan 2018 
Interview 12 Enterprise Policy Officer Skype Jan 2018 
Interview 13 Youth Services Officer Skype Jan 2018 
Interview 14 Strategic Delivery Manager Skype Jan 2018 

Interview 15 Crowdfunding Platform Founder In person Dec 2017 

Interview 16 Local Delivery Manager Skype Jan 2018 
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Interview 17 Community Sector Engagement Manager In person Dec 2017 

Interview 18 Community Sector Engagement Manager In person Dec 2017 

Interview 19 Business manager of Funding, Economic 
Development Officer 

Skype Jan 2018 

Interview 20 Economic Development Manager Skype Jan 2018 
Interview 21 Community Enterprise Manager Skype Jan 2018 

Interview 22 Community Enterprise Team Member Skype Jan 2018 

Interview 23 Equity and Diversity Officer Skype Jan 2018 
Interview 24 Senior Manager, Child Services  Skype Feb 2018 

Interview 25 Funding Advisor, Economic 
Development 

Phone Jan 208 

Interview 26 Economic Development Officer  Skype Jan 2018 
Interview 27 Council Policy Officer  Skype Feb 2018 

Interview 28 Policy Officer Skype Feb 2018 
Interview 29 Crowdfunding Coach (Crowdfunder UK) Phone Feb 2018 

Interview 30 Crowdfunding Coach (Spacehive) Skype Feb 2018 
Interview 31 Business, Employment, Skills Officer  Skype Feb 2018 

Interview 32 Regeneration Officer Skype Feb 2018 

Interview 33 Head of Partnerships (Crowdfunder UK) Skype Feb 2018 
Interview 34 Backer of the Camden Highline 

Crowdfunding Campaign 
Skype  Feb 2018 

Interview 35 Regeneration Officer  Skype Feb 2018 

Interview 36 Property Crowdfunding Platform 
Founder 

Skype Feb 2018 

Interview 37 Business Manger Property Crowdfunding 
Platform  

Skype March 2018 

Interview 38 Communities Manager Phone Feb 2018 
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Interview 39 CEO of Charity Consultant Skype March 2018 
Interview 40 Council Senior Manager Skype  Feb 2018 
Interview 41 Policies, Equality and Community 

Officer 
Skype Feb 2018 

Interview 42 Platform Demonstrator (Spacehive)  Skype March 2018 
Interview 43 Crowdfunding Consultant Skype March 2018 
Interview 44 Senior External Funding Officer  Skype Jan 2018 
Interview 45 Crowdfunding Platform Founder Skype March 2018 

Labels are not assigned in date order.  
 
 
 
Table 2.2 List of observation sites/industry events 

Event Date Host Location 
Nesta Matched 
Crowdfunding for 
Arts and Heritage  

October 2017 Nesta, Department of 
Digital, Media, 
Culture Sport, 
Crowdfunder UK  

London, UK 

PPS Roundtable on 
the future of money 
and finance in Cities 

November 2017 Project for Public 
Spaces  

London, UK 

Yielders Launch 
Event 

November 2017 Yielders  London, UK 

Crowdfund Derby December 2017 Derby City Council, 
Crowdfunder UK, 
Community Action  

Derby, UK 

Crowdfund Leicester  December 2017 Leicester City 
Council, Spacehive 

Leicester, UK 

Camden Highline 
Walking Tour 

December 2017 Camden Highline 
Crowdfunding 
Campaign, Camden 
Unlimited Business 
Improvement District  

Camden, London, 
UK  
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Chapter 3: Crowds, Markets, and Collectivity: managing 
µPRQVWURXV¶ PaVVHV aV WKH HPHUJHQW SROLWLFaO HFRQRP\ 
 

3.1 Introduction  
 
If neoliberal capitalism reached its zenith at the height of the most recent financial crisis, the 

combined effects of rising populism and austerity reveal the depths by which its zombied 

compulsions have been entrenched in its wake in the North Atlantic. It is in this environment that 

a range of actors including local and national governments, private investors, and even non-profit 

organi]aWionV haYe WXrned Wo (or µdiVcoYered¶) Vocial neWZorkV aV YalXable economic reVoXrceV 

with popular appeal. However, this is no simple (neoliberal) colonization of social networks but 

might instead be the beginnings of an emergent economy whereby masses, crowds, and other 

collectives are brought/conjured into the sphere of the economic anew along-side (or grafted 

onto) the long-critiqued figure of the rational-atomized individual. This is bringing about 

inVWiWXWional VhifWV WoZardV ZhaW Vome haYe deVcribed aV µplaWform capiWaliVm¶. NeZ formV of 

economic organization through online platforms, creeping monopolization, and the capture of 

non-laboring bodieV¶ aWWenWion and affecW for (poliWical) economic µYalXe¶ haYe been deVcribed aV 

Vome of iWV feaWXreV. TheVe are creaWing neZ µmarkeWV¶ (i.e. croZdfXnding) Zhile alVo Vhedding 

light on how we understand markets themselves, particularly in relation to what is often hiding in 

plain VighW aW Whe core of WheVe changeV: Whe dXaliW\ of Whe µWhe croZd¶ and µcroZd Whinking¶. This 

chapter XVeV a µcriWical hiVWorical imaginaWion¶ to take a look back at rarely considered theories of 

crowds (Christophers 2014a). In part, this is to consider what they might offer contemporary 

analysis of crowds or crowdfunding, but also to trace how the particular understanding of crowds 

aV µZiVe¶ emerged. The argument follows in five parts. The first part considers how neoliberal 

capitalism resulted in the immanent emergence of the crowd as a new economic figure in need of 
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critical engagement. The second looks to the dominant contemporary theories of crowds with 

particular emphasis on a recognition of µcroZd Whinking¶ WhroXgh Whe concepWV of imiWaWion and 

VXggeVWibiliW\ ZiWhin mainVWream economicV. The Whird VecWion lookV Wo Whe µclaVVical¶ croZd 

WheoriVWV ZiWh a parWicXlar inWereVW in Whe concepWXal µlineV of flighW¶ that might be available to 

contemporary scholars. I pay particular attention to the geographical concernV eYidenW in µcroZd 

Whinking¶. From WhiV folloZV an agenda for Whe economic geograph\ of markeWV in Zhich Whe 

µcollecWiYe¶ iV cenWral. The chapWer When conclXdeV.  

 

3.2 The turn towards crowds?  
 

Crowd theory is not merely esoterica, or rather, it should not be. In his analysis of the latest 

phaVe of h\percapiWali]aWion (Le\Vhon and ThrifW 2007), ThrifW (2006: 285) argXeV WhaW a µfXll-

palleWe capiWaliVm¶ haV emerged WhaW VeekV accXmXlaWion in Whe biopolitical processes of 

foreWhoXghW, or in Mar[ian WermV, Whe µgeneral inWellecW¶. According Wo ThrifW (2006), WhiV neZ 

accXmXlaWion V\VWem ZorkV noW WhroXgh µlabor¶ in Whe WradiWional VenVe bXW µinnoYaWion¶ 

producing sentiments and knowledge circulated through semiconscious process of imitation. Not 

onl\ doeV WhiV draZ direcWl\ on Tardean croZd Wheor\¶V noWion of VXggeVWion-imitation as the 

µVocial¶V¶ fXndamenWal dynamic but suggests this challenges the very foundations of the way we 

understand concepts VXch aV µlabor¶, µYalXe¶, µWhe econom\¶, µWhe commodiW\¶, and µmarkeWV¶. 

The capiWali]aWion of Whe µVocial¶ in WhiV lighW iV more fXndamenWal Whan merel\ capiWaliVm¶V 

colonial expansion. Attention to crowds²eiWher µreal¶ or µYirWXal¶²are therefore critical to 

opening up new terrain for economic knowledge and critique. However, for the most part this 

would appear to come out of left field. Thrift himself did not afford much continued attention to 

Tradean crowds or crowd theory more widely, preferring to focus attention on affect, though one 
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can draw this line of thinking directly out of such an engagement. Political theorists Mouffe 

(2005), Laclau (2005), and Hardt and Negri (2004) have done precisely this, drawing attention to 

how crowds and their passions (affects) are central to understanding the political, particularly as 

our political economic systems shift towards an emphasis on network coordination. The political 

economic theorist Konings (2018), however, has attempted to bring affect more centrally into 

our understanding of capital. Outside of a special issue on Tarde, a conservative French social 

Whinker and earl\ µcroZd WheoriVW¶ aW Whe WXrn of Whe 20Wh cenWXr\, in Econom\ and SocieW\ 

(2006), there has been little sustained attention to other crowd theories in socio-economic theory, 

let alone within contemporary geography.  

Yet, the injunction to consider crowd thinking takes on new salience a decade on from 

ThrifW¶V proYocaWion ZiWh Whe emergence of ZhaW iV being deVcribed aV µplaWform capiWaliVm¶. The 

stratospheric rise of technological industry unicorns such as Alibaba, Alphabet, Amazon, Apple, 

Microsoft, and Facebook is in no small part a result of adopting platform-based business models 

seeking profit from networked user infrastructures that enable repetitive, even imitative acts as a 

matter of form. States, for their part, are increasingly paying more attention to this emergent 

economy, simultaneously with wide-eyed excitement and with increasing alarm as business 

models expose sensitive political-economic issues around what can be valued and for whom such 

value is accorded (Keenan 2017). SXccincWl\ defined plaWform capiWaliVm can be deVcribed aV ³a 

distinct mode of socio-Wechnical inWermediar\ and bXVineVV arrangemenW«[WhaW] enrollV XVerV 

through a participatory economic culture and mobilize code and data analytics to compose 

immanenW infraVWrXcWXreV´ (Langle\ and Le\Vhon 2017:11).  ThiV appeal Wo µparWicipaWor\ 

economic cXlWXre¶ and iWV abiliW\ Wo enable Whe µimmanenW¶ aVVembl\ of neWZorkV of acWors to act 

aWWeVWV Wo a core aVVXmpWion of Whe VocialiW\ of µXVerV¶, WhaW iV an allXVion Wo being an enWiW\ 
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greater than the sum of its parts. Moreover, that sociality is not just conducive to market 

processes, but has become the target of the market.  

This µdiVcoYer\¶ of Whe poZer of Vocial neWZorkV b\ capital (and increasingly the state) 

for accumulation is precisely what Grabher and Konig (2020) describe as one of the drivers of 

µplaWform capiWaliVm¶. More preciVel\ iW iV Whe appeal Wo Whe µVcience¶ of Vocial network theory as 

iW ZaV Wo Whe µVcience¶ of economicV preYioXVl\ (Polan\i 1957; CaliVkan and Callon 2009; 

Muellerleile 2013), that has come to mark the transformation from market-based capitalism to 

platform capitalism (Grabher and Konig 2020). And while Grabher and Konig reference µVocial 

neWZork Wheor\¶ in iWV moVW recenW formV in Whe Zork of GranoYeWWer (1973) and McPherVon eW al. 

(2001), Where iV mXch more Whan WhiV be\ond WhaW Zhich iV formall\ referred Wo aV µVocial neWZork 

Wheor\¶. OYer Whe coXrse of the last century there has been a flurry of theories produced to 

concepWXali]e formV of µneWZorked¶ Vociali]aWion WhaW haYe Veemed Wo eYade eaV\ caWegori]ing 

(Borch 2012; Castells 2004, 2006. 2012). These mobs, masses, multitudes, and crowds have 

been evoked a wide variety of ways. Many of these continue to animate socio-economic thinking 

whether or not they are acknowledged. It is therefore necessary to reconsider our engagement 

with them, particularly given there has been a sizable shift in the architecture of global capitalism 

WhaW enableV Whe emergence/prodXcWion of µcroZdV¶ ZiWh greaWer inWenViW\: Whe inWerneW. The Xnion 

of Whe µYirWXal¶ ZiWh Vocial neWZork/croZd WheorieV (ofWen prodXced before Whe inWerneW) iV perhapV 

one of the most powerful performative assemblages in our contemporary lives, given the speed 

that algorithmic feedback loops have transformed in only a few decades. As Konig and Grabher 

(2018:12) argXe, ³Vocial neWZorking ViWeV no longer Vimpl\ render alread\ e[iVWing Vocial 

networks visible but denVif\ and e[Wend relaWionV: algoriWhmV conVWanWl\ generaWe VXggeVWionV´ 

on how to act or be acted upon, which in turn sites monetize through various means (advertising, 
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selling of data, or network rents, etc.). The result is an emerging dynamic between the 

µmanaging¶ of µcroZdV¶ and µcroZd Whinking¶ WhaW iV VhifWing Whe Vcale of economi]aWion WhroXgh 

and away from the individual towards the blurry (platform-) augmented reality spaces of 

collective sociality occurring at multiple scales of increasingly planetary ambition. This 

XnderVcoreV Whe need Wo conVider Whe µVcience¶ of croZdV²terminologically chosen to refer to a 

wider historical and political lineage and multiplicity of social network theories²as it is enrolled 

into contemporary processes of capitalism.  

This scalar shift, however, signifies an underlying irony at play at the heart of the late-

stage neoliberalism from which platform capitalism emerges (but is not captured wholly by). It 

has been widely recognized that one of the consequences of the last few decades of neoliberal 

marketization has been the calling forth of a new political-economic subject in the form of homo 

economicus (Langley 2008; Kear 2013; Brown 2015). Homo economicus is not only a rational, 

self-interested individual but one that is made the only accountable actor within our economic 

VWrXcWXreV. FXrWhermore, WhiV indiYidXal iV ³e[pecWed Wo fend for iWVelf (and blamed for iWV failure 

to thrive) and be expected to act for the well-being of the economy (and blamed for its failure to 

WhriYe)´ (BroZn 2015:187). And \eW, aV WhiV indiYidXaWion of Whe econom\ haV been effecWed, iW 

haV made Whe indiYidXalV ZiWhin Whe econom\ ³e[pendable and XnproWecWed´, or aV BroZn laWer 

pXWV iW, Whe indiYidXal iV forced inWo µVelf-Vacrifice¶ Wo Whe econom\. ThiV iV reqXired in large parW 

becaXVe capiWalV µdo noW fXll\ cohere or Velf-regXlaWe¶, WhXV reqXiring a VXpplemenWar\ logic of 

µVacrifice¶ in order Wo sustain the neoliberal economic order. For example, the victims of the 

financial crisis are called forth to sacrifice²their physical bodies in some cases²to save Wall 

Street banks for the firm-nation (U.S.A. Inc.). What is telling here is not the sovereignty of the 

individual but rather its willing acceptance of its death to enable the survival of the system. This, 
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in effect for capital, enacts homo economicus¶ deindiYidXali]aWion Wo an aXWomaWon²an iterative 

performance²status in spite of or perhaps because of neoliberaliVm¶V poliWical ideolog\ of Whe 

self. What is more, this deindividuated sacrifice is not merely an exceptional status anymore but 

iV becoming Whe norm aV ³Whe Zhole commXniW\ iV called Wo Vacrifice in order Wo VaYe parWicXlar 

elements within iW´ (BroZn 2015: 308). ThiV deindiYidXali]aWion and lack of fear of deaWh 

(economically or biologically) within this sacrificial community mirrors exactly what mid-

cenWXr\ µcroZd WheoriVWV¶, concerned ZiWh Whe riVe of capiWaliVW faVciVm, deVcribed aV Whe traits 

prodXcWiYe of Whe foreboding µmaVV VocieW\¶ (Borch 2012). ThaW Woda\ Whe VpecWer of faVciVm iV of 

renewed interest is, in this light, less of a surprise. But the point that is to be emphasized for the 

moment is that the individual becomes singularl\ leVV imporWanW eYen in neoliberaliVm¶V laWe 

VWage. ArgXabl\ WhiV iV e[preVVed in Ha\ek¶V oZn Whinking. AgainVW hiV acol\WeV¶ flag-waving 

indiYidXaliVm Ha\ek belieYed µThe MarkeW¶ is the sole arbiter of human knowledge because 

³informaWion beqXeaWhed b\ markeW eYolXWion VXVWainV a µVponWaneoXV order¶ WhaW VXrpaVVeV all 

that can possibly be known ² noW jXVW b\ an\ hXman bXW b\ all hXmanV´ (W\l\ eW al. 2018: 26; 

Mikowski and Nik-Khan 2017). Furthermore, homo economicus is but peripheral to this given 

that mXch of ZhaW occXrV, according Wo Ha\ek, iV ³be\ond Whe conWrol of one mind´ and 

subconscious (Hayek 1945: 527).  

Crowd thinking then is not merely a replacement (or supplement) for economics in 

legitimating new economic performances, as Grabher and Konig (2020) rightly argue, but is also 

deeply entwined within economic thinking itself. This is often so thorough that crowd and 

economic thinking become indistinguishable²Whe croZd iV µThe MarkeW¶ in Vome accoXnWV. BXW 

as our contemporary conjuncture of an emergent platform capitalism enables the marketization 

of the crowds (or masses) themselves we can no longer leave this subsumed figure and discourse 
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hidden. We must reassess the relationship between socio-economic collectively and markets. A 

critical engagement with crowd thinking might offer new forms of generative critique in an 

environment where existing critiques of political economy, focused too often on the figure of 

homo economicus (though not wrong), are less able to come to terms with the ongoing 

weaponi]aWion of µcroZdV¶²aV eYidenced b\ Whe imbricaWed riVe of popXliVm and µVocialiW\-

VpecXlaWiYe¶ plaWform capiWaliVm²in our contemporary conjuncture (Daniels et al. 2021; Wyly et 

al 2018). I would contend that the managing of crowds is becoming a defining feature of our 

contemporary political economy.  

 

3.3 WKHUH LV µaFWXaOO\ H[LVWLQJ FURZG WKLQNLQJ¶?  
 

The emergence of Whe µZiVe croZd¶, galYani]ed b\ Whe Zork of SXroZiecki (2004), turns 

XnderVWandingV of Whe µcroZd¶ on Wheir head. SXroZiecki, draZV Vpecificall\ on Whe Zork of earl\ 

20Wh cenWXr\ Vcholar, FranciV GalWon, Zho VoXghW Wo VWXd\ Whe ³WrXVWZorWhineVV and pecXliariWieV 

of popXlar jXdgemenWV´ b\ anal\]ing an o[ Zeighing competition held at the annual West of 

England FaW SWock and PoXlWr\ E[hibiWion in Pl\moXWh in 1906 (HanVen 2015:630). To GalWon¶V 

surprise the average of the guesses was very close to the actual weight of the ox than the 

individual guesses alone, proving that public opinion was trustworthy and precise. And it is this 

reVXlW WhaW SXroZiecki (2004) argXeV proYeV Whe µZiVdom of Whe croZd¶. For SXroZeicki iW 

VXbVeqXenWl\ confirmV ZhaW haV become Whe Ha\ekian inVpired µorWhodo[ informaWion 

economicV¶ (Mirkowski and Nik-khan 2017). Dozens of studies have gone on to support, in 

opposition to the contrarian theorists, that crowds of amateurs are more than capable of 

producing accurate predictions of stock prices and therefore can provide a rich aggregate of 

market knowledge (Hansen 2015). But the way this crowd is (spatially) organized becomes 
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fXndamenWal Wo VXpporWing WheorieV of Whe µZiVe croZd¶. For e[ample, in a VWXd\ of inWerneW-based 

crowds Nofer and Hinz (2014) argue that crowds do achieve greater success than experts, but 

WhaW Whe VXcceVV of Whe croZd relieV Xpon Whe ³Whe indiYidXal memberV¶ abiliW\ Wo make 

independenW jXdgmenWV´ rel\ing on Wheir oZn beliefV and priYaWe informaWion (HanVen 2015:631; 

Nofer and Hinz 2014). However, in finance, because stock prices are not static, and individuals 

are able Wo obVerYe Whe acWion of oWherV Where iV an imminenW riVk of imiWaWion. So, Whe µZiVe 

croZd¶ WheoriVWV Vhare Whe Vame obVeVVion ZiWh indiYidXal independence aV Whe conWrarianV bXW 

view the crowd as capable of holding that independence whereas the contrarians disagree. 

Therefore, as Hansen (2015) argues, the borderline between crowd wisdom and pathology is 

Whin, dependenW Xpon hoZ inWeracWion beWZeen µcroZd¶ memberV iV arranged. ThiV fragiliW\ 

suggests that the µZiVe croZd¶, more Whan an\ prior aWWempW Wo XnderVWand markeWV aV croZdV, iV 

one that requires some degree of performance. Actors need to assemble markets in ways that 

conform to its logics (or make it true), rather than describing the market.  

The role of crowds in contemporary finance is much more ambiguous than the forthright 

aVVerWionV of Whe conWrarian WheoriVWV of Whe 1920V. NeYerWheleVV, Whe popXlariW\ of µcroZdV¶ aV a 

lay discourse in contemporary practice is largely predicated on ideas advanced within the realm 

of financial economics. As Borch and Lange (2016) have argued, both neoclassical and 

behavioral financial economists rely on the same tension between mimetic (suggestibility) and 

anti-mimetic action to describe market behavior, though directed towards different ends. No 

doubt however, the influence of the figure of the rational individual, and associated rational 

depictions of markets, are the overarching concern. Resultantly, crowd theory is excised as an 

explanatory variable except in specific circumstances. For example, the work by Eugene Fama 

on the efficient market hypothesis explicitly requires an understanding of market participants as 
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rational and independent. This, Fama argued, is realized when market participants focus on the 

evaluaWion of Whe inWrinVic YalXe of a VWock. HoZeYer, he had a caYeaW for ZhaW he called µnoiVe¶ 

Zhich ZaV of a µpsychological¶ characWer. NoiVe deVcribed Whe imiWaWion of an µopinion leader¶ in 

financial markets, which inevitably was a normal part of market functioning, but the effects of 

WhiV ZoXld be e[ciVed b\ µVophiVWicaWed inYeVWorV¶ Zho ³capiWali]e on Whe mimeWic dependence of 

less sophisticated traders (the imitators), and that, as a result of this counter- movement, mimetic 

dependence is replaced by and transformed into anti-mimeWic independence´ (Borch and Lange 

2016:13). In the long run the memetic features of financial markets can be annulled, mitigating 

the value of crowd theorists and in particular the deindividualizing concept of suggestion in 

describing market dynamics.  

Behavioral economics/finance on the other hand represents a late reprisal of the crowd 

theoretical tradition. Staheli (2006) has made the argument that some consider Le Bon the father 

of contemporary behavior economics. In so far as behavioral economics appeals to conceptions 

deYeloped oXW of µmaVV pV\cholog\¶, WhiV iV XndoXbWedl\ true, though the program for behavioral 

economics/finance is a bit broader than this. The program suggests that the rational accounts in 

economics provide insufficient explanations of economic behavior because in real life people do 

not behave as rational, profit optimizing individuals. By appealing to other disciplines (i.e. 

psychology) it is possible to provide greater explanatory power. Within behavioral finance, this 

manifests as an effort to explain what a pioneer of behavioral finance, Robert Shiller (2000: xiv), 

deVcribeV aV Whe ³meVVier aVpecWV of markeW realiW\´. Shiller¶V focXV on markeW bXbbleV and 

momenWV of µirraWional e[Xberance¶ lead him Wo Zant to account for market volatility. This entails 

a rejection of the efficient market hypothesis to focus on structural, cultural, and psychological 

facWorV. And iW iV in reference Wo WheVe µpV\chological¶ facWorV he draZV Vpecificall\ on croZd 
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thinking, namely that of epidemic and contagion to describe the irrational dimensions of 

financial markeWV. In one paper, Shiller (1984) ZriWeV, ³maVV pV\cholog\ ma\ Zell be Whe 

dominanW caXVe of moYemenWV in Whe price of Whe aggregaWe VWock markeW´ (ciWed in Borch and 

Lange 2016:8). The means Shiller offers to account for this is the central assumption of classical 

crowd theory, that individuals/investors are suggestible (Borch 2007). However, there is a 

tension in Shiller's work, a tension borrowed from the social psychology of Solomon Asch in 

Zhich Whe µproof¶ of VXggeVWibiliW\ iV draZn from a VWXd\ WhaW argXeV VXbjecWV do noW acW on Whe 

basis of hypnotic mimicry, but rather from self-reflection of group pressures. This, as Borch and 

Lange (2016:9) argXe, ³iV baVed on the one central anti-mimetic assumption that is thoroughly 

undercut by the doctrine of suggestion² namely, that the individual, autonomous self should 

conVWiWXWe Whe piYoWal poinW of Whe anal\ViV´. Shiller, in confirmation, explicitly states that 

mimetic suggestibility is compatible with an emphasis on anti-mimeWic ³raWional indiYidXal 

jXdgmenW´ (Shiller 1984:466 ciWed in Borch and Lange 2016:9). In WhiV lighW, Shiller¶V (2000) 

diVmiVVal of µpop-pV\chologieV¶ accoXnWV for failing Wo deVcribe Whe µmarkeW aV a Zhole¶ makeV 

VenVe giYen WhaW Whe µeXphoria¶ and µfren]\¶ Whe\ deVcribe are noW WoWal (Borch 2007). ThiV 

suggests two important points. First, it reveals a rejection of the contrarian position that crowds 

and markets share a verisimilitude, rather than being ways of understanding exceptional market 

moments. Second, this ambiguous use of the crowd has not altered the shift towards a 

prioritization of the individuated autonomous self as the key actor in financial analysis. This 

would seem to confirm critiques that argue that behavioral economics/finance, while offering 

correctives to rational accounts of the market, have largely redirected the questions of market 

governance from the market itself to the market subject (Berndt 2015a; Kear 2017).  
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The obserYaWion WhaW markeW croZdV coXld be raWional, and eYen VXperior Wo µe[perWV¶ or 

VophiVWicaWed inYeVWorV opened Whe door Wo a YarieW\ of neZ µcroZd¶ inVpired Vocio-economic 

experiments including, crowdsourcing and crowdfunding. Specifically, not only could making 

markets in the image of crowds make them more efficient, but the value of the crowd itself could 

be capitalized (Langley and Leyshon 2017). The emergence of crowdfunding was buoyed by the 

belief that the rational cognitive abilities of crowds (see Agrawal et al. 2011, 2013; Belleflamme 

et al. 2014) were sites of value extraction. This marks a shift from the deployment of crowd 

thinking as a description of markets, to the marketization of crowds themselves. In many ways, 

this shifted the troubling boundary between wisdom and pathology (Hansen 2015) from the 

µmarkeW¶ Wo a µmarkeW VXbjecW¶ (Vimilar Wo criWiqXeV of behaYioral economicV), bXW WhiV markeW 

µVXbjecW¶ ZaV noZ Whe µcroZd¶, a collecWiYe enWiW\ ofWen e[ploiWed in boWh iWV µZiVe¶ and 

µpaWhological¶ momenWV. IW iV imporWanW Wo noWe WhaW deVpiWe Whe WenXoXV relaWionVhip Whe µZiVe 

croZd¶ haV Wo earlier croZd WheorieV, iW neYerWheleVV haV become Whe predominanW (Zhile noW 

VingXlar) XnderVWanding of µcroZdV¶ aW Zork Woda\ in YarioXV formV of economic activity. It 

critically marks a reinvention of the crowd from inside out, even against earlier theorists that 

might otherwise view the crowd as having a rational or liberating purpose (i.e. Canetti 1984).  

 

3.4 The µFOaVVLFV¶ of crowd-thinking: from violent crowd to rational crowd 
 

Nearing the turn of the 20th century, the conservative scholar Le Bon (1960 [1895]:14), primed 

with the experiences of revolutionary France, proposed that the century to come would 

increasingly be defined aV an µera of croZdV¶. MoYing forZard Wo Whe earl\ decadeV of Whe 21VW 

century the emergence of crowdsourcing and crowdfunding seems to have vindicated such a 

perVpecWiYe. BXW Zhile Ze mighW be able Wo Vee Whe µcroZd¶ aV haYing reneZed Vignificance in the 
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conWemporar\ momenW Whe YalanceV of Whe Werm haYe changed conViderabl\. Namel\, Whe µcroZd¶ 

WhaW VeemV Wo be aW Zork Woda\ bearV liWWle reVemblance Wo Whe µcroZd¶ Le Bon and oWher VcholarV, 

most influentially Taine, Tarde, and Simmel, described in the late 19th and early 20th centuries. 

Borch (2012), in a comprehensive review of crowd thinking in sociology, charts this genealogy, 

which I briefly summarize here while placing it into dialogue with approaches to crowds in 

finance and geography.   

For WheVe µclaVVical¶ WheoriVWV Whe croZd²activated in the work of Trade by the 

mechanism of suggestion-imitation²was deeply irrational, often described as destabilizing to 

social order, but nevertheless central to understanding (and controlling) society. Simmel, in 

parWicXlar, eleYaWed Whe croZd of ph\Vicall\ pro[imaWe indiYidXalV Wo being Whe µVocial enWiW\ par 

e[cellence¶, WhoXgh one defined b\ Whe µloZer qXaliWieV¶ of feeling raWher Whan raWionaliW\ (Borch 

2012: 87-88). TheVe µloZer qXaliWieV¶ ZoXld lend early scholars to associate the crowd with 

contagion, spontaneity, and deindividualization. Nevertheless, the association of suggestion with 

Whe µirraWional, affecWiYe aVpecWV¶ ZoXld proYe a liabiliW\. German croZd WheorieV of Whe Weimar 

period, in particular those propagated by Gerhard Colm, Wilhelm Vleugels and Theodor Geiger, 

would take a decided more leftish position. They argued crowds were not merely violent but 

instead a means of transforming or liberating politics. Drawing on formalist and Marxist 

accoXnWV, Whe\ VoXghW Wo XnderVWand µcroZdV¶ aV haYing raWional pXrpoVe, eYen if Wheir inWernal 

d\namicV Zere noW µraWional¶. CroZdV Zere YieZed as an emerging group in a struggle for power 

beWZeen oWher groXp formaWionV VXch aV Whe µfamil\¶ or µorgani]aWionV¶ aVVociaWed with the 

intensifying effects of modernity. The German theorists distinguished between a positively 

Yalanced laWenW croZd defined b\ a µZe e[perience¶ WhaW ZaV promoWed inWo acWion²the active 

crowd²b\ a leader Zhich gaYe iW a µmenWal XniW\¶ WoZardV Vome deVWrXcWiYe pXrpoVe. Geiger 
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viewed that purpose as a desire to tear apart social forms that were no longer in sync with the 

proleWariaW¶V Vocial YalXeV and Wherefore ZaV decidedl\ reYolXWionar\. While Whe French 

sociologists sought to critique crowds themselves, the German sociologists sought to critique the 

conditions that resulted in crowds (i.e. crowd as effect). Initially, early 20th century American 

croZd WheoriVWV¶ Zork looked mXch like Wheir French coXnWerparWV, YieZing Whe Weaming crowds 

of rapid urbanization as a threat to democracy. This urban problematization resulted in efforts to 

endorse new modes of urban planning to counter the endemic problem of crowds. Robert Park 

moved decidedly away from this by conceptualizing the city in more positive terms. 

Accordingly, Park viewed crowds as an evolutionary form in which individuals could liberate 

themselves from prior social forms. While both the German and American crowd theorists made 

efforts to rationalize or normalize the role of crowds in society, where the Germans largely saw 

the crowd as effecting societal transformation on the basis of a group, the American tradition 

focused on how the crowd could liberate specific individuals, planting the seeds for more radical 

notions of rational croZd behaYior. ThiV µliberal¶ focXV on Whe indiYidXal WhXV marked an 

imporWanW cleaYage poinW in µcroZd Wheor\¶. 

And while the mid-cenWXr\ concernV ZiWh µmaVV VocieW\¶ ZoXld Wake µcroZd¶ Whinking in 

a decidedly darker less spatially circumscribed direction, connecting crowds to the rise of 

totalitarianism, automaton behavior, and mass media, this line of work would not last as 

temporal distance from WWII grew. Furthermore, they shared the German concern for the 

structural conditions that resulted in crowds, and therefore did not really stop the move of the 

crowd µsubject¶ towards an increasingly rational orientation (Borch 2012). This would come to a 

decisive turning point following the decidedly peculiar work of Elias Canetti (1984). He sought 

to develop an anWhropological and phenomenological accoXnW of croZdV µfrom Whe inVide¶ (aV an 
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active participant). For Canetti, crowds were not a uniquely modern phenomenon, but rather 

could be identified at all times and in every society (akin to the German understanding of µlaWenW 

croZdV¶). CroZdV conViVWed of Whree d\namicV. FirVW, croZdV Zere driYen b\ a VponWaneoXV, Velf-

organi]ing energ\ ZiWh an µXrge Wo groZ¶. Second, ZiWhin Whe croZd Where iV a VWaWe of µabVolXWe 

eqXaliW\¶ (CaneWWi 1984:29). An equality only magnified by the growth of its physical density, as 

co-present bodies suddenly functioned as one. Gone are the social distinctions of race, sex, and 

claVV. HoZeYer, raWher Whan WhiV eqXiW\ being a VoXrce of deindiYidXali]aWion, Whe µcroZd proYideV 

a space liberaWed from WheVe VWrXcWXreV of ineqXaliW\¶ (Borch 2012:240). The VXVpenVion of WheVe 

hierarchies creates freedom for the individual to transform themselves, a power Canetti believed 

all human beings possessed. This novel understanding of individuality saw the crowd as a space 

Zhere Whe indiYidXal ³«e[pandV and iV e[panded b\ iW´ (MoVcoYici 1987:49 ciWed in Borch 

2012). Finally, given this radical equality of the crowd, there is no leader. This is not to say 

µleaderV¶ mighW noW XVe croZdV for Wheir oZn ends, but they are not necessary conditions like in 

earlier scholarship. Importantly, this enables Canetti to separate crowds from power, for they 

Zere noW Wo blame for modern VocieW\¶V WXrn Wo WoWaliWarianiVm, bXW raWher Whe perVonV Zho longed 

for power were. Unfortunately, despite the novelty of his work and the seriousness with which he 

Wook µcroZdV¶ CaneWWi did noW haYe a laVWing impacW on rejXYenaWing croZd Wheor\, raWher he 

mighW haYe Xndermined iW. FirVW, in µdiVVolYing Whe concepW of croZd inWo VXch differentiated 

YarianWV¶²he devised a typology of hundreds of crowds²the ability to talk of a singular notion 

of µcroZdV¶ ZaV all bXW loVW (SloWerdjik 2008). Second, CaneWWi¶V emphaViV on Whe normal, non-

pathological aspects of crowds aligned him with American scholars whose work, initially under 

Whe rXbric of µcollecWiYe behaYior¶ ZoXld Videline µcroZdV¶ all WogeWher.  
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Work on µcollecWiYe behaYior¶ and Vocial moYemenWV ZoXld come Wo fXll frXiWion in Whe 

1960s and 70s through the work of Herbert Blumer, Charles Tilly and Ralph Turner. 

Specifically, crowds became viewed as sites of strategic considerations and gains for individuals. 

This came to its height in the work of Richard Berk, whose effectively erased the distinction 

between crowds and other forms of behavior, as they could all be bounded down to the pursuit of 

opWimi]ing VWraWegieV. While Vocial moYemenWV Zork Vhared WhiV µraWional concepWion¶ of 

behavior and sought to understand the external forces that caused common action. With the 

reinvention of the crowd from the inside out, the crowd analytical tradition lost most of its steam. 

Only the postmodernists of the late 1970s to the present have offered a robust revival. They draw 

on crowd theories to offer a critique of liberal politics, either as a moment of the post political 

Zhere Whe µcroZd¶ iV inacceVVible b\ poliWicV (BaXdrillard 1983), or in Whe form of Whe µmXlWiWXde¶ 

a new revolutionary subject to challenge the transformed networked capitalism (Hardt and Negri 

2000, 2004). Nevertheless, they indict liberal politics for failing to understand that the passions 

of crowds are immanent to contemporary politics (Mouffe 2005).  

 

3.4.1 FLQaQFH¶V HaUO\ FURZGV  
 

Within finance crowd thinking and theories have played a prominent role, with earliest 

referenceV Wo µmaddening croZdV¶ in CharleV MacKa\¶V Zork on VpecXlaWion in Whe mid-1800s 

(Staheli 2006; Hansen 2015). This remains a common reference point to the present day (Borch 

2007). But rather than ascribing to psychological explanations, MacKay argues that the slide into 

µdelXVion¶²a collective irrationality²is the result of the influence of an external force in the 

form of mone\. BXW aV SWaheli (2006:275) argXeV, MacKa\¶V depicWionV of VpecXlaWiYe croZdV 

are not exhausted by their irrationality. First, speculative crowds are a frightening and modern 
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phenomenon (offering forms of collectivity in stark contrast to communal belonging), 

characWeri]ed b\ eqXaliW\ of anon\mi]ed, diYerVe indiYidXalV ZhoVe µindiYidXaWed¶ 

characteristics mean little. It is this equality²that does away with the social markers that enable 

societal control²which MacKay finds suspicious. For these deindividualizing social logics 

result in pathology of contagious frenzy, delusion, and panic. Second, what brings the 

speculative crowd together by an indeterminate fictional (therefore delusional) object: the 

prosperity money brings. And third, speculative crowds do not define themselves in terms of a 

shared past (they have none), but rather in terms of a future prosperity. However, this prosperity 

is not one of a shared common good, but in individual success. Interestingly, as Staheli 

(2006:274) ZriWeV, ³IW iV WhiV common Whing [mone\] WhaW comeV Wo caXVe a parado[icall\ 

indiYidXali]ing collecWiYe delXVion.´ HoZeYer, like man\ economic theorists deploying crowd 

thinking this was largely rendered in the register of the exceptional, occurring like an illness and 

dissipating with time. This relationship between crowds and crisis in financial theory remains a 

persistent theme throughout the late 19th, 20th, and 21st centuries as indicated in section two.  

In the 1920s and 1930s, a distinct body of investment theory inspired by investor 

Humphrey Neill drew directly upon the crowd theories of Le Bon (contagion) and the 

suggestion-imitation doctrine of Trade, to argue that these theories were critical to understanding 

µmarkeW pV\cholog\¶ (HanVen 2015).  And like Le Bon before him, he held a negaWiYe YieZ of 

crowds in relation to the individual, such that he argued that the best way to succeed in investing 

ZaV Wo acW conWrar\ Wo Whe markeW croZd WhroXgh one¶V indiYidXal facXlWieV of reaVon. ThiV 

became Whe baViV for ZhaW became knoZn aV µconWrarian inYeVWmenW Wheor\¶. In bi-weekly 

newsletters he made suggestions for the sophisticated investor to prevent becoming part of the 

markeW croZd, VXch aV Whe direcWion Wo XVe µpad and pencil¶ Wo keep Whe mind occXpied and Wo noW 
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Vhare opinionV (HanVen 2015). In WhiV regard, Neill read inWo Tarde¶V idea of Whe Vocial-as-

imitation a form of agency, which made such imitation or counter-imitation (to which contrarian 

investment theory directed its strategies towards) a choice. Nevertheless, the contrarian investors 

largel\ replicaWed Le Bon and Tarde¶V croZd pV\chologieV aV µemblemaWic of Whe Vocial 

organization of Whe VWock markeW¶ (HanVen 2015:628). ThiV ZaV repeaWedl\ emphaVi]ed WhroXgh 

Whe markeW¶V ZrongdoingV and emphaViV on amaWeXr VpecXlaWorV aV Vemi- or subconscious 

imiWaWorV. ThoXgh WhiV lefW µconWrarian Wheor\¶ open Wo criWiqXe Zhen µWhe markeW¶ goW Whings 

µrighW¶.  

 

3.4.2 TKH µFURZG¶ aQG LWV JHRJUaSKLHV: aQ HPHUJLQJ FRQFHUQ  
 

ThroXghoXW WhiV diVcXVVion Whe geographical haV remained raWher impliciW. Concern for µcroZdV¶ 

has emerged in particular geohistorical conjunctures, whether it be as a resultant fear of 

revolution in the streets of Paris or the frenetic and propulsive energies of stock market trading 

piWV or elecWronic e[changeV. MoreoYer, geograph\ iV noW merel\ Zhere µcroZdV¶ Wake place, bXW 

often integral to their constitution and the ways in which they are thought about. These spaces 

are not just incidental to the emergence and understanding of the crowd but critical to 

XnderVWanding and, in Vome caVeV, diVrXpWing (or reinYenWing) µWhe croZd¶ and iWV force of being. 

As discussed in Section 3.3 of this chapter, the most predominate theorization of the 

conWemporar\ croZd iV WhaW of Whe µZiVe croZd¶. BXW aV HanVen (2015) demonVWraWeV, Whe µcroZd¶ 

of the wise crowd theorization is more indicative of efforts to ensure that sociality of individuals 

does noW Wake place. IndiYidXalV are aVVXmed Wo be in µpriYaWe Vpace¶. ThaW iV, in ph\Vical or 

virtual spaces that do not overlap with others. This is particularly evident in financial ecologies 

of croZdfXnding Zherein Whe croZd are likened Wo µinYeVWorV¶ raWher than backers or supports. 
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The µcroZd¶ WhaW Whe\ indicaWe iV more a repreVenWaWion of Whe µaYerage¶ of indiYidXal inpXWV, 

raWher Whan manifeVWing an µindependenW¶ force or being. In WhiV VenVe, Whe µcroZd¶ ZorkV more aV 

an ideological justification and depiction for how the rational market subject does come together. 

It is also a rationalization of the particular geographies of market design that enable capitalist 

markets. But even in finance, as the above discussion indicates, this is not universally held if 

quite common place.  

 And yet crowds do share some common spatialities across the diversity of depictions. For 

e[ample, Whe\ are characWeri]ed b\ a denViW\ of relaWionV. The\ haYe an ³Xrge Wo groZ´, noW 

unlike capitalism (Gidwany 2008). They are defined not by a physical proximity (or not solely 

by a physical proximity) but a relational proximity. Moreover, these proximities are charged by 

affective, passionate feelings of connectedness. The classical crowds also provide analytically 

what is missing from the contemporary crowd theorization, in that they provide a grammar for 

understanding those connections through suggestion, imitation, and mimesis. These all feature 

either within the understandings of crowd theorists, or as constitutive others. As Borch and 

Lange (2016) indicate with the obsessions with mimetic behavior among both neoclassical and 

behavioral economic thinkers. Moreover, these provide means of understanding how 

sociotechnical agencement of markets hold together.  

 Within geography a recent turn to crowds has occurred through an interest in 

understanding the emergence of crowdfunding as part of a larger growth of FinTech (Langley 

and Leyshon 2020), and platform capitalism more broadly (Langley and Leyshon 2017). In 

particular the central concern is with that of economic diversity, given that crowdfunding has 

been used to categorize a prolific and diverse set of monetary and financial circuits, including 

more-or-less discrete financial ecologies of donations, rewards, equity, fixed income, and peer-to 
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peer lending models (see Langley, 2016; Langley and Leyshon, 2017 Gray and Zhang, 2017; 

Carolan, 2019). For Langle\ eW al. (2020:115) Whe ecologieV approach ³aWWXneV economic 

geography research to the contingent combinations of economic knowledges, intermediary 

techniques, platform business models, affective energies and expert and popular subjectivities 

that make possible the more-or-leVV diVcreWe neWZorkV of croZdfXnding.´ Of inWereVW here iV Whe 

calling out of ³expert and popular subjectivitieV´ bXW a VXbVeqXenW lack of menWion of Whe croZd 

as anything more than the aggregates of individuals. In part, this certainly follows a concern with 

hoZ µZiVe croZd¶ noWionV of Whe croZd are aVVembled, bXW iW perhapV Woo qXickl\ brXVheV aVide 

the possibiliW\ WhaW Whe µcroZd¶ mighW carr\ greaWer Vignificance and/or proYide a noYel enWr\ 

point into an analysis of crowdfunding (or other economies) yet developed. This is perhaps more 

glaring of an omission given the proliferative diversity of crowdfunding circuits would suggest a 

diversity of crowd assemblages, including potentially more powerful ones, might exist.  

 

3.5 A new agenda for economic geography: on collectivity and markets  
 

3.5.1 Against the collapse of crowds and market 
   
First and foremost, scholarship should seek to avoid the collapse of the crowd and the market 

analytically. That is, there needs to be a renewed sense of how to understand the position and 

place of collective being within market formation. This thesis shares the intent of much of the 

governmentally inspired work on financial subjectivity, to understand the process of creating 

economic being-ness²or the production of new social forms. This is epitomized by Langle\¶V 

(2008) Zork on Whe emergence of Whe µenWrepreneXrial inYeVWor VXbjecWV¶ aV parW of Whe ³Zider 

indiYidXali]aWion of riVk ZiWhin VocieW\´ (Hall 2012: 405). ThiV Zork haV illXVWraWed on one end of 

the spectrum² at the scale of everyday life²the emergence of iterative cultures of risk (De 
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Goede 2005), personal responsibility (French and Keale 2012; Kear 2013; Lai 2016), and 

entrepreneurialism (Langley 2008), which have altered the biopolitical landscape of what it 

means to fully participate in economic and financial life. Research has not only attended to the 

discursive or communicative programs of financial actors but has drawn specifically on cultural 

economy perspectives to illustrate the enrollment of sociotechnical devices in materializing 

monetizing, calculative subjects. This has been illustrated through various practices such as the 

maintaining of credit scores (Langley 2008; Kear 2014), engaging in financial literacy and 

consultation programs (Lai 2016), or participating in defined-benefit pensions (Clark and Knox-

Hays 2009). On the other end of the spectrum²Whe Vcale of µglobal¶ eliWe²analysis has revealed 

hoZ diVcoXrVeV and maWerial pracWiceV aroXnd gender, Whe µglobal¶, and recrXiWmenW and edXcaWion 

help to reproduce knowledges often tethered to various financial bodies (McDowell 1997; Ho 

2009: Hall and Appleyard 2009, Hall 2015). These studies have shown how the financial subject-

bodies are enrolled into the reproduction of the wider financial system. For example, Ho (2009) 

illustrates how cultures of inWellecWXal VXperioriW\ of Whe µbanker VXbjecW¶ enable µglobal¶ 

economic acWionV Zhich render WhoVe facing la\offV µlocall\¶ dXe Wo WraderV¶ efforWV (in mergerV 

and acquisition activity) as deserving (even as traders face similar risks of being laid off). 

Generally, geographers have addressed the spatialities of subjectification by focusing upon the 

transfer of responsibility from international financial markets or the state to the individual 

(Langle\ 2008), ZhoVe abiliW\ Wo When parWicipaWe in Whe µeconom\¶ haV been ferreWed oXW along 

Whe inclXVion/e[clXVion binar\ ZiWhin financial markeWV. IndiYidXalV¶ inclXVion or e[clXVion When 

has been explored through the geographical processes of bank withdraw (Leyshon et al. 2008), 

subprime loan provisioning (Wyly et al. 2006, Kear 2013), and variegated attachments to 

financial consultation (Lai 2016). Other geographically sensitive work has illustrated the 
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importance of place-based (i.e. trading floors, particular educational institutions, financial 

centers) knowledges and their circulation to the reproduction of financial subjectivities (Hall and 

Appelyard 2009). In total, these studies of financial subjectivity have illustrated that finance is 

noW jXVW formed in Vome pXrporWed µglobal¶ Vpace bXW iV conVWiWXWed by discourses and material 

deYiceV WhaW fXncWion in and WhroXgh µVXbjecWV¶ ZhoVe condXcW iV goYerned Wo acW in cerWain Za\V. 

BXW jXVW aV µreVponVibiliW\¶ haV been WranVferred onWo markeW VXbjecWV (BerndW 2015a; Kear 2017), 

I would argue we are witnessing a neZ WranVfer of reVponVibiliW\ onWo µWhe croZd¶ aV an emergenW 

socioeconomic form and, therefore, opening whole new understandings of markets and their 

geographies.  

The work on financial subjectivity has been overwhelmingly focused on individual 

conduct. This is not without reason, as the economic practices, ideas, and devices it has analyzed, 

namely to understand the vagaries of contemporary (neoliberal) capitalism, are often explicitly 

creaWed Wo emplo\ µraWional¶ indiYidXalV, eYen if noW singular versions of the rational (McDowell 

1997, Kear 2013). The lapVing inWereVW in croZdV folloZing Wheir µraWionali]aWion¶ iV a WeVWamenW, 

not to the demiVe of inWereVW in µVponWaneoXV¶ VocialiW\, or raWher Whe µVponWaneoXV¶ oYerfloZV of 

sociality (and it is perhaps this distinction more than anything else that suggests deeper inquiry), 

bXW Whe ideological diminiVhmenW of VocialiW\ and µWhe Vocial¶ aV a legiWimaWe Vcale of inqXir\ 

within ascendant, now late, neoliberal thought. The result is that critical scholarship has also 

focused (certainly not without good reason) on critique of the outcome²the rise of homo 

oeconemous. BXW Whe emergence of µcroZd¶ economieV haV rendered Whe need Wo conVider iWV 

constitutive other.  

ThaW Where mighW e[iVW µcollecWiYe¶ formV of financial VocialiW\ or being haV been 

XnderdeYeloped, VaYe occaVional diVcXVVionV of lefW Vocial momenWV VXch aV OccXp\¶V poliWical 
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efforts to use the mechanics of finance for their own ends (Aalbers 2012; Aitken 2015). Also, in 

Vo far aV Whe µcroZd¶ iV poViWed aV offering a differing YalXe eqXaWion Wo µindividual¶ 

subjectivities, it should be considered in similar terms of assembly, achievement, and 

contingency. HoZeYer, Whe µcollecWiYe¶ naWXre of Whe croZd, as well as its supposedly novel value 

proposition, points toward an altogether different way of understanding the crowd, particularly in 

its contemporary digitally mediated assemblage.  

DaYid SaYaW¶V (2013) work on digital ensembles might be highly generative here. It might 

be beVW Wo XnderVWand Whe croZd (parWicXlarl\ iWV Wechnolog\ mediaWed formV) aV leVV a µVXbjecW¶ of 

µindiYidXal¶ being, bXW raWher a VXperjecW/diYidXal aV borroZed from DeleX]e and his 

concepWXali]aWion of µidenWiW\¶ aV iWVelf collecWiYe. In SaYaW¶V (2010: 434) ZordV Whe VXperjecW iV a 

³WranVformaWion from Whe VXbjecW´ WhaW ³e[iVWV Wemporall\ or YirWXall\, haV no form and 

constitutes, indeed is, its own world. The superject is not an eVVence bXW an eYenW.´ FXrWhermore, 

it has a different perception or sensibility than that of the subject. The assemblage that enables 

the superject constitutes a set of technologies that opens up new forms of thought and action, 

hence its appeal (and in m\ caVe Whe appeal of Whe µcroZd¶, Vee ChapWer 5). SaYaW (2010:495) 

fXrWher ZriWeV, ³CriWical Wo WhiV form of e[iVWence WhaW iV Whe VXperjecW iV Whe inWerface (i.e. a 

crowdfunding platform user interface) The more the distinction between the human assemblage 

and the machine assemblage can be eliminated, the more effective the superject, as the character 

of e[iVWence enabled b\ Za\ of Whe digiWal enVemble, b\ Za\ of µWhe neWZork¶, can be e[preVVed.´ 

In digiWal µcroZd¶ WermV, Whe more Whe diVWincWion beWZeen Whe µprojecW creaWor¶ (aVVemblage) and 

Whe donor/croZd (aVVemblage) can be eliminaWed Whe more effecWiYe Whe µcroZd¶ can be 

expressed. And like certain forms of subjectivity, the expression of the superject is an 

achievement, and currently understood as temporary or fragile (Savat 2010). Disconnection is 
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death to the superject but maintaining connection over prolonged periods can have real risks, as 

Savat (2010) illustrates with the death of Korean gamers as a result of their Internet (gaming) 

addictions. One of the ways the crowds of crowdfunding deal with this difficulty is through the 

establishment of a temporal window in which support through monetary contribution is able to 

be made. OWherZiVe, Where iV no Xrgenc\ and no impXlVe Wo µconnecW¶ (Interview 10, 

Crowdfunding Consultant, Jan 2018). This reiterates the difficulty of keeping the crowd 

superject connected as long time periods often result in the crowd not emerging. As such, the 

superject (and its maintenance) remains firmly grounded in the physical world. In this light, 

Zhile Whe croZd mighW noW be a µVXbjecW¶ iW can be looVel\ defined aV a ³Wechnolog\-augmented 

Vocial formaWion´ emerging ZiWhin µcollecWiYe¶ digiWal e[perience in an era of µplaWform 

capiWaliVm¶ (Ziada 2020). ThXV, Whe croZd, as a totality, invokes a layered sense of (crowd) 

being. The relaWionV beWZeen croZd aV VXperjecW and µcroZdfXnding¶ VXbjecWV (Carolan 2019; 

Langley et al 2020), requires not only further theoretical engagement but empirical study of 

µacWXall\ e[iVWing¶ croZdV (Vee ChapWer 4). MoreoYer, Whe µcapiWali]ing on Whe croZd µporWendV an 

ongoing relaWional diVWancing of µYalXe¶ from labor, eYen aZa\ from diVWribXWed labor of 

crowdsourcing (Ettlinger 2016).   

 

3.5.2 Geographies of marketization: making space for collectives   
 

While the analysis of financial subjectivity has emerged alongside an abiding interest in financial 

markeWV and Wheir increaVing dominaWion of life, Whe µmarkeW¶, eiWher aV a YirWXal ideal or µacWXall\ 

e[iVWing¶ realiW\, has not been in the center of the frame. Rather it has existed as the shadow 

around which the financial subjectivity literature dances, integral but under developed. But given 

the co-constitution of financial subjectivity and markets this is a clear limitation to the existing 
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literature. As Peck (2012) argues, geographers in general have had little to say on the topic of 

markets. The market remains too loosely sketched, even if the oeuvre of the analysis is critical of 

such a depiction. In part, this is because as Peck (2012) and others (Berndt and Boeckler 2012; 

Christophers 2014b, 2015) have argued, geographers have been slow to shift their focus from 

production to the sphere of exchange. Recently Berndt and Boeckler (2012:200) have called for a 

µgeographieV of markeWi]aWion¶ WhaW XnpackV ³hoZ real markets, in all their hybrid and 

heWerogeneoXV appearanceV, are prodXced, VWabili]ed and diVVolYed´. BeloZ I Xnpack WhiV a biW 

further. For now, I want to repeat two points drawn together by Kear (2017:11) which are 

relevant to the attempt in this dissertation Wo Xnpack Whe making of Whe µcroZd VXperjecW¶. The 

firVW, iV WhaW ³Whe XpVXrge of markeWV haV been accompanied b\ Whe eVWabliVhmenW of a VeW of 

material and technical devices, incentives and forms of organization that have no logic other than 

creaWing ecological nicheV in Zhich µeconomi]ing¶ hXman agenWV [i.e., Homo oeconomicus] can 

VXrYiYe´ (Callon 2007: 172 ciWed in Kear 2017:11). The Vecond poinW, which Kear (2017) draws 

from Berndt (2015a), is that recent behavioral approaches have essentially followed a shift from 

a problematization of the market to the market subject in contemporary capitalism. It is here that 

I would posit the need for an analysiV of hoZ Whe µturba economicus¶ fiWV inWo geographieV of 

marketization. Subsequently, this dissertation inWendV Wo folloZ Kear (2017:11) in ³VWXd\ing Whe 

VpaWialiWieV of markeWi]aWion WhroXgh Whe configXraWion of markeW VXbjecWV´. Here, this is extended 

to a collective being. Specifically, I analyze the ways in which economic actors attempt to bring 

about markets where the theories of crowds they posit are realized (or not, for failure is as 

constitutive of markets as success (Butler 2010; Christophers 2014c)).  

The focus on marketization, inspired specifically by Caliskan and Callon (2010), and 

more generally by Callon (2007) and MacKenzie et al. (2007), iV Wo focXV on ³Whe proceVV of 
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designing, implementing, maintaining, and reproducing specific socio-technical agencements 

WhaW embrace a calcXlaWed and moneWi]ed e[change of goodV and VerYiceV´ (BerndW and Boeckler 

2012: 205). For CaliVkan and Callon (2010) markeWV are µVocioWechnical agencements¶, or 

assemblages of heterogenous elements, including people, things, and sociotechnical devices that 

format products, prices, competitions, places of exchange, and mechanisms of control. Here 

agency is not singularized in a single element, but distributed throughout the network, such that 

the capacity to act is achieved through the process of assembly (Callon 2007). Rather than an 

innocuous description of markets, marketization describes the process of establishing the 

conditions where the idealized market of economics can exist. In this sense, marketization draws 

on Callon¶V (2007) Zork on Whe performaWiYiW\ of economicV, capWXred b\ Whe VWaWemenW µno 

econom\ ZiWhoXW economicV¶ (CalliVkan and Callon 2009: 369). EconomicV, aV bod\ of VcienWific 

statements, does not just describe the world but is actively involved in constituting it. To succeed 

VWaWemenWV (from economiVWV broadl\ defined) mXVW µe[pand¶ Wo define Wheir oZn µniche¶ or 

context of reality, often through entanglement with sociotechnical agencement, which are 

assembled in such a way as to make the statement true. While there are a range of factors that 

preYenW perfecW correVpondence beWZeen µacWXall\ e[iVWing markeWV¶ and ideal modelV, for 

CaliVkan and Callon (2010), e[iVWing markeWV are performanceV of µWhe markeW¶. IW draZV 

attention to social transformation and the investments needed to make markets work (Berndt and 

Boeckler 2012: 205). However, on a more fundamental level, just as analysis has focused on the 

role of neoclassical and behavioral economic theory, I would put forth a need to consider 

µcroZd-economic¶ theories. They are considerably less unitary or coherent, but potentially no 

leVV poZerfXl in cerWain circXmVWanceV. The µZiVdom of Whe croZdV¶ iV cerWainl\ Whe moVW 

powerful ideal theorization, but there are others as well (see Section 3.3/3.4). In fact, considering 
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the fact that both Berndt (2015a) and Kear (2017) posit behavioral economics as generative of 

new spatialitieV of markeWi]aWion diVWincW from µpXre¶ neoclaVVical formV, Ze ZoXld be remiVV Wo 

not consider other possible economic theories.  

CaliVkan and Callon (2010: 3) argXe, ³MarkeWV delimiW and conVWrXcW a Vpace of 

confronWaWion and poZer VWrXggleV´. MarkeWi]aWion iV neceVVaril\ geographical, alWhoXgh for Whe 

most part these geographies have been neglected (Hall 2015). It is only recently that the 

µgeographieV of markeWi]aWion¶ haV begXn Wo form. ThoXgh encoXragingl\, Kear (2017: 8) noWeV, 

WhiV liWeraWXre iV perhapV characWeri]ed b\ a concerWed dialogic efforW Wo ³blend e[WanW poliWical 

economy approaches to markets and market making (e.g., Polanyian and Marxist) with 

performaWiYiW\ approacheV«´ IW mighW beVW be an indicaWion of an aWWempW Wo grapple ZiWh ZhaW 

Muellerleile (2013) describes as the need to tack back and forth between the inside and outside 

of markets. Nevertheless, this blending has been highly productive. Geographers 

conceptualization of market spatialities has drawn on a variety of concepts including ecologies, 

site, territories, territorialization, and borders/bordering, alongside long-received concepts of 

networks, space, and place (Kear 2017). For example, Lai (2010) has illustrated the 

marketization of liberalized Chinese banking through networks that exceed the territorial space 

of China, bXW Zhich neYerWheleVV remain reVolXWel\ µnaWional¶. Similarl\, Hall (2015, 2017) has 

focXVed on Whe ³WerriWorial and e[WraWerriWorial qXaliWieV of markeWi]aWion´ b\ argXing WhaW naWional 

markeWi]aWion proceVVeV ofWen µoYerfloZ¶ (Callon 2007) WerriWorial framingV, impinging on WhaW 

very marketization process. Likewise, but using the language of borders and bordering, Berndt 

and Boerkler (2011, 2012) WranVlaWe Callon'V (2007) noWionV of µframing¶ and µoYerfloZ¶ aV Whe 

ambivalent processes of demarcating spatial order. This b/ordering process is used selectively to 

produce commodiWieV WhaW are µbordered all Whe Za\ WhroXgh¶ from origin Wo markeW Vhelf, 
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functioning in markets theorized by economic theories, particularly those that form the 

ideological basis of NAFTA (for example). Particular market b/orderings or territorializations, as 

Kear (2014) argXeV in hiV anal\ViV of Whe US impoViWion of Whe µlaZ of one price¶, are (fragile) 

achieYemenWV, raWher Whan cohering Wo an\ parWicXlar µnaWXral¶ Vcale. NeYerWheleVV, ChriVWopherV¶ 

(2015) attention to the role of capital solidifies the reality that markets rarely deconstruct because 

defensive measures are built by particular actors²capitalist firms²which require territorialized 

markets for value realization. In this way, market territorializations, in his accounts of television 

and pharmaceuticals, are less a product of performing economic theory and more a technology of 

accumulation (Christophers 2014c). Rather than this being an indictment of the marketization or 

performativity approaches it is instead a way of demonstrating as Berndt (2015b: 1866) reminds 

XV, WhaW Whe WranVlaWion of economic ideaV inWo Whe ³ZilderneVV of Whe µreal Zorld¶ can neYer fXll\ 

VXcceed´. AV Kear (2017:9) noWeV, Whe µacWXall\ e[iVWing realiWieV¶ of Whe markeW WhroXgh 

markeWi]aWion proceVVeV are ³hiVWoricall\ geographically contingent outcomes in which the state 

and capiWal (almoVW) alZa\V haYe Vome role Wo pla\.´ ThiV iV perhapV moVW WheoreWicall\ adYanced 

in ChriVWopherV¶ (2013) VWXd\ of Whe relaWionVhip beWZeen Whe economic idea of prodXcWiYeneVV 

and transnational banking. It is explicitly a genealogy of the materiality of an economic idea, but 

one WhaW b\ ³conWe[WXali]ing Whe performaWiYe poZer of calcXlaWiYe deYiceV ZiWhin conjXncWXral 

aVVemblageV of ideolog\, poliWicV, financial calcXlaWion, and diVcoXrVe´ aYoids overestimating the 

agency of calculative devices (or economic theories) (Kear 2017:9). These geographical 

understandings are effective starting points for an explicitly empirical attempt to unpack the 

marketization of crowdfunding from the perspective of µWhe croZd¶. In parWicXlar, Ze mighW aVk 

not only what sociotechnical agencement are necessary to make crowdfunding markets in the 

vision of crowd theories, but also attend to the ways in which the marketization of 
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crowdfunding²and the enrolment of layered crowdbeing-ness² engages multiple, perhaps even 

overlapping or contradictory, monetary and financial ecologies. Moreover, we cannot think to 

understand the marketization of crowds without understanding the roll of collectives within/out 

markets.  

 

3.5.3 TKH LPSaFW RI FURZGV: UHYLVLWLQJ WKH µXUbaQ SURbOHPaWL]aWLRQ¶  
 

One of the key objectives of contemporary economic geography should be to understand the 

impacW of µWhe croZd¶ and iWV role of markets quite broadly. But taking inspiration from classical 

croZd WheoriVWV µXrban problemaWi]aWion¶ I caVW m\ anal\Wical ga]e on croZdfXnding ZiWhin 

ciWieV, noW merel\ aV a µneZ inVWrXmenW¶ in Xrban Vpace, bXW inVWead looking Wo iWV role in 

reshaping (or not) urban governance (see also Langley et al. 2020). Several years ago, Weber 

(2010) argXed, ³conYenWional accoXnWV of Xrban goYernance, emphaVi]ing regimeV, poZer, and 

formal legal arrangements can assist critical [financial] geographers in their studies of place-

based arWicXlaWionV of global finance´ (2010: 271). In other words, while Weber recognized what 

ZoXld become knoZn aV µfinanciali]aWion of Xrban polic\¶ iW ZaV Whe financial geographerV WhaW 

could learn from engagement with urban governance scholars. For the most part engagements 

with finance and urban governance had been the preserve of macro-scale theoretical formulations 

such as capital switching dynamics (Gotham 2006, 2009, 2016; Christophers 2011b)  or a focus 

on speculator-class rationalities from either political economic (Wyly et al. 2006; Newman 2009; 

FieldV 2015) or cXlWXral economic (GXironneW eW al. 2016) perVpecWiYeV, Zhile µgroXnded¶ Xrban 

(goYernance) VWXdieV focXVed on Whe opWic of Whe µentrepreneurial ciW\¶ (HarYe\ 1989, Vee alVo 

Peck 2014), which foregrounded growth oriented actors and activities (Peck and Whiteside 2016: 

262). AV VXch Whe µe[ploVion¶ of Zork on Whe financialization occurring in (i.e. Aalbers 2012) and 
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of  (Weber 2010; Farmer 2011; O¶Neill 2013; AVhWon eW al. 2012, 2016) Whe ciW\ haV proliferaWed 

(Halbert and Attuyer 2016), but staple understandings of urban growth machines and growth-

elite politics have not been placed under sustained scrutiny until very recently with an emerging 

body of work around platform urban governance (Mörtenböck and Mooshammer 2020). From 

this position Peck and WhiWeVide (2016: 262) argXe WhaW Whe inYerVe of Weber¶V VWaWemenW noZ 

ringV WrXer, VXch WhaW ³a caVe can be made for Xrban poliWical econom\ Wo Wake ZhaW Ze mighW 

hesitantly call a financial turn, not least since its own theater of operations has been colonized by 

financial acWorV, inVWrXmenWV, inVWiWXWionV, and imperaWiYeV aV neYer before.´ ThiV µfinancial WXrn¶ 

is not merely the old game²urban entrepreneurialism²with new [financial] instruments but 

prefaced by a view that the rules of the game are changing, as are the actors (and their power 

VoXrceV). In WhiV lighW, financial geographerV¶ ga]e cannoW remain aW Whe leYel of µaWmoVphericV¶ or 

at merely with the local policy instruments or subjects, but instead focus on how urban 

governance is constituted increasingly through monetary and financial circuits.  

BXW ZhaW are Whe µrXleV of Whe game¶ WhaW are changing? If Where ZaV a momenW poVW-crisis 

Zhen iW ZaV poVVible Wo enYiVion a Zorld WhaW ZaV defined b\ µpoVW-neoliberaliVm¶ WhaW ZindoZ 

has unforWXnaWel\ cloVed. InVWead, aV Peck eW al. (2013: 1092) argXe, in Whe µpoVW-criViV¶ period Whe 

broad WrajecWor\ of neoliberaliVm in ciWieV lookV VWrikingl\ Vimilar: ³more Vocial-state 

retrenchment and paternalist-penal state expansion, more privatization and deregulation, and 

more subjection of urban development decisions to market logics, a continued delinking of land-

use systems from relays of popular-democraWic conWrol«more coXrWing of mobile eYenWV, 

investment, and elite consumers, and a further subordination of place and territory to speculative 

strategies of profit-making aW Whe e[penVe of XVe YalXeV, Vocial needV, and pXblic goodV.´ ThiV in 

total seems to look much like earlier conceptions of neoliberal urbanism (Brenner and Theodore 
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2002; Leitner et al. 2007). Nevertheless, the modality by which this neoliberal urbanism is 

brought to bear has transformed from one of growth oriented, entrepreneurialism (exemplified by 

Whe µcreaWiYe claVV¶ polic\ projecW (Peck 2005)), Wo debW orienWed financial management. This new 

modaliW\ placeV µfinance¶ fronW and cenWer and iV e[emplified b\ Whe emergenc\ managemenW of 

Detroit (among other cities) (Peck and Whiteside 2016). Some have gone so far as to suggest that 

such forms of financial practice are indicative of an increasingly post-political situation (Raco 

2014). Specifically, new technologies such as credit rating (Hackworth 2007) and seductive 

instruments such as TIFs (Weber 2010; Pacewicz 2013) or infrastructure P3s (Farmer 2011; 

Ashton et al. 2016) transfer power from cities to financial actors (in and beyond such cities). In 

particular, Ashton et al. (2016) have demonstrated how the power of the local state (City of 

Chicago) ZaV WranVformed WhroXgh iWV parWicipaWion in Whe µconceVVion agreemenWV¶, Zhich Vold 

off the proceeds from its parking meters. First, they argue that in addition to creating an 

infraVWrXcWXral µcommodiW\¶ Whe ciW\ parWicipaWed in Whe proceVV of goYerning Xrban problemV 

through finance, playing a key role in producing a financial market (marketization) for urban 

assets. Second, state powers have been directed towards the co-management of profits, as it is 

responsible for securing revenue flows to the banks involved. And third, it commits the city to 

continually revisit and re-negotiate a set of e[poVXreV Wo financial neZ µriVkV¶ borne oXW b\ 

management of urban assets it no longer owns. While on the one hand such a turn towards 

financial urban management has yielded new capacities, on the other it has complicated the fiscal 

management they aimed to solve. For example, in the U.K. there has been a flurry of attention at 

the use of new council owned investment vehicles for producing new housing (Penny and 

Beswick 2018; Pike et al. 2019; Christophers 2019). This analysis provides an indicative 

example not only of the importance of following a monetary and µfinancial WXrn¶ in Xrban 
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governance studies but also points towards the importance of marketization for performing 

(rolling) neoliberal urban governance.  

In some ways the marketization of urban crowdfunding might be seen as a response to 

Whe µpoVW-poliWical¶ or µpoVW-democraWic¶ WXrnV in conWemporar\ neoliberal XrbaniVm, poViWing a 

new, maybe more democratic, µcroZd being¶ WhaW la\V claim Wo financial YalXe and iWV 

management. However, not only is WhiV an empirical qXeVWion Wo be anVZered, bXW alVo aV a µneZ¶ 

relational configuration it cannot be divorced from its origins within an established set of 

neoliberal ecologieV. IW alVo addV anoWher dimenVion Wo WhiV µfinancial WXrn¶. CroZdfXnding iV 

dependenW on Whe floXriVhing of µplaWform capiWaliVm¶ Zhich Langle\ and Le\Vhon (2016: 1) 

deVcribe aV ³aV a diVWincW mode of Vocio-Wechnical inWermediar\ and bXVineVV arrangemenW«[WhaW] 

enrolls users through a participatory economic culture and mobilize code and data analytics to 

compoVe immanenW infraVWrXcWXreV´ (Zhere Whe croZd VXperjecW mighW appear). ThiV poVeV neZ 

challenges for how we understand the practice of urban governance given platforms seek 

monopolistic occupation of economic space. Urban crowdfunding¶V abiliW\ Wo effecW a more Whan 

µlocal¶ WranVformaWion iV inWimaWel\ connecWed Wo Whe conVWrainWV and agenWial poVVibiliWieV WhaW 

enable iWV µgroZWh¶ aV a markeW and mobile economic idea (Vee ChapWer 5).  

 

3.6 Conclusion: the politics of crowd thinkinJ aQG WKLQNLQJ ZLWK µWKH FURZG¶  
 

µThe croZd¶ can be a Za\ of deVcribing µmerel\¶ an aggregaWe of indiYidXalV, a Vocial formaWion 

in Whe making, or an enWiW\ µdiVcoYered¶. ThiV YariabiliW\ cerWainl\ can proYide anal\Wical 

confusion, but it also iWeraWeV Whe µWacWical pol\Yalence¶ of Whe Werm (Borch 2012). AV VXch, 

croZdV haYe no immanenW poliWicV. There iV no µcriWical¶ flag ZaYing aboYe croZdV or croZd 

thinking as a whole (though certainly individual formulations have their own politics). Instead, 
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the twists and turns our understanding of crowds and their presence in social life has taken 

reveals just how radically open crowd thinking is. According to Canetti (1984) crowds are 

separate from power, spaces where a radical equality prevented the necessity of a leader, yet this 

did not necessarily mean that leaders did not use crowds to achieve their own ends. It was those 

who longed for power that should worry us as Canetti argued, not crowds themselves. As such, 

the analytical lens of crowds offer a prodXcWiYe µline of flighW¶. IW offerV a Za\ Wo XnderVWand oXr 

present condition, where an emerging platform capitalism has dispensed with trying to engage 

indiYidXalV and VoXghW Wo prodXce and capiWali]e on oXr inherenW VocialiW\ aV µWhe croZd¶. Look 

no further than the slow response by Facebook to cracking down on the emergence of the 

miliWanW righW croZd. For Facebook, µWhe croZd¶ ZaV a Vpace of economic value regardless of its 

poliWical direcWion. NeYerWheleVV, Zhile digiWal plaWformV ³ma\ indeed fragment traditional bonds 

and co-opt sociality itself they, simultaneously and paradoxically, provoke other forms of 

embodimenW and collecWiYiW\ WhaW demand criWical appreciaWion´ (Ziada 2020: 654).  It is to those 

new forms of embodiment and collectivity that we might turn to think the world differently. 

Understanding its forms of being in the past and at present might just offer new imaginings of 

what might become.   
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Chapter 4: Rescaling the urban, rescaling the constituency: 
SURGXFLQJ µWKH FURZG¶ aQG LWV Parkets 
 

4.1 Introduction 
 
ThiV chapWer e[ploreV Whe emergence of a µcroZdfXnded XrbaniVm´ acroVV Whe U.K., bXW inVWead 

of focusing on the macroeconomic and quantitative trends across the country (see Gray and 

Zhang 2017), it bores into the processes at work at the local level²focused around analyzing 

council partnerships with crowdfunding platforms. These partnerships are at the core of 

eVWabliVhing a µmarkeW¶ in µVocial VolXWionV¶ to urban problems Xpon Zhich µWhe croZd¶ iV made 

to act and is capitalized. The\ Volidif\ Whe µXVe¶ of croZdfXnding plaWformV aV a µWechnolog\¶ in 

urban governance by local council officials. It is a technology deployed for dual purpose. First, it 

is used as an administrative technology internal to council government itself; it is used to 

transform grant making in an environment where discretionary funds have declined by as much 

as 60 percent (Harris et al. 2019). Second, it is a technology intended to spur community action. 

IW iV in WhiV Vecond role WhaW Whe µacWor¶ of Whe µcroZd¶ haV emerged aV an immanenW Wechno-

political economic being. The bXlk of Whe anal\ViV aWWendV Wo Whe prodXcWion of µWhe croZd¶, bXW I 

reWXrn Wo a diVcXVVion of hoZ VXch a reliance on Wechnolog\ reifieV Whe e[iVWence of ³Wechnolog\ 

as ideolog\ in Xrban goYernance´ in Whe penXlWimaWe VecWion of WhiV chapter (Leon and Rosen 

2020). AW a Yer\ broad leYel, iW iV a Wechnolog\ WhaW haV emerged aV a VorW of µperfecW fiW¶ (or 

reinforcement) to the contemporary fiscal and political condition of U.K. cities, but in producing 

µWhe croZd¶ iW preVenWV a narrow opporWXniW\ for µhacking¶ Whe ideological embedding of plaWform 

technology within that system. As such, it takes a broad view across many local council sites to 

understand the common narratives, logics, and structuring elements emerging across the U.K. 

ThiV iV noW Wo minimi]e Whe imporWance Whe ³diVWincWiYe [croZdfXnding] ecologieV WhaW emerge in 
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differenW placeV´ (Langle\ and Le\Vhon 2017:1021) aV illXVWraWed b\ Langle\ eW al. (2020) in 

their city-level anal\ViV of Berlin, bXW raWher Wo garner Whe diVWincWiYe µV\VWemaWic¶ Vhape of Xrban 

croZdfXnding in Whe U.K., Zhich iV argXabl\ iWVelf emblemaWic of Whe U.K.¶V XniqXe moneWar\ 

and financial ecologies. In so doing, it seeks to develop some conceptual touchstones which can 

be XVed for fXrWher deYeloping µciW\-leYel¶ anal\ViV aV Langle\ eW al. (2020) Vo righWl\ argXe for. 

The chapter attempts to accomplish this by focusing on two interrelated concerns. First, it seeks 

Wo Xnpack hoZ µWhe croZd¶ iV made inWo a (mone\ed) µforce¶ in local deYelopmenW. IW doeV WhiV b\ 

analyzing the joint production of the crowd-city Interface. Borrowed from Savat (2010, see 

Chapter 3.4), it develops the interface as a temporal and spatial concept necessary for 

understanding the croZd aV more Whan jXVW an µaggregaWe of indiYidXalV¶. Second, iW XnpackV hoZ 

Whe µXrban¶ iV enrolled inWo croZdfXnding markeW making. TogeWher, WheVe hope Wo deYelop an 

understanding of the recursive interaction between crowds and crowd-thinking that enable the 

assembly of crowdfunding as not just another form of market coordination (Grabher and Konig 

2020).  

 

4.2 The crowd reemerges in Plymouth, England  

 

If Where ZaV an\ gap beWZeen Whe popXlar Wheori]ing of µZiVe croZdV¶ promoWed b\ JameV 

SXroZiecki (See ChapWer 3.2) and Whe µVcienWific legiWimaWion¶ of croZdfXnding iW ZaV filled b\ 

Whe celebraWionV of Whe firVW preVenWer aW NeVWa¶V MaWched croZdfXnding for the Arts and Heritage 

study findings announcement event. The presenter, Peter Baeck, Co-Head of the Centre for 
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Collective Intelligence Design at Nesta3 (personal observation, 12 Oct. 2017),4 argued that the 

primary motivation for crowdfunding was to secXre croZd µinWelligence¶ or µZiVdom¶ Zhich 

ariVeV from µlarge groXpV of people¶. SXch inWelligence ZaV neceVVar\ Wo µleYerage¶ limiWed fXndV 

available for projects, particularly for local councils struggling to determine who should receive 

the little bit of money for community development available. In other words, localities need not 

look an\ fXrWher Whan Whe µcroZd¶.  

But localities were looking further afield. Many needed a narrative of success they could 

understand. As one Senior Manager in the South of England noted:  

 

³«Ze VWarWed doing Xh a biW of reVearch and read aboXW ZhaW CroZdfXnder [UK] had done ZiWh 

Pl\moXWh CiW\ CoXncil. So, iW Veemed Wo XV, iW ZoXld be qXiWe an aWWracWiYe model«´ (InWerYieZ 

40, Council Senior Manager, Feb 2018). 

 

He went on:  

 

³Zell, \oX knoZ, one of Whe WhingV for XV«ZaV credibiliW\, Xh, \oX knoZ local aXWhoriWieV are, 

conservative by nature, with a small c. So, you know seeing that somebody has just got a tech 

start up by Crowdfunder [UK] or that somebody funded their first album by crowdfunding, uh, or 

anything like that, wasn't going to cut the mustard. But I think it was very important, that we were 

able Wo Vee ZhaW Pl\moXWh CiW\ CoXncil had done´ (InWerYieZ 40, CoXncil Senior Manager, Feb 

2018). 

 

 
3Nesta, as a self-described µinnoYaWion foXndaWion¶, is a UK-government-linked charitable consultancy  
4 Participant observation of a public event announcing the findings of NeVWa¶V Matched Crowdfunding for 
Arts and Heritage study, October 12, 2017 
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And another council official in Scotland described her struggle after learning of equity 

croZdfXnding in Zebinar piWched aV ³croZdfXnding for beginnerV´:  

 

³I didn'W XnderVWand a Zord of iW, iW ZaV Yer\ high leYel and Whe\ Zere focXVing on eqXiW\-based 

crowdfunding. Which is fine. I know a lot about that now, but the title of the event was 

µcroZdfXnding for beginnerV¶, and I don¶W Whink iW reall\ ZaV. We Zere Walking a loW aboXW 

financial inVWiWXWionV, and I came aZa\ Whinking ³ma\be WhiV iVn¶W for XV´ Vo I did a biW more 

digging, and I WZeeWed, ³reall\ loYe Whe concepW of croZdfXnding bXW can¶W make iW fiW´ and JeVV 

from CroZdfXnder UK goW in WoXch WhoXgh WZiWWer and Vaid, ³ma\be Ze VhoXld haYe a diVcXVVion 

aboXW hoZ Ze¶re Zorking ZiWh Pl\moXWh CiW\ CoXncil´, and I WhoXght, that sounds good, so the 

folloZing da\ Ze had a phone call and WhaW¶V reall\ Zhere iW VWarWed. ThaW¶V Zhen Ze reali]ed iW¶V 

maVViYe poWenWial«´ (InWerYieZ 20, Economic DeYelopmenW Manager, Jan 2018) 

 

Plymouth quickly materialized²the first city in the U.K. to partner with a crowdfunding 

platform (Hurst 2015)²aV a VorW of µanWecedenW ciW\¶ of Whe emerging croZdfXnding econom\ 

(Bunnell 2013). Indeed, the perceived success of crowdfunding in Plymouth buoyed the spread 

of crowdfunding across the U.K., with frequent references not only in interviews with local 

council officials, but also as part of the emerging grey literature promoting the use of 

crowdfunding by councils (see LGiU 2017). Indicatively, its successes circulate more so than 

even London¶V, despite the fact that Crowdfund (now Make) London was one of the larger 

crowdfunding initiatives in the U.K. Part of this easy circulation is the result of Plymouth being 

YieZed aV a more µnormal¶ ciW\ by other councils against Whe YieZ of London¶V perceiYed 

e[cepWionaliVm. CriWicall\ WhoXgh, Pl\moXWh¶V emergence aV a µfirVW¶ ViWe of a maWched 

crowdfunding scheme and partnership with a crowdfunding portal (Crowdfunder UK) was also a 
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reVXlW of Whe relaWional pro[imiW\ Wo CroZdfXnder UK¶V originV and head officeV in Newquay, 

Cornwall, England. Furthermore, Plymouth, under Conservative leadership, has readily adopted 

preferred structures (i.e. city deals, combined authorities, metropolitan mayors, etc.) of the 

Conservative cenWral VWaWe¶V devolution strategy toward the city-region (and away from New 

LaboXr¶V focXV on Zider µregionV¶) (Shaw and Tewdwr-Jones 2017; Vee alVo O¶Brien and Pike 

2019; Sandford 2020). ThiV iV eYidenW WhroXgh iWV rapid adopWion of a µciW\-deal¶ ZiWh Whe cenWral 

state that gave it greater autonomy over its efforts to encourage economic growth in 2014 (BBC 

2014; DepXW\ Prime MiniVWer¶V Office 2014). These suggest that the orientation of the Plymouth 

City Council leadership is generally one that echoes the central-government¶s desires for a 

localism tied to innovative, technology-led economic growth. This is illustrated in the way my 

respondents from other councils, quoted above, often frame their appeals to Plymouth¶V 

crowdfunding initiative through a lens of innovative or catalytic economic development. 

Secondarily, it gives support to the reason why Plymouth, in particular, gets plucked out as the 

ideal-typical formulation of a crowdfunding city-platform partnership to emulate within µofficial¶ 

channels. While giving the appearance of an innovative expression of localism, it conforms to 

Whe Za\V in Zhich Whe cenWral VWaWe haV ofWen µdirecWed¶ Whe kindV of localiVm iW findV accepWable 

and intends to promote through its policy nudging and advocacy agencies, including that of 

Nesta, the public-linked agency most responsible for promoting the crowdfunding of local 

community development. While no single factor identified here would be enough for Plymouth 

to emerge as a mobile governance model, collectively, they indicate the conjunctural emergence 

of Pl\moXWh aV an µanWecedenW ciW\¶. CiWieV, eYen others engaged in city-crowdfunding platform 

partnerships, would not be accorded such status²perhaps even punished²if they offered an 

µalWer¶ devolution or localism that did noW abide Whe cenWral goYernmenW¶V concepWionV of ZhaW 
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those meant (Davies 2017). Two interrelated factors contribute to this cleavage point between the 

accepWed localiVm laXnched b\ Whe ConVerYaWiYe cenWral goYernmenW and Whe reVXlWing µframe¶ of 

crowdfunding within a particular locality. The first is that while councils controlled by both 

parWieV deplo\ croZdfXnded XrbaniVm in WhiV era, aV iW¶V a parWicXlarl\ Valable form of doing 

µlocaliVm¶ ZiWh limiWed reVoXrceV, ConVerYaWiYe-controlled councils (or councils with more recent 

conservative histories) are more likely to frame the launch of crowdfunding in business growth 

terms. Subsequently, Whe inVWiWXWional poViWion of Whe principal µmanager¶ of VXch a projecW ZiWhin 

council sits within council offices of Economic Development or Enterprise Policy.  On the other 

hand, Labour-controlled councils, such as Leicester City Council or the Greater London 

Authority often framed the launch of crowdfunding initiatives as an innovative way of 

µproWecWing¶ Vocial spending that was facing inevitable cuts. These councils often institutionalized 

crowdfunding projects within offices of Youth/Child Services, Regeneration, and/or Voluntary 

Sector Services. It would be too strong of a statement to argue that this went beyond a general 

tendency and it would need to be confirmed by more sophisticated local observations, but this 

analysis gives a general understanding of the ways in which policy is localized in both 

µmainstream¶ and µalWer¶ meanV.5 The political ramifications of WhiV, in relaWion Wo LeiceVWer¶V 

crowdfunding campaign, are discussed in further detail in Chapter 5.  

Plymouth is an antecedent city, not just to crowdfunding as an economy, but to the very 

noWion of µWhe croZd¶ iWVelf aV a moneWar\ and financial actor (or superject per Section 3.5.1). Its 

 
5 The use of the terms µmainVWream¶ and µalWer¶ here are done so in very particular ways. First, mainstream 
refers to a power relation. Mainstream is not necessarily an accepted µcXlWXral¶ assessment of some status 
quo norm, but a µnorm¶ that is backed by an institutional power. In this case, mainstream refers to those 
ideas which are in the active work of being normalized through various strategies by those in power. As 
such, mainstream refers to the normalization of Conservative governing strategies across the U,K. Alter 
(as opposed to alternative) in this instance is used to refer to those conceptions that use a differing frame. 
This does not presume this is a more progressive frame, but rather that it signifies an adjustment to a 
preferred model, though not necessarily a full-blown alternative or oppositional position.  
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calculative abilities expressed in the weight of an ox at the 1906 West of England Fat Stock and 

Poultry Exhibition in Plymouth (Hansen 2015). As the Planning Manager of Plymouth City 

CoXncil, Hannah SloggeWW, argXed, ³In foXr monWhV, 42 projecWV acroVV Whe ciW\ haYe VXcceVVfXll\ 

raiVed oYer �110K. So far Ze¶ve backed 5 projects and distributed £15K, representing a 

VignificanW amplificaWion of Whe original fXndV«iWV fXndamenWall\ inYolYing commXniWieV in Whe 

priorities of what money should be spent on´ (CroZdfXnding for CoXncilV, CroZdfXnder UK, 

accessed Oct 2017, emphasis added). Certainly then, deciding local monetary decisions should 

not be that far off from possibility. This kind of narrative, also deployed by Crowdfunder UK 

and oWher croZdfXnding plaWformV, began Whe proceVV of reformaWWing Whe µWhe croZd¶ into the 

croZd of WhaW 1906 FaW SWock and PoXlWr\ E[hibiWion, able Wo VXrpriVe ZiWh hoZ ³WrXVWZorWh\¶ 

popular judgement could be (Hansen 2015). The reemergence of µWhe croZd¶ in Pl\moXWh iV 

more than just coincidence, it is the echoing of history through the present, giving ignition to the 

bXrgeoning of a neZ econom\ and a neZ µacWor¶ Wo bXild WhaW econom\.  

 BXW Zhile Pl\moXWh¶V µZiVe croZd¶ iV a ke\ meanV of circXlaWing Whe accepWabiliW\ of 

crowdfunding for councils around the U.K., the crowd that emerges across the country is not 

captured by such a singular representation of crowds. This chapter takes issue with the accepted 

definiWion of µWhe croZd´ aV ³aggregaWeV of indiYidXalV´, argXing WhaW Ze cannoW XnderVWand Whe 

marketization of crowdfunding in the U.K., or its proliferative diversity, without unpacking how 

µWhe croZd¶ iV made inWo an acWor. And Zhile WhiV iV parWl\ e[plained b\ Whe dXaliW\ of mone\ aV a 

token of exchange and as a carrier of meanings and values (Langley 2016), this does not say how 

such meanings and values are actually activated to the point of consequence in the crowdfunding 

econom\. In parW, Whe croZd¶V emergence iV Whe reVXlW of an aVVembl\ of Vocio-spatial 

arrangements that activate the common feelings (in)dividuals have into a much larger force²a 
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superject²that can be called the crowd. Such spatial arrangements in a digitally mediated world 

can be referred to as the Interface. And the interface is vital for the crowd superject to emerge 

(See Chapter 3.4). The goal of this chapter is map out the crowd-city interface of urban 

crowdfunding.   

  This chapter focuses on the content of interviews²totaling about 45 from 2017 

to 2019 conducted in person, via skype, and over the phone²observations made at 

crowdfunding industry events with council workers, crowdfunding platform employees, and 

associated professionals from profit and non-profit worlds across the U.K, and analysis of 

crowdfunding platform internet portals (namely Spacehive and Crowdfunder UK). It pays 

parWicXlar aWWenWion Wo µfXnd maWching¶ arrangemenWV joinWl\ eVWabliVhed beWZeen coXncil 

governments and crowdfunding platforms. Nearly all council crowdfunding arrangements 

inYolYe a µfXnd maWching¶ componenW, even though such partnerships require greater 

involvement that this. In addition to providing matched funds, local councils are expected to pay 

a fee to the platform for creating and maintaining the web portal, for community engagement 

about the portal, and to assist with any technical problems users/the community might face. This 

iV Whe µacWiYaWion¶ fee aV SpacehiYe referV Wo iW. These usually follow in two different agreements. 

The first, is and agreement between the city and the platform to provide support services to 

constituents interested in posting potential projects to the council portal page. These support 

services often include µhoZ Wo¶ ZorkVhopV, local neWZorking eYenWV, and digiWal VkillV bXilding. 

The council often pays an agreed upon service fee for the duration of a contractual period, 

usually 2-3 years. For a council to maintain a portal page this fee would be renewed (though 

reduced) in subsequent contracts. The other key source of revenue for the platform, and one 

which becomes important later in the Chapter, is through the charging of a µplaWform fee¶ of 
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approximately 5 percent (plus .5-3.0 percent for the use of a card for payment) for successful 

projects (Crowfunder UKb, accessed 20 Sept. 2021; Spacehive FAQs; accessed 20 Sept. 2021). 

On Crowdfunder UK this fee is waived for non-profit organizations. The platform fee is often 

higher for eqXiW\ croZdfXnding and µfor profiW¶ YenWXreV.  And the second, is the establishment of 

a matching fund scheme, often in coordination with local area charitable foundations (who pay a 

Vimilar µacWiYaWion¶ fee WhaW coXncils pay). In general, these interviews were mostly with council 

officials. As such, the coverage of for-profiW or µfinancial ecologieV¶ of croZdfXnding iV far more 

limited. In part, this would represent a real limit to the conclusions made here, but also is 

indicaWiYe of Whe Za\V in Zhich croZdfXnding of Xrban deYelopmenW on an µinYeVWmenW¶ baViV haV 

yet to be systematically picked up as a tool of urban governance directly by local councils or 

even the national state. Through vehicles such as Big Society Capital and Creative England 

(government linked investment/funding agencies), each of whom are shareholders in Spacehive 

and Crowdfunder UK respectively (Companies House, accessed 15 Sept 2021), the central state 

iV noW WoWall\ e[clXded from Whe µinYeVWmenW¶ space, if not as active in direct (crowdfunded) 

inYeVWmenWV. ArgXabl\, Whe e[iVWence of WheVe inYeVWmenWV in µVocial innoYaWion¶ mighW noW be 

pXrel\ µreWXrn¶ orienWed, bXW WheVe enWiWieV do need Wo Vee groZWh. This alone often shapes the 

decisions of platforms in ways that might run counter to wider social concerns. Though certainly 

the role of property crowdfunding remains significant in shaping the trajectory of cities within 

the U.K., if largely mirroring existing speculative financial ecologies.  

The chapter is divided into three sections. The first looks at the performance of the logic 

of Whe µZiVe croZd¶ b\ WhoVe charged ZiWh making croZdfXnding happen for commXniW\ 

development. What emerges is a commitment to some of its underlying logic even in vocal 

disagreement to the concept in total. This produces a performative ambivalence in which 
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doXbling doZn on Whe µZiVe croZd¶ Wheor\²aV a µrXle¶ for Xrban goYernance²ends up 

prodXcing µaffecWiYe¶ croZdV ZhoVe paVVionV prodXce an XrbaniVm WhaW iV far from predictable 

for council officials. This is explored through a mapping of the Interface in which the crowd 

emergeV. The Vecond VecWion focXV on Whe µmXlWidimenVional reVcaling¶ of Whe local conVWiWXenc\ 

and µXrban¶ Vpace aV iW iV conVWiWXWed on The InWerface. ThiV iV ofWen Wemporall\ brief, bXW no leVV 

powerful for enabling the production of a croZded markeW Vpace ZiWh a dXal µXrge Wo groZ¶. ThiV 

prodXceV a µplaneWar\ Xrban¶ markeW Vpace bXW raWher Whan merel\ being a VingXlar Vcalar 

direcWion, I argXe WhaW iW repreVenWV a WhroXgh remapping of µplaneWar\ Vpace¶ onWo Whe Xrban, 

though not always successfully. The final section concludes the chapter by drawing these two 

relatively distinct modes of market assembly together.    

  

4.3 TKH ZLVGRP RI aIIHFW: WKH bXLOGLQJ RI µWKH FURZG¶ LQWHUIaFH  
 

AV indicaWed aboYe, NeVWa¶V MaWched CroZdfXnding for Arts and Heritage event framed the 

adopWion of croZdfXnding b\ local coXncilV aV a Za\ Wo capWXre Whe µZiVdom of Whe croZd¶, bXW 

WhiV eYenW repreVenWed WhiV µZiVdom¶ aV more Whan jXVW an ideological carr\ oYer from Whe 

business world or as mere marketing. In part, the event²attended by council officials from 

across the U.K., crowdfunding platform employees, local government researchers, and those in 

the Arts and Heritage industry²ZaV VeW Xp Wo demonVWraWe Whe reVXlWV of a µrandomi]ed conWrol 

Wrial¶ VponVored by Nesta and the UK Department for Digital, Media, Culture, and Sport 

(DCMS). It was established to show the efficacy not only of crowdfunding itself for accelerating 

the growth of Arts and Heritage funding in a local area, but the catalytic power of local councils¶ 

µmaWching¶ fXndV raiVed b\ Whe µcroZd¶. In oWher ZordV, Whe VWXd\ ZaV pXrporWed Wo demonVWraWe 

Whe µVcienWific¶ efficac\ of µfolloZing¶ croZd ZiVdom. ThiV maWching of fXndV hoZeYer, ZaV noW 
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merely a result of an alignment between a project and coXncil¶V prioriWieV, bXW raWher VWraWegicall\ 

timed. The study demonstrated that once a project had achieved between 25 and 50 percent of its 

funds, it had acquired enough community support for a match to provide the necessary leverage 

to accelerate the projecW Wo VXcceVV. ThaW iV, iW amplified µWhe croZd¶V¶ choice. The reVearch 

results, according to Nesta, demonstrated that matched crowdfunding projects were 

µVignificanWl\¶ more VXcceVVfXl Whan XnmaWched oneV and proYided a greaWer VenVe of local 

control.  Additionally, as a final summation it argued that that councils would be best served by 

Zorking ZiWh µoff-the-Vhelf¶ plaWformV Wo ³adYance Whe markeW WogeWher´ (personal observation, 

OcW 2017). The eYenW proYided a µVcienWific¶ baViV for Whe conWinXed development of the 

crowdfunding market for community area development. This underscores two key structural 

features of the crowdfunding economy that are at work in local crowdfunding schemes. The first 

iV Whe ³all-or-noWhing´ fXnding model, Zhereb\ a project is only funded if it is able to achieve its 

fXnding goal from VXpporWerV, backerV, donorV, or inYeVWorV. ThiV iV WrXe for receipW of µcroZd¶ 

funds and for council funds alike. In fact, this is part of the appeal, the mitigation of the risk of 

project failXre enabled b\ an adopWion of a µZiVe croZd¶ logic. Second, Whe 25 percenW µmaWch 

WhreVhold¶²enVXreV in Whe ZordV of one reVpondenW, WhaW croZdfXnding iV aboXW ³maWching Whe 

croZd´ noW jXVW µgiYing¶ mone\ aV a granW making bod\ did in the past (Interview 24, Senior 

Manager, Child Services, Feb 2018). The logic here suggests that it puts the council in the 

poViWion of folloZing Whe µmarkeW¶ choice raWher Whan inflXencing Whe markeW choice. ThoXgh in 

pracWice Whe freqXenW reference b\ µbackerV¶ and µVXpporWerV¶ Wo coXncil maWcheV in commenWV 

sections or Facebook streams on project pages suggests that there is some slippage with regards 

to following or picking of winners.  
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 It is easy to look at a project page on a crowdfunding platform website and see the 

funding progress bar as merely an aggregate measure of individual choices. And while it 

cerWainl\ reqXireV a Vingle click of a cXrVor oYer Whe ³DonaWe´ or ³Back WhiV ProjecW´ bXWWon Wo 

contribute, this does not fully capture what is happening between the screen and the depress or 

Wap of WhaW finger. The µVlippage¶ I idenWified earlier beWZeen µfolloZing¶ Whe croZd on Whe 

idenWificaWion of a µZinning¶ projecW or µpicking¶ ZinnerV Whe croZd When folloZV giYeV Vome hinW 

as to why this is the case.  

When you arrive on a project page, you immediately see a visual image, a requirement of 

project posting. To the right of that you will see an indication of the number of backers or 

supporters, the progress made towards an indicated monetary goal, and often some social media 

buttons to like or share the project on a social media site. In fact, most encounter a project not 

direcWl\ WhroXgh Whe plaWform ZebViWe bXW inVWead WhroXgh a Vhare b\ a ³friend/folloZer´ on 

Facebook or Twitter. Below the image is often the narrative description of the project. On 

SpacehiYe¶V ZebViWe Whe Facebook plXgin iV beloZ Whe narraWiYe deVcripWion. There \oX can Vee 

any comments made by those who have liked or supported the project. On Crowdfunder UK the 

comments are available in a separate tab and the Facebook plugin tallies how many times a 

project has been shared. Below the funding progress bar, on the right side of the page, you see 

Whe projecW ³JoXrne\´. (There iV no Vimilar feaWXre on CroZdfXnder UK, bXW a projecW Weam can 

manXall\ ³XpdaWe´ WhoVe inWereVWed on Whe projecW page.) ThiV iV a Wimeline prodXced b\ an 

algorithm that periodically updates as various milestones have been passed. This includes project 

verification by a third-party known as Locally. It also includes matched funding notices from a 

local council or other granting body and updates every so often, indicating the number of backers 

with a string of emojis or photos (most choose an emoji) to indicate the ongoing support for the 
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project. Each of these elements, however, is not a static entity. As intimated above, they act on 

Whe µXVer¶. For e[ample, Whe conWribXWion b\ a coXncil ofWen garnerV aWWenWion (See Figure 4.1). In 

one such instance a supporter commented on the importance of seeing the council¶s support for 

their own contribution. The catalytic (winner picking) role of the council matched funding 

Vcheme ViWV againVW Whe µlogic¶ of Whe µZiVe croZd¶.  

 

 

Figure 4.1 Following the crowd or leading the crowd? Screenshot from Tetbury Bowels-Toilet and Club 
Extension Crowdfunding Campaign page, on the Crowdfund Costswold portal. Accessed 15 August 2021 

 
 

BXW WheVe elemenWV do noW µacW¶ Wo prodXce a particular feeling or sentiment, but rather act 

to produce a shared sentiment, a shared experience, and an affective relational proximity to other 

µbackerV¶. B\ Whe Wime a finger placeV Whe cXrVor oYer Whe ³Back WhiV ProjecW´ bXWWon iW iV no 

longer the press of a solitary consciousness. Instead, it is the press of the crowd, the effect of 

these suggestive elements assembled together through²a largely visual²interaction with the 

InWerface. The click iV Whe µeYenW¶ WhaW VignalV Whe croZd¶V preVence, or raWher, iW is the crowd. A 

flash of lightning (see Figure 4.2). The inpXW becomeV a neZ annoXncemenW in Whe ³JoXrne\´: 

³50 people haYe backed´ Whe projecW. The inWerface enableV ZhaW Savat (2010: 434) describes as 

Whe ³WranVformaWion from Whe VXbjecW´ aV Whe µXVer¶ iV no longer Whe indiYidXal WhaW arriYed aW Whe 

interface. It does so through the suggestive production of affective sensibilities. This goes 
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beyond the conscious strategic elements implemented by the project creator. Instead it draws into 

the Interface the expressive sociality of each backer as they are accumulated through comments 

and Whe algoriWhmic repreVenWaWion aV collecWed emojiV, driYing Whe µcroZd¶V µXrge Wo groZ¶. In 

oWher ZordV, aV VkeWched oXW here, Whe InWerface iV noW Vimpl\ a µXVer inWerface¶ bXW raWher a Vpace 

of social formation. Moreover, this interface is not just located at the site of a single project page, 

but rather is supported and (re)produced across the platform, particularly through the 

arrangement of projects in local council portals highlighting projects within a given locality 

(which may or may not receive matching funds). These too rely on suggestive elements. For 

example, the Crowdfund Liverpool portal displays representational imagery of crowds in front of 

major LiYerpool landmarkV. TheVe kindV of µXrban¶ croZd imageV help Wo inWenVif\ Whe affecWiYe 

and suggestive role of the interface in enabling the temporal emergence of the crowd (Ziada 

2020, see Figure 4.3). In contrast, the property crowdfunding platform Yielders offers a different 

kind of Interface. It is a closed system. After logging in you do not see any social media plugins 

and no indications of what others are doing. Instead you only see various metrics for making 

investment decisions: return on investment figures, estimates of shareholding value, and income 

to date on your investment. These are always depicted as individual returns. This Interface is 

built on relational isolation and diVconnecWion in order Wo enable µraWional deciVion making¶ for 

\oXr µinYeVWmenW¶. Here Whe croZd more apWl\ reVembleV Whe Wheori]aWion of µZiVe croZdV¶. BXW 

aV HanVen (2015) demonVWraWeV, Whe µcroZd¶ of Whe ZiVe croZd Wheori]aWion iV more indicaWiYe of 

efforts to ensure that sociality of individuals does not take place. Individuals are assumed to be in 

µpriYaWe Vpace¶. ThaW iV, they are assumed to be in physical or virtual spaces that do not overlap 
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with others. This kind of interface actually might not enable Whe emergence of a µcroZd¶ aW all. I 

touch on the significance of this in the conclusion.  

For noZ, I draZ aWWenWion Wo Whe facW WhaW Whe µcroZd¶ WhaW emergeV in Whe inWerface of 

donation and rewards crowdfunding through such platforms as Crowdfunder UK and Spacehive, 

largel\ oYerfloZV Whe frame of Whe µZiVe croZd¶ Wheori]aWion. And \eW, this does not mean that 

Whe µZiVe croZd¶ Wheori]aWion iV of inconVeqXence. In facW, iW largel\ diVciplineV local officialV 

deVpiWe proWeVWaWionV WhaW Whe µcroZd iV noW ZiVe¶ or WhaW ³Where iV no blood\ Za\´ Whe coXncil 

would fund some projects. For the overriding concern, backed b\ Whe µVcienWific¶ defenVe of µZiVe 

croZdV¶ aXWhored b\ NeVWa or Whe cenWral VWaWe, becomeV ³I don¶W Whink iW¶V oXr place Wo deWermine 

Zhich WhingV XlWimaWel\ VhoXld and VhoXld noW geW fXnded´ (InWerYieZ 31, BXVineVV, 

Figure 4.3 Lightning strikes, the crowd lights up? Screenshot of 
Whe CroZdfXnd LiYerpool porWal ³OXr ImpacW´. AcceVVed 15 
August 2021. 

Figure 4.3 TKH µXUbaQ FURZGV¶ RQ WKH IQWHUIaFH. Screenshot of the 
CroZdfXnd LiYerpool porWal¶V Xrban imager\. AcceVVed 15 AXgXVW 2021. 
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Employment, Skills Officer, Feb 2018). This deference to the crowd exists regardless of its wise 

or ill-advised outcomes. More accurately, iW renderV all oXWcomeV µZiVe¶ oXWcomeV WhroXgh 

enabling Whe conWinXed circXlaWion of Whe µZiVe croZd¶ Wheori]aWion eYen Zhen µactually existing 

croZdV¶ ZoXld Veem Wo eVcape VXch caWegori]aWion. FXrWhermore, iW enableV Whe eleYaWion of µWhe 

croZd¶ Wo a poViWion of economic poZer able Wo lead Whe µcoXncil¶ in WermV of making moneWar\ 

allocations. The interplay reveals the performative ambiYalenceV of µcroZd Whinking¶, Zhile 

opening Xp a prodXcWiYe Vpace for conVidering Whe µrealiW\¶ of Whe croZd and Whe µZorldV¶ iW iV 

able to assemble if only through the Interface for momentary temporalities.  

 

4.4 Multidimensional rescaling and the curation RI a µSOaQHWaU\ XUbaQ¶ PaUNHW  
 

While Plymouth might have given confidence to councils across the country that crowdfunding 

was a viable tool for local urban governance, in large part, the proliferation of matched funding 

agreements between councils and platforms was often the result of direct solicitation by the 

platform. As one respondent noted,  

 

³«Whe plaWform cerWainl\ approached Whe GLA [GreaWer London AXWhoriW\] and had done Vo a 

feZ WimeV. The\¶d approach local aXWhoriWieV and I Whink WhiV ZaV Whe bXVineVV model of plaWformV 

at the time I suppose, and still is. They needed partnerships, especially when \oX¶re doing 

projects in the built environment I think, especially to do something through civic crowdfunding, 

ZiWh WhiV kind of enWrepreneXr model, \oX reall\ need Whe pXblic VecWor¶V bX\-in Wo iW´ (InWerYieZ 

2, Senior Regeneration Officer, Nov 2017).   

 



 85 

The critical point here is that approaching local councils was part of the business model for 

crowdfunding platforms, particularly those engaged in urban crowdfunding projects. First, these 

agreements provided a vital funding stream as they scaled up operations on their way to making 

their platforms profitable. More importantly, the local council partnerships became exercises in 

markeW WerriWoriali]aWion, perhapV more decidedl\ Vo Whan Whe naWional regXlaWor¶V role in financial 

crowdfunding markets (see Langley 2016). Often these occurred to great local fanfare, including 

an announcement event where locals were introduced to crowdfunding by council officials and 

employees of a platform. Surprisingly, for many locals this was often the first time they had 

involved themselves with crowdfunding (personal observation, Crowdfund Leicester, Nov 2017; 

Crowdfund Derby, Dec 2018). The participation of the local council was a key credibility 

magnifier and its officials were often deputized to rally support for the use of crowdfunding on a 

particular platform in a local area. In fact, these early agreements often specified, aside from the 

requirement that a project creator reside in the local area, that the benefits of a project too had to 

be predominately in the local area of the council. In other words, the boundaries of both the 

constituency and the city were clearly defined.  

BXW eYen from Whe oXWVeW, Where ZaV a Zorr\ WhaW ³YoX can¶W raiVe WhaW mXch mone\ 

anymore²noZ WhaW \oX¶Ye goW a finiWe nXmber of backerV´ in a µlocal¶ area (InWerYieZ 9, 

Crowdfunding Consultant, Jan 2018). This statement arrives out of an imagination of the general 

saturation of the crowdfunding market post 2014 (coincidentally before the first partnership 

between a crowdfunding platform and a local council took place).The proliferative 

territorialization of the market with sometimes incredibly small local councils ran the risk of not 

populating enough projects, not surfacing enough donors, and generally not enabling the 

prodXcWion of a µcroZd¶ ZiWh an µXrge Wo groZ¶, parWicXlarl\ if WheVe porWalV VegmenWed Whe 
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market to such a degree WhaW Whe\ ended Xp chaVing afWer Whe Vame µcroZd µ. PlaWformV and 

industry professionalV feared ³VaWXraWion´ and Whe VWXnWing of markeW e[panVion of Whe plaWform 

(Interview 30, Crowdfunding Coach, Feb 2018). And while in financial ecologies of 

croZdfXnding Whe impeWXV Wo µVcale Xp¶ inWo regional parWnerVhipV ZaV being e[plored on 

platforms such as Funding Circle (Interview 4, Local Think Tank Analyst, Nov 2017), there 

lacked the same desire or energy to do so within donation and rewards based crowdfunding 

ecologies. It simply did not accord with the mandates for local councils. And yet, there was 

increaVingl\ an efforW Wo draZ on Whe µrelaWional ciW\¶²that is to use associative geographical 

imaginaWionV of elVeZhere Wo creaWe a neZ diVWended µconVWiWXenc\¶ on Zhich Wo draZ Wo VXpporW 

the local area. As one respondent reported, the idea of drawing in resources from outside the 

local area was key:  

 

³«one of Whe aWWracWionV Zhen Ze Zere Walking Wo CroZdfXnder [UK] aboXW WhiV, NeZcaVWle 

Crowd-funder plaWform, Xm I remember Vome of Whe figXreV WhaW Whe\ gaYe XV, I can¶W remember 

Zhere iW ZaV noZ« bXW Whe\ raiVed a conViderable amoXnW of mone\ WhroXgh WhiV plaWform, bXW 

there was VRPeWhiQg like WZR WhiUdV, Rh iW caQ¶W be WZR WhiUdV, a YeU\ VigQificaQW Sercentage of it 

had come from people outside of the area, I think it might have been Plymouth, um, you know so 

Whe\¶d raiVed, I don¶W knoZ hoZ man\ millionV of poXndV, reall\ VXrpriVing percenWage of WhaW had 

been from people who were based outside Plymouth but had an association with Plymouth, some 

VorW of Za\´ (InWerYieZ 12, EnWerpriVe Polic\ Officer, Jan 2018, emphaViV added).     

 

FirVW, Pl\moXWh reWXrnV aV an µe[emplar ciW\¶, bXW WhiV Wime aV an aVVociaWional node ZiWhin a 

larger network of possible financial support. Local council officials charged with ensuring the 

success of their local crowdfund matching schemes and campaigns often encouraged would-be 
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participants²particularly as they were engaged in workshops hosted by local councils²to think 

quite broadl\ of µWheir croZd¶. AV one coXncil official in ScoWland illXVWraWed:  

  

³Yeah, iniWiall\ Wo geW WhingV VWarWed, Ze Yer\ mXch VaZ bXilding Whe croZd ZiWhin AngXV, and if 

Whe\ goW acceVV Wo Whe Zider global croZd a happ\ accidenW«noZ Whe croZd iV a moYing piece I 

would say. For example, there are a lot people out in New Zealand who have immigrated from 

ScoWland and Whe\ jXVW loYe Whe idea of giYing back Wo an area WhaW Whe\¶Ye been from«´ 

(Interview 19, Business Manager of Funding, Economic Development Officer, Jan 2018) 

 

ThaW µmoYing piece¶ VaZ Whe Vlippage of Whe Werm µciWi]en¶ ZiWh oWher more nebXloXV WermV VXch 

as community, crowd, and constituency. I would argue this is not just a mere linguistic 

variability, but rather indicative of the kinds of active spatial maneuvers made by council 

officialV and plaWformV Wo enVXre Whe µgroZWh¶ of croZdfXnding markeWV againVW Whe limiWV of 

locali]ed WerriWoriali]aWionV. BXW iW iV ZorWh WeaVing oXW e[acWl\ ZhaW WheVe µmaneXYerV¶ are and 

how they relate to each other. What is occurring is a combined rescaling of the constituency and 

Whe Xrban, ZhaW I am referring Wo here aV ³mXlWidimenVional reVcaling´ giYen Whe enWZined naWXre 

of this process. 

 TheVe aVVociaWional imaginingV are noW jXVW innocenW µaccidenWV¶ of noYel projecWV WhaW had 

significant popular appeal beyond the local state space, but instead are authored and retold 

specifically to achieve a few objectives. The first is to narrate the urban as an elsewhere, but 

importantly, an elsewhere the reproduces the local economy. The urban is reformatted on a 

planeWar\ baViV, in parW Wo maWch an imaginaWion of a µcroZd¶ ideal, bXW alVo aV a Za\ of 

diVciplining µlocal¶ ciWi]enV often narrated as parochial and µpoliWical¶ in Wheir oXWlook. MoreoYer, 

this is not the planetary dominating the local space, but rather a reinvention of the local as a 
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planetary space. The marketization of the crowd by the platform incorporates this 

multidimensional rescaling into its market expansions, reproducing the local as a planetary urban 

market space.  

To WhiV poinW, Whe diVcXVVion here VXggeVWV a leYel of µco-prodXcWion¶ beWZeen local 

councils and crowdfunding platforms, principally Crowdfunder UK and Spacehive. While, local 

council officials have their own interests in the success of crowdfunding campaigns targeting 

local community development and in the perceived political advantages of an upscaled 

µplaneWar\¶ constituency for their own political-economic goals within an increasingly 

compeWiWiYe µciW\-regional¶ goYernance Vpace (more on WhiV in ChapWer 5), WhaW co-production is 

not necessarily done on equal terms. The result is that often the µco-production¶ of Whe µplaneWar\ 

Xrban¶ markeW Vpace iV driYen more often b\ Whe µcoerciYe¶ poZer of Whe plaWform aV a µholder¶ of 

Whe µtechnology¶ being broXghW to the council. The council is often rendered as technologically 

backward, bureaucratically complex, and receptive to transformation of state practice under the 

guise of (tech-enabled) efficiency, either by a genuine desire or begrudgingly in µcriViV¶ 

(Interview 4, Local think tank policy analyst, Dec 2017). This structural imbalance reframes a 

fiscal crisis of community development provisioning into a technical one, Zhereb\ Whe ³needV, 

capaciWieV, and prioriWieV´ of a Wechnolog\ plaWform come Wo dominaWe Wo Whe ³e[clXVion of people 

and problemV be\ond Whe Vcope of Whe Wechnolog\´ (Leon and RoVen 2020:497). Simply put, the 

µXrge Wo groZ¶ Xrban croZdfXnding¶V planetary urban market is largely achieved through 

technological disciplining of the council administration of local fund allocation and the 

µcXraWion¶ of projecWV Zhich principall\ adYanWageV Whe reprodXcWiYe needV of Whe platform. This 

reproduction largel\ happenV WhroXgh Whe charging of a µplaWform¶ or neWZork VerYicing fee baVed 
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on percentage of funds raised. As such, this shapes what is to be permitted on the platform. This 

curation process is perhaps the most contested aspect of the extension of crowdfunded urbanism.  

AV indicaWed Whe preYioXV diVcXVVion aboYe µWhe croZd¶ emergeV onl\ ZiWhin WrXncaWed 

Wime frameV, ZhaW I haYe referred Wo aV µmomenWar\ WemporaliWieV¶. The repeWiWion of WheVe 

µmomenWV¶ iV onl\ doable oYer a Vmall ZindoZ of Wime before µfaWigXe¶ VeWV in. In large part, this 

is presumed because larger time windows contribute to complacency and waiting to act which 

result in the failure of funds to materialize for a project. Therefore, a short time frame produces 

an urgency. This urgency is not only produced within the (in)dividual crowd members, but also 

ZiWh coXncil managerV. PlaWformV ofWen circXlaWe WhiV µrealiW\¶ WhroXgh daWa on what creates a 

successfully funded project, with a direct data point that shorter funding windows lead to more 

VXcceVV. If a coXncil iV Wo properl\ adminiVWer a µmaWch¶ Vcheme iW mXVW adjXVW iWV pracWiceV Wo 

conform to this time frame. This was a key challenge for many councils (Interview 17, 

Community Sector Engagement Manager, Dec. 2017), particularly where professional council 

workers rarely made such decisions alone or without input from the elected council. But getting 

approval for every project from the elected council was not possible. At most, crowdfunding 

projects take place over the course of three months, and the majority take place within one 

month. This required a single, professional council worker to be charged with fund allocation 

approvals. In part, this influenced initial crowdfunding partnerships to remain small, given risk 

adverse professional council officials were keen not to run afoul of competitive grant and 

bidding processes. But this also meant that approvals for matched funds often had to take place 

in as little as a week or two after a project launch. Sometimes councils struggled to keep up. This 

ZaV parWicXlarl\ noYel and ofWen framed aV a ke\ indicaWion of Whe µefficienc\¶ gainV Wo be had 

through crowdfunding. Councils increasingly had to lean on third party verification of project 
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details, through such firms as Locally, to guarantee a project did not run afoul of local 

regulations or planning permissions. Furthermore, councils worked to be very clear about 

defined criteria for what would and would not be funded, often to the chagrin of the platform 

themselves. 

This brings us to the contestations over crowdfunding portal curation. First and foremost, 

crowdfunding platforms have an incentive to ensure only the projects with the most success 

potential were being floated on the platform portal. As a result, iW deYiVed a VerieV of µgXideV¶ WhaW 

came Wo µlimiW¶ ZhaW ZoXld be appropriaWe for croZdfXnding and ZhaW ZoXld noW. But the 

principal limit is not the appropriateness of a particular project to a particular urban problem or 

community, but rather its success in materializing a µcroZd¶ VXfficienW enoXgh Wo meeW a 

particular monetary request, transforming most urban problems and solutions into a technical 

practice of monetary allocation. The tensions here are best expressed through a category of 

projects that one coXncil official referred aV Whe ³no blood\ Za\´ groXp of projecWV (Interview 31, 

Business, Employment, Skills Officer, Feb 2018).  These were projects that, while often successfully 

funded on a crowdfunding platform, the council did not want to touch with a ten-foot pole. While 

some of these are more obvious, such as projects involving alcohol and politically partisan 

projects. Others inclXde Wemporar\ eYenWV ZiWh liWWle µVocial¶ pXrpoVe, VXch aV Whe BriVWol Park 

and Slide, a slip-and-slide deployed on a city street ostensibly to be purely about bringing a 

jo\oXV eYenW Wo Whe ciW\. TheVe generall\ coYered ZhaW can be XnderVWood aV µXrban ameniWieV¶ or 

µfi[WXreV¶ WhaW mighW noW µdo¶ mXch oYer Whe longer Werm afWer µcompleWion¶. AcroVV Whe board, 

council officials were not that interested in funding statues, though these were often popular on 

crowdfunding platforms. On the other hand, crowdfunding platforms wanted to surface as many 

projects as possible and circulate the most attention-grabbing ideaV WhaW Veemed µpopXlar¶. As 
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such, projects such as the Bristol Park and Slide were often what it chose to highlight and 

encourage. These novel attention-grabbing projects, with a wide geographical range of appeal, 

were considered ideal. This often came to a head over what would be included on the specific 

council partnership portals. At times, councils often were hesitant to include projects that did not 

at least meeW eligibiliW\ for receiYing µmaWched fXnding¶ even if a project ultimately did not 

receive a match. While a platform often advocated for curating a portal where every possible 

project in a particular area was accessible from the council portal regardless of eligibility. But 

certain projects also dRQ¶W often get funded at high rates. Projects focused on long-term issues 

such as homelessness or mental health often get ignored, even when council officials often 

express these would be projects they would readily encourage (Interivew 16, Local delivery 

manager, Jan. 2018). These often require consistent funding regimes to garner much success, and 

ofWen rXn coXnWer Wo Whe e[preVVed µideal-W\pe¶ of projecWV WhaW Whe plaWform promoWeV. The 

promoWed model iV for projecWV WhaW are µone-off¶V¶ including temporary events, small capital 

projecWV, or µVeed¶ fXndV for a parWicXlar VerYice WhaW iV iWVelf VXVWainable. The ke\ poinW iV WhaW Whe 

platform discourages recurrent campaigns or even repeated projects by the same 

organization/persons within certain time frames. This often runs counter to the expressed desires 

of coXncil parWnerV inWereVWed in longer Werm µproWecWion¶ of Vocial VerYiceV, or eYen on occaVion 

sustaining economic development. This disconnect was apparent at the Crowdfund Leicester 

announcement event. There locals, often from organizations who previously received regular 

granWV from Whe coXncil, Zere increaVingl\ concerned aboXW WhiV VhifW WoZardV Whe µone-

off¶(CroZdfXnd LeiceVWer, Dec. 2017, personal observation). Where local councils often get 

enrolled into enforcing such limits, even against their own interests at times, they are often 

folloZing Whe coerciYe poZer of a Wechnolog\ WhaW needV Wo mainWain profiWV oYer µVXVWainable¶ 



 92 

forms of community development. OWherZiVe, Whe\ riVk loVing a µWechnolog\¶ Whe\ can ill afford 

to do in an environment where technological innovation is a key driver of perceived council 

competence. Generally, councils defer to these demands. Though not universally. For example, 

Leicester City Council seemed to make headways in pursuing its match scheme without hedging 

its equity desires (WhoXgh noW in dealing ZiWh Whe commXniW\¶V concernV for recXrrenW granWV). 

Though it was made clear to me by the platform point of contact involved with managing the 

partnership that they were not convinced such efforts would work, deVcribed aV ³Woo 

complicaWed´ (Crowdfund Leicester Dec. 2017, personal communication). In the second funding 

cycle some of the eligibility criteria were simplified. Even when a crowdfunding partnership 

does not yield results, as happened with Crowdfund Redbridge (and it subsequently did not 

renew its contract with Spacehive), Whe µproblem¶ did noW fall Wo Whe failXreV of Whe platform, but 

rather the council itself (Interview 27, Council policy officer, Feb 2018). It gets blamed for the 

e[iVWence of a µdigiWal diYide¶ raWher Whan Whe efforWV of Whe plaWform Wo render iWV µprodXcW¶ Yiable 

under challenging conditions in deprived local areas. Moreover, the council viewed its own 

inability to create a mindset shift towards technology and bureaucratic nimbleness as the 

principal challenge, even as evidence suggests that crowdfunding has been less effective in areas 

of higher deprivation (Davies and Cartwright 2019). The result is that in ensuring the curation of 

µWhe croZd¶ and Whe projecWV Xpon Zhich Whe croZd emergeV in WheVe ways, the possibilities for 

moneWar\ conWrol b\ µWhe croZd¶ iWVelf iV limited. This curation process directly impinges on the 

monetary forms and aspirations µWhe croZd¶ can and/or should assemble into the world. Namely, 

the dependency on the technical mediations of the (privately held) platform put bumpers on more 

radical µalWer¶ local formV of moneWar\ conWrol.  
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4.5 Conclusion: a conflation  
 

ThiV chapWer preVenWed Whe concepW of Whe InWerface aV a Za\ of XnderVWanding hoZ Whe µcroZd¶ iV 

made inWo an economic force in Xrban croZdfXnding. The µZiVe croZd¶ Wheori]aWion failV Wo 

materialize market structures in all instances, but it largely disciplines local officials despite 

proWeVWaWionV WhaW Whe µcroZd iV noW ZiVe¶ or WhaW ³Where iV no blood\ Za\´ Whe coXncil ZoXld fXnd 

some projects. Deference to the crowd exists regardless of its wise or ill-advised outcomes. More 

accurately it renderV all oXWcomeV µZiVe¶ oXWcomeV, WhroXgh enabling Whe conWinXed circXlaWion of 

Whe µZiVe croZd¶ Wheori]aWion eYen Zhen µacWXall\ e[iVWing croZdV¶ ZoXld Veem Wo eVcape VXch 

caWegori]aWion. FXrWhermore, iW enableV Whe eleYaWion of µWhe croZd¶ Wo a poViWion of economic 

poZer able Wo lead Whe µcoXncil¶ in WermV of making moneWar\ allocaWionV. The inWerpla\ reYealV 

Whe performaWiYe ambiYalenceV of µcroZd Whinking¶, Zhile opening Xp a prodXcWiYe Vpace for 

conVidering Whe µrealiW\¶ of Whe croZd and Whe µZorld¶ it is able to assemble if only through the 

Interface for momentary temporalities. Moreover, the interface draws attention to another 

conflation that exists in the crowdfunding economy, which transcends both monetary and 

financial ecologies. The crowdfunding economy represents two distinct modes of marketization. 

The firVW, Vpelled oXW b\ oWher criWical VcholarV iV Whe financial markeWi]aWion of µcroZd Whinking¶, 

or Whe aVVembl\ of markeWV according Wo Whe µZiVe croZd¶ dicWaWeV (i.e. YielderV properW\ 

crowdfXnding plaWform). ThoXgh, in draZing on HanVen (2015) WhiV illXVWraWeV WhaW perhapV µWhe 

croZd¶ iV noW reall\ preVenW, eYen if iW animaWeV Whe aVVembl\ of markeWV WhaW Veek largel\ to 

markeWi]e an µe[Wernal¶ objecW (i.e. real eVWaWe or a firm). The oWher marketization, which also 

occurs in the supposed non-market or alternative market ecologies of donation and rewards 

crowdfunding iV Whe µmarkeWi]aWion of VocialiW\¶, of Whe aVVembl\ of croZdV WhemVelYeV. ThiV iV 

why the platform and crowdfunding officials are enrolled inWo creaWing a µplaneWar\ Xrban markeW 
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Vpace¶ aV iW VhearV aZa\ poliWical affecWaWionV in faYor of an eYer e[panViYe µeconomic¶ croZd 

superject. Put another way, we might not think about crowdfunded urbanism as divided just into 

five typologies, but also divided into a more critical division between sociality economies and 

non-sociality economies. Moreover, when combined with the distinctions to be made between 

Whe µalWer¶ localiVm and mainVWream localiVm reVXlWing from Whe localized reactions to 

crowdfunding within a context of austerity (see discussion in Chapter 5), we might find it useful 

to think of crowdfunded urbanism as divided into four typologies: sociality localism, non-

VocialiW\ localiVm, VocialiW\ µalWer¶ localiVm, and non-VocialiW\ µalWer¶ localiVm. ThiV W\polog\ 

incorporates both the contingency of local deployments of crowdfunding towards local 

boosterism or social inequity goals and a concern for the particular configurations of the 

Interface that result from differing platform typologies. It is within the socialiW\ µalWer¶ localiVm 

typology that the potential for µhacking¶ the technological apparatus of crowdfund platform 

capitals and states exceed the reinforcement of the current assemblage of technology as ideology 

in urban governance. It is an opportunity from Zhich Whe µcroZd¶ iV beVW capable of breaking 

with the monetary and economic terms of the entities from which it was constituted. But, it is 

also the least able to sustain itself given a political-economic landscape that punishes or fails to 

support µalWer¶ localiVm.   
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Chapter 5: Reviving or Reimagining Redistribution in the 
Crowd(fund)ed City? 
 

5.1 IQWURGXFWLRQ: ³II ZH KaG PRUH FURZGIXQGLQJ, ZH ZRXOG QRW KaYH KaG BUH[LW.´ 
 

I arrived early for an interview at a pub I had arranged with the founder of a crowdfunding 

platform focused on community energy projects, so I decided to walk around the neighborhood. 

Given the last-minute schedule change, and good fortune the founder was working from home 

that day, in my rush to get there I had not realized that the QXeen¶V Park pXb he had VXggeVWed 

was located in the northwest London neighborhood of Kilburn. The dynamism in the area was 

palpable. At every turn old, bow windowed terraces were being renovated²it seemed half a 

dozen every block. Shops all seemed freshly made over with that minimal industrial vibe that is 

so trendy in nearly every major capital city¶s gentrified neighborhoods, and all seemed, at least 

on the surface, convincingly pleasant. Well, unless you literally walked over the other side of the 

tracks as I mistakenly did while trying to navigate to the pub using Google Maps on my phone. 

Quite the opposite to handsome terraces, this was a sight of fenced off social housing estates 

looking as if they were being readied for demolition even as it appeared, they still had 

inhabitants.  

In many ways, Kilburn is emblematic of the state of austerity urban governance in the 

U.K. A state defined by a post Financial Crisis doubling down of social welfare retrenchment 

and embrace of µregeneraWion¶ or Xrban reneZal. The net effect, as Stuart Hall, Doreen Massey, 

and Michael Rustin (2015:10) write in their Kilburn Manifesto, is an ongoing, three-decade old 

criViV WhaW haV been XVed Wo ³reinforce Whe rediVWribXWion from poor Wo rich´.   AfWer all, WhiV ZaV 

the very neighborhood that would lend its name to the manifesto. Had I known at the time, I 

would have considered this a rather appropriate coincidence, for integral to their call to action for 
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a ³neZ moral and economic VeWWlemenW´ iV a deVire for a neZ elecWoral politics that enables the 

prodXcWion of collecWiYeV, inVWead of ³indiYidXali]ed VolXWionV Wo Vocial problemV´ (2015:11). But 

shorn of the  (relatively limited) interregional inequality concerns of New Labour, this new mode 

of µneighborhood reneZal¶, to which Hall, Massey, and Rustin were reacting against, was shaped 

by the Conservative reframing of urban governance through the lens of µLocaliVm¶ (JXpp 2021); 

a voluntarist approach to neighborhood renewal in which communities could choose to take up 

Wheir neZ deYolYed µrighWV¶ aV codified in the Localism Act (DCLG 2011). This has manifest in a 

variety of novel municipal responses, ranging from new investment vehicles for social housing to 

³relaWiYel\ ine[penViYe e[perimenWV in local VerYice proYiVion´ (Penn\ 2017: 1370). But, such 

that they could take up such µrights¶ in a meaningful way, it was largely articulated through 

access to resources, adversely impacting more deprived regions more than wealthier regions. In 

part, this was the result of a decision to allow local councils to retain their business tax revenues 

(i.e. Business Rate Retention Scheme). In some councils this has increased to as much as 30 

percent of total government revenues, up from 0 percent prior to 2010 (Harris et al. 2019). The 

government grant has since been slashed. Sitting across the table in the pub, the founder of a 

crowdfunding platform shared a similar diagnosis of the political economic problems that the 

U.K. faced, albeiW in leVV formal faVhion. In Whe form of a bold coXnWerfacWXal, he proffered, ³If 

Ze had more croZdfXnding, Ze ZoXld noW haYe had Bre[iW.´ He ZenW on Wo e[plain,  

 

³if Where [ZaV] parWicipaWion, WranVparenc\ [croZdfXnding VXppoVedl\ \ieldV] «Where ZoXld be 

WhingV happening aW Whe local leYel WhaW jXVW aren¶W happening righW noZ. Bre[iW iV a failXre of VWaWe 

and a failXre of Whe markeW and a failXre of finance Wo deliYer benefiWV Wo Whe broader pXblic [«] 

you knoZ, concenWraWion of ZealWh´ (InWerYieZ 15, CroZdfXnding PlaWform FoXnder, Dec 2017).   
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WaV croZdfXnding a Wechnolog\ of Whe µneZ moral and economic VeWWlemenW¶, a new sign of the 

collectivity Hall et al. (2015) were hoping for, or Vimpl\ a µrelaWiYel\ ine[penViYe form of VerYice 

provision¶ (Penn\ 2017)? IW iV probabl\ noW (\eW?) indicaWiYe of WhaW µneZ moral and economic 

VeWWlemenW¶, as I will make clear later in the chapter, but this is not to say it is not worth some 

attention. For now, it is worth establishing that while urban crowdfunding does offer 

opportunities to auger collective claims (see Langley et al. 2020), it must do so first by 

oYercoming iWV µbirWh¶ and inVWiWXWionali]aWion ZiWhin ZhaW Penn\ (2017) referV Wo aV ³aXVWeriW\ 

localiVm´. This combines dramatic shifts in resourcing (i.e. the diminishment of central state 

transfers, increasing dependency on local growth and taxes) and a new rhetoric of local control 

that, more often than not, is tied to central state coercion. Urban crowdfunding was 

instrumentalized by localism institutions (i.e. Big Society Capital and the Localism Acts) to 

further develop the production of the third sector and µVelf-sufficenc\¶ of commXniWieV. 

Nevertheless, some scholars have argued that local progressive agendas could take up the µrighWV¶ 

offered in the Localism Act Wo VeW oXW a progreVViYe localiVm (WillV 2016). PerhapV µWhe croZd¶ 

offers a political economic being through which to accomplish that task, but this could certainly 

not be known at the outset. For now, my drawing of these stories together is to emphasize the 

interconnections being made between collectives, urban governance, and the politics of 

(re)distribution. These are not one-off connections, but connections I heard over and over from 

my respondents, each of whom were engaged in the process of making urban crowdfunding 

e[perimenWV µZork¶. For WhiV reaVon, iW iV ZorWh Waking WheVe connecWionV VerioXVl\. ThiV is not 

because their claims or experiences are not without question on an empirical basis, but rather 

because they²when taken together²might signal new ways of thinking in the world. Inspired 

b\ FergXVon¶V (2015) Zork on Whe emergence of a progreVViYe VenVe of a µrighWfXl Vhare¶ Wo 
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national wealth following the introduction of unconditional cash transfers in South Africa, I 

attempt to understand the emergent political economic imaginaries created in the emergence of 

the crowdfunding economy. This chapter focuses squarely on the content of interviews²totaling 

about 45 from 2017 to 2019 conducted in person, via skype, and over the phone²and 

observations made at crowdfunding industry events with council workers, crowdfunding 

platform employees, and associated professionals from profit and non-profit worlds across the 

U.K. IW pa\V parWicXlar aWWenWion Wo WhoVe inYolYed in µXrban¶ projecWV, be iW in for-profit private 

real eVWaWe inYeVWmenW VchemeV Wo µfXnd maWching¶ arrangemenWV joinWl\ eVWabliVhed beWZeen 

council governments and crowdfunding platforms.   

As indicated in Chapter 3, much of the critical research on crowdfunding has for the most 

parW deemphaVi]ed, ignored, or eYen denied Whe µcollecWiYe¶ or Whe µcroZd¶ aV haYing mXch 

generative force in its emergent econom\ (Bieri 2015; Langle\ 2016). IW¶V noW WhaW Whe criWiqXeV 

that have arisen out of this are totally wrong. Crowdfunding does often elicit the enrollment of 

individuals into (neoliberal) entrepreneurializing subjectivities as they seek to promote their 

YarioXV projecWV or engage in µraWional¶ deciVion making (in Vome modelV). AV VXch, Ze mighW 

even say that the users of such platforms might be less conscious of their membership in a 

µcroZd¶. BXW here I draZ aWWenWion Wo Whe Za\V in Zhich Whe µcroZd¶ comes to have the force of 

being as a distinct political-economic entity, particularly for those charged with managing and 

making Whe Xrban croZdfXnding econom\. ArgXabl\, iW iV WhroXgh Whe µcroZd¶ aV an 

ideologically packaged category that the redistributive imaginations are thrown into flux. This is 

Whe µZork¶ of croZdfXnding for man\ of m\ reVpondenWV. IW iV a Zork crafWed in Whe ne[XV of 

zombied ideals and the force of desperation (see Harris et al. 2019). Moreover, while it is easy to 

dismiss the technical µmechaniVmV¶ of croZdfXnding aV Whe\ are µcapWXred¶ b\ capiWal or 
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cynically woven into existing state practice, it is not so easy to understand the full protentional of 

the collective-being, µcroZd¶ or otherwise. Doing that would foreclose our abilities to create an 

alternative to the world we currently inhabit.  

  The chapter is divided into an additional four sections. The first is an elaboration of the 

often-fraught position respondents find themselves. For many the generally affirmative 

relationship to redistribution is ongoing if relegated to a matter of piecemeal µmaking do¶. ThaW 

is, redistribution is an ideal that is often sought, but within a context where the levers of 

poVVibiliW\ Wo achieYe iWV idealV are rapidl\ diminiVhing. ReVpondenWV ofWen µmake do¶ b\ WXrning 

to crowds and crowdfunding, articulating along Whe Za\ emergenW formV of poliWical µraWionaliW\¶. 

The second section focuses squarely on analyzing the ways in which respondents, in their roles 

managing the emergence of the urban crowdfunding economy, produce this novel form of 

µraWionaliW\¶. IW deYelopV an anal\ViV of hoZ reVpondenW µcroZd Whinking¶ and making generaWe 

and transform the very ground upon which urban redistributive politics is played. The third 

VecWion VeekV Wo oXWline Whe conWoXrV of Whe form of Xrban goYernance WhiV µcroZded¶ 

redistribution politics assembles. It traces the emergent structures and logics being put in place to 

enable croZdfXnding aV µdiVWribXWiYe¶ leYer of Xrban goYernance. I folloZ an ecologieV approach 

Wo idenWif\ Whe diYerVe Za\V in Zhich Whe µdiVWribXWiYe¶ iV made or limited (Leyshon et al. 2004; 

French et al. 2011; Lai 2016; Langley and Leyshon 2017). As Langley and Leyshon (2017) 

demonstrate, there are currently about five crowdfunding ecologies²that is more-or-less discrete 

monetary and financial ecologies exhibiting a diversity of specific socio-spatial arrangements 

that are reproducible over time, though in geographically variegated fashion. These include 

donation, rewards, equity, fixed income, and peer-to-peer lending models. They all operate 

within urban crowdfunding, but donations and rewards dominate. I elaborate the significance of 
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this in what follows. The final section offers concluding remarks that draw the respondents 

imaginarieV of croZd(ed) rediVWribXWion inWo relief againVW Vome of iWV empirical µrealiWieV¶ Wo 

consider the fuller implications of this emerging (crowd) platform politics. As such, the chapter 

attempts to illustrate crowdfunding as symptomatic of a wider change²towards platforms²in 

urban governance and their supplementary logics.  

 

5.2 The siren call: redistributional aspirations in the midst of roiling crises  
 

Recall the croZdfXnding plaWform foXnder¶V diagnoViV of Whe VWaWe of Whe U.K. aV one of Wriple 

failXre; ³a failXre of VWaWe, a failXre of markeW, and a failXre of finance´ Wo diVWribXWe ZealWh in a 

way that would have prevented the ongoing political upheaval resulting from Whe U.K.¶V e[iW 

from the European Union (Interview 15, Crowdfunding platform founder, Dec. 2017). To that 

you could add another; the failure of philanthropy to shift the trajectory of wealth moving away 

from the poor. Caroline Mason, chief executive of Esmee Fairbairn Foundation, one of the 

U.K.¶V largeVW chariWable foXndaWionV, argXed dXring a panel on Whe fXWXre of chariWable giYing, 

WhaW Whe philanWhropic granW making model ZaV µVhockingl\ anWiqXaWed¶ for Whe 21st century, 

leaving too many, in her wordV, µcold VpoWV¶ in oWherZiVe ZealWh\ coXnWrieV (PPS RoXndWable 

NoY 2017, perVonal obVerYaWion). TheVe µcold VpoWV¶, Vhe argXed, Zere WhoVe VpaceV WhaW had been 

left behind in their economic development by or despite of political integration into the E.U. 

From her perspective, philanthropy [much less the State] had accomplished nothing to reverse 

the political-economic chill. In an era where the growth of philanthropic governance is the flip 

side of the coin to austerity urban government (Penny 2017; Purcell 2019; Rosenman 2019), this 

has left the politics of equity and redistribution too often without material recourse, even when 

e[preVVed aV an imporWanW YalXe. AV one reVpondenW, a coXncil¶V Head of PolicieV, EqXaliW\, and 
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CommXniW\, VWaWed, ³We don¶W haYe the money we used to have 15-20 \earV ago, Ze¶Ye goW Vo 

many pressures coming at us²local government²just getting bashed, time and time again from 

the cuts, from the coalitions [Cameron-Clegg coalition government from 2010-2015] and the 

tory government, Ze are geWWing reall\ VcreZed. So, Ze can¶W jXVW do ZhaW Ze XVed Wo do´ 

(Interview 27, Council policy officer, Feb 2018).  

So, ZhaW ZaV miVVing? Wh\ Zere all Whe VWaWe and µbig VocieW\¶6 interventions seemingly 

not accomplishing their intended goals (Williams et al. 2014)?  Beneath the surface of these 

diagnoses of crises is a shared belief that interventions to date have not adequately addressed the 

deVire or need for µoZnerVhip¶ b\ Whe commXniW\. And perhapV more imporWanWl\, WhiV 

µoZnerVhip¶ iV rarel\ rendered in these diagnoses as an individuated form of ownership (if very 

common in market-baVed pracWice or polic\ characWeriVWic of Whe ³Big SocieW\´). RaWher, it is 

ofWen a collecWiYe lack of µoZnerVhip¶ in locali]ed placeV (WhoVe µcold VpoWV¶) firVWl\, and in 

national prosperity secondarily that so vexes my respondents (Interview 29, Crowdfunding 

Coach, Feb 2018). That collective ownership could be represented by a state is foreclosed. They 

broadcast a concern for the unequal spatial distribution of wealth in the U.K. and the 

mechanisms that enable it, even if they do not always cohere into an outright critique of 

prevailing logics of entrepreneurialism, privatization, or the idealized individuated 

shareholder/responsibility narratives constitutive of neoliberal capitalism that upholds such 

inequity (see Davis 2009; Raco 2014; McNeill 2016). Arguably, it is this tension over the 

relaWionVhip of µoZnerVhip¶ Wo rediVWribXWion WhaW iV being negoWiaWed aV aVpiraWionV for an 

alternative future brush up against restrictions of present boundaries of what is thinkable in our 

 
6 Big Society refers to a political ideology developed in the early part of the 21st century and put into 
practice in the U.K. through the conservative party led by David Cameron. It integrated free market 
fundamentalism with a theory of social solidarity based in conservative communitarianism and libertarian 
paternalism (Scott 2011; Walker and Corbett 2013). 
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political-economic conjuncture. The result is often a desire for the novel, yet a need to ground 

that novelty in the past.     

 On the third slide of a PowerPoint deck (Figure  5.1, 2017) created to demonstrate the 

effecWiYeneVV of Whe Ma\or of London¶V maWched croZdfXnding Vcheme²handed to me by a 

respondent during an interview²is an image of a newspaper advertisement paid for by the 

American Committee of the Statue of Liberty to aid the funding of the pedestal of the statue.  

³LiberW\ enlighWening Whe Zorld´ iW proclaimV in bold face fonW. It is unclear if the red color 

would have been reprinted in newspapers, but it is in red here. Below, just before the signature, it 

readV ³EYer\ American ciWi]en VhoXld feel proXd Wo donaWe Wo Whe Pedestal Fund and own a 

Model in token of their subscription and proof of WiWle for oZnerVhip in WhiV greaW Zork´ (iWalicV in 

original).  ThaW WhiV eYenW iV Yalori]ed aV Whe µfirVW¶ croZdfXnding campaign iV of noWe on foXr 

accounts.  

 

 
Figure 5.1 Site of figuration in the crowdfunding economy. Acquired directly from interview respondent 
(Interview 1, Regeneration Officer, Nov 2017) 
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First, and unsurprisingly, is the symbolic value of the State of Liberty as a stand in for 

µfreedom¶ and µeqXaliW\¶. But more important, in this context, it is a symbol that celebrates 

freedom against monarchical rule²a stand-in for the status quo²in the U.K. With this in mind, 

iW iV being XVed VWraWegicall\ Wo poViWion croZdfXnding in Whe U.K. aV a µreYolXWionar\¶ reVponse 

Wo roiling criVeV. ReYolXWionar\ freedom iV Whe aVpiraWional defenVe for µmaking¶ croZdfXnding 

happen against the status quo of languid and risk adverse councils. This is all the more 

emphasized by a common refrain about taxation [perhaps the primary means of redistribution] 

conVWiWXWing a µnegaWiYe¶ relaWionVhip Wo Whe ciWi]enr\ (InWerYieZ 1, RegeneraWion Officer, Dec. 

2017; Interview 3, Local Policy Researcher, Dec. 2017). This bucking of the status quo and 

µnegaWiYiW\¶ of Whe XVXal coXncil proceVVeV for an economic freedom ignited by contemporary 

croZdfXnding¶V predeceVVorV leads into the next significant detail of this symbolic gesture.  

Second, the aforementioned quotation from the advertisement signifies the value of 

µoZnerVhip¶ in a collecWiYe objecW, perhapV eYen a µrighWfXl Vhare¶ Wo Whe Vignifier of naWional 

prosperity (Ferguson 2015). Set in the language of property, it establishes a contractual right of 

µWiWle¶ Wo a Vhared naWional V\mbol b\ Za\ of a Vmall financial VWake open Wo ³eYer\ American´. 

UVed in WhiV conWe[W Whe adYerWiVemenW VignifieV µoZnerVhip¶²open Wo µeYer\one¶ of Whe croZd²

in a VpaWial referenW of Xrban life, bXW alVo of Whe µYalXe¶ WhaW comeV from WhaW Xrban life. AV 

spelled out in a public facing briefing on the merits of the Crowdfund London Pilot (GLA 2017: 

4, emphaViV added), Whe image of Whe µcroZdfXnded¶ baVe of Whe SWaWXe of LiberW\ encapVXlaWeV 

Whe aVpiraWion for ³pride and VenVe of place ZiWhin localiWieV, made poVVible WhroXgh Whe 

ownership that comes not only through managing and delivering projects at the grass roots level, 

but also through the staking a claim WhroXgh financial backing«´. JXVW aV VXch a Vhared claim 
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µVhoXld¶ make AmericanV feel proXd, Vo Woo VhoXld VXch claimV make LondonerV proXd. And 

while, there are numerous references to benefits of ownership accrued to individuals, the major 

highlighW in Whe CroZdfXnd London PiloW briefing (GLA 2017: 4, emphaViV added) iV Whe ³hope 

for a community power that has recently felt to be slipping away with the advent of large-scale 

deYelopmenW and Xrban change.´  In linking oZnerVhip Wo commXniW\ poZer in conjXncWion ZiWh 

a concern for µcold VpoWV¶ (VpaWial) rediVWribXWiYe claimV²to the city²are being made if not fully 

formed.  

Third, the advertisement not only provides a historical precedent of symbolic value, but 

alVo proYideV a hiVWorical model Xpon Zhich Whe VWrXcWXreV of croZdfXnding¶V conWemporar\ 

forms are justified and based. What often differentiates the crowd from more traditional 

fundraising, is not only the oZnerVhip claim, bXW Whe recogniWion of WhaW claim WhroXgh a µreZard¶. 

And while sometimes this takes the form of a monetary return, more often than not (in urban 

croZdfXnding), WhiV µreZard¶ iV a non-monetary reward that acts as signifier of participation and 

share in Whe broader µVXcceVV¶ of Whe projecW. Like Whe reZard of a model SWaWXe of LiberW\ in Whe 

advertisement, it provides a material promise to an affective redistribution of value. Sharing the 

advertisement in PowerPoint decks, research documents, and through word of mouth then is a 

performative act, both enacting the contemporary vision of crowdfunding in its rehearsal, 

demonstrating to others what crowdfunding is, but also establishing the proof of its success.   

Finally, the Statue of Liberty adYerWiVemenW iV noW µVWXck¶ on Whe PoZerPoinW Vlide. IW 

µcircXlaWeV¶ in promoWional maWerialV of Whe plaWform SpacehiYe, Whe Zork docXmenWV of Whe 

GreaWer London AXWhoriW\ and oWher coXncil goYernmenWV, and in VWorieV Wold Wo Whe µcroZd¶ b\ 

council officers, researchers, and local policy professionals. These narratives are used to 
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dramaWi]e a µreYolXWionar\¶ proceVV WhaW all can be comforWable ZiWh:  

 

³«Ze kneZ WhaW Whe Wechnolog\ ZaV kind of emerging«Ze kneZ WhaW Whe idea of croZdfXnding 

was coming back into faVhion«Whe fXndamenWal concepW of iW iVn¶W reall\ neZ, WhingV haYe been 

eVVenWiall\ croZdfXnded for decadeV«inclXding ciYic projecWV. I Whink Whe baVe of Whe SWaWXe of 

LiberW\ ZaV croZdfXnded. BXW Wechnolog\ doeV mean WhaW \oX can do WhiV mXch qXicker«´ 

(Interview 2, Regeneration Officer, 3 Dec. 2017)  

 

³Well, if \oX Whink aboXW iW, Whe e[ample WhaW SpacehiYe [croZdfXnding plaWform] alZa\V WhroZV 

oXW iV Whe SWaWXe of LiberW\. Someone croZdfXnded WhaW WhroXgh Whe paperV«´ (InWerYieZ 32, 

Regeneration Officer, Feb 2018)   

 

When my respondents are asked why crowdfunding might be suitable mechanism for council 

goYernmenWV Wo µe[perimenW¶ ZiWh Whe narraWiYe of Whe baVe of Whe SWaWXe of LiberW\ aV Whe 

µoriginaWing¶ e[ample iV common. ThiV image acWV aV a ViWe of µfigXraWion¶ (TVing 2009), 

aVVembling WogeWher Whe Wechnological promiVeV of plaWformV Woda\ ZiWh VXcceVVeV of µcroZd¶ 

action in the past. The crowd, in essence, is the protagonist of the narrative called forth to hold 

Whe common µclaim¶. In Vo doing iW also assembles together a set of orientations towards an 

escape of contemporary constraints.  

Escape is not widely achieved, however. Instead a process of µmaking do¶ and µdoing 

VomeWhing¶ characWeri]e Whe poViWion of coXncil officialV, mXch in Whe Vame way that U.S. 

economic development leaders were attracted to tax-increment financing (Pascewiz 2013). The 

turn to crowdfunding is largely a result of a desire to sustain support for activities councils used 

to support outside of statutory commitments without much question (Interview 17, Community 
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Sector Engagement Manager, Dec 2017). The result is often a deep ambivalence with regard to 

its material position at the margins and the marginal state in which council officials have room to 

maneuver outside of statutory requirements (that are also seeing budget cuts). And yet, the crowd 

serves as a release, an actionable being, prompted and promoted by council officials, both in 

accordance ZiWh cenWral VWaWe µnXdgeV¶ and in e[ceVV of iW (Baeck et al. 2017). Taking a look at an 

extended response to the question of why turn to crowdfunding helps to demonstrate the peculiar 

relationship between crowdfunding and redistribution politics that are emerging:  

 

ReVearcher: ³CoXld \oX giYe a brief deVcripWion of hoZ croZdfXnding came onWo Whe VWage ZiWh 

Whe local coXncil and/or \oXr oZn e[perience in WhaW proceVV.´   

  

ReVpondenW(V): ³We recreaWed WhiV Weam [Whe commXniW\ enWerpriVe Weam] WZo \earV ago. In 

2012/2013 the council kind of got rid of the majority of its capacity around the voluntary sector, 

removing most of its funding at the time because of the pressures on local government. The 

context [for that decision] would be that Barking is one of the most deprived boroughs in London 

universally. So iW doeVn¶W haYe pockeWV of depriYaWion, iW iV depriYed. [«] We haYe had a change 

of poliWical leaderVhip, change Wo Whe e[ecXWiYe, and When in 2016 did a piece of Zork called ³The 

GreaW CommiVVion´ enWiWled ³No One LefW Behind´. ThaW piece of Zork Vaid Wo XV Ze¶Ye goW Whe 

most land in London that could be developed for housing²50-60,000 homes in the next 20 years. 

So Whe Vcale of change Wo reVidenWV, aV Zell aV haYing hoXVeV aroXnd depriYaWion«Where iV a hXge 

opportunity, one of which was around a whole-scale reengagement with civil society. We say, 

µhold on, Ze¶re noW giYing¶ [ciYil VocieW\ iV noW], and neiWher do Ze haYe an\ local endoZmenW 

WranVferV. So, iW ZaV like oka\, ZhaW can Ze do? [«]. (InWerYieZ 21, CommXniWy Enterprise 

Manager, Jan 2018, conducted with interview 22).  
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ReVearcher: ³YoX menWioned WhaW croZdfXnding ZaV parW of a larger groZWh projecW. Can \oX 

fleVh WhaW oXW a biW fXrWher; ZhaW inVpired a look aW croZdfXnding?´  

 

ReVpondenW(V): ³«CroZdfXnding became a part of the strategy because you can engage with the 

commXniW\ and income generaWe for Whe [YolXnWar\/commXniW\] VecWor, \oX receiYed a µreZard¶ 

(could be a presentation, volunteering, a relationship, etc..), it seemed like a no-brainer to have a 

go aW iW. BlXnWl\ Vpeaking, becaXVe Ze¶re like, Zell, hold on a minXWe, iWV nearl\ parWicipaWor\ 

bXdgeWing iVn¶W iW, becaXVe iWV baVicall\ Va\ing \oX gX\V can geW Whe commXniW\ Wo Va\ \eah, Ze¶ll 

giYe \oX [maWching fXndV]«.´ (InWerYieZ 22, CommXniW\ EnWerprise Team Member, Jan 2018, 

conducted with interview 21) 

 

At first glance, Xrban croZdfXnding, like oWher µenWrepreneXrial¶ e[preVVionV of goYernance, iV a 

response to government efforts to place more devolved responsibility in the hands of the council 

and Whe µcommXniW\¶, ZiWh Whe commXniW\ ofWen rendered in highl\ locali]ed WermV (i.e. Localism 

Act, Big Society, and taxation shifts). But the significance I want to demonstrate here is not that 

crowdfunding is emerging merely as a response to belt tightening. Nor do I want to argue against 

the notion that it conforms to neoliberal governance practices (Bieri 2015). Instead, I want to 

illXVWraWe WhaW iW iV being pXW Wo Zork in a ³makeVhifW XrbaniVm´ (TonkiVV 2013). It is producing 

conversations and stoking emergent ways of thinking within urban spaces of the U.K. about 

what/how we hold in common. This is not simply a neoliberal entrepreneurship, but what 

Langle\ eW al. (2020) deVcribe aV ³XrbanpernXerVhip 2.0´, Zhereb\ neZ modeV of Vocial 

solidarity arise to reframe urban entrepreneurial logic toward social problems. Crowdfunding is 

often rendered as a necessary first step towards a transformed political relationship between the 

council and its constituency. As the Barking council officials demonstrate, it is perhaps a small 
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step towards a more participatory, democratic form of urban governance (i.e. participatory 

budgeting) where redistribution begins at a redistribution of power. The highlighting of Barking 

coXncil¶V ZoeV and depriYed VWaWXV alongVide a correlation of crowdfunding with participatory 

budgeting is no accident. It reveals an ongoing concern for the ways in which resources are 

distributed, aV iV eYidenW in Whe concern oYer prodXcing an ³enYironmenW for reVoXrcing´ 

(Interview 21, Community Enterprise Manager, Jan 2018). As one regeneration official in 

London pXW iW, ³«WhaW kind of Whing aroXnd parWicipaWor\ bXdgeWing and more Wechnolog\-led 

forms of urban participation, I suppose, democracy, these are quite big jumps to make. So, we 

wanted to do something WhaW ZaV a qXiWe WighW e[perimenWal piloW«WhaW¶V ZhaW reall\ led XV Wo 

croZdfXnding´ (InWerYieZ 35, RegeneraWion official, Feb 2018). WiWh ambiWioXV goalV in a 

difficXlW conWe[W comeV a need Wo µdo VomeWhing.¶  IW XnderVcoreV Whe freqXenW XneaVe coXncil 

officials have with how to position crowdfunding within political space. While some see it as an 

interesting idea being done for all the wrong reasons (i.e. simply enabling less spending and less 

state redistribution), it also has been able to open up possibilities the politics of redistributive 

taxation simply has not achieved in a political environment of citizenry disengagement or even 

doZnrighW hoVWiliW\, in ZhaW FeaWherVWone eW al. (2012) deVecribe aV an ³anWi-state populist 

agenda´ (Interview 4, Local policy researcher, Dec 2017). 

This is the case even as its own marketization within the U.K. economy often result in 

outcomes that undermine this emergent politics. In some regard, we can see this as an emergence 

of a politics of redistributive engagement; ³iW¶V noW aboXW Whe mone\´ aV man\ reVpondenWV 

frequently extoll. Instead, iW¶V aboXW ³maWching Whe crowd´ (InWerYieZ 24, Senior Manager, Child 

SerYiceV, Feb 2018). ThaW iV Whe µcroZd¶²often intentionally left loosely framed²is called forth 

as the redistributive actor, one that the council is itself a part. This is not the case because it is 
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fully realized or coherent, but rather important because actors believe and act on their belief that 

croZded µoZnerVhip¶ can lead Wo far more VpaWial eqXiW\ ZiWhin the U.K. urban system. In part 

Where iV a µdoXble Vpeak¶ WhaW occXrV in relaWionVhip Wo croZdV. There iV Whe µcroZd¶ aV an enWiW\ 

with its own force to which respondents must act and react to, and an immanent assemblage of 

µindiYidXalV¶ and algorithms of which they are also a part. Where the political rationality of 

neoliberal governance generally focuses upon the role of the rational individual and traditional 

state-led redistributive politics focuses on the holding of public goods in trust for the public, the 

political rationality of the crowd (for council officials) largely eschews a singular rationality, in 

faYor of paVVionaWe acWion in common on common µproblemV¶. It is a politics where simply 

engaging, participating, or enrolling, is the logic, no matter the normative direction. Moreover, 

iW¶V a logic of mimeViV raWher Whan being conWained ZiWhin Whe boXndV of Whe irraWional/raWional 

binary. The council is to mimic the crowd. This lack of normative direction is what makes 

understanding how actors understand crowds and crowdfunding, and how they put those 

understandings into practice both necessary and frustrating. It is encouraging to see a developing 

grammar of local progressivism (Williams et al. 2014), even while the siren calls of the Statue of 

Liberty and perhaps its empty promises echoes in the background as local states²often 

technologically on the back foot (Interview 2, Regeneration officer, Dec 2017)²rely on private 

platforms to enact crowded visions of collective action. Of particular interest here is unpacking 

hoZ a µdiVcoYer\¶ of Whe Vocial neWZork/of VocialiW\²here stylized as the crowd²provided 

coXncil officialV (and allied profeVVionalV) Whe neceVVar\ µfi[¶ for an Xrban neoliberaliVm 

confined to a logic (in crisis) of unending self-sacrifice (Grabher and Köning 2020; Brown 

2015). What is emerging is a shifting of the question of redistribution from material outcomes to 

a process or performance of a cultural politics of redistribution. It is equal parts an immediate 
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³fiVcal fi[´ (Bieri 2015) aV iW iV a longer Werm poliWical economic µfi[¶ for Whe Yer\ popXliVW 

politics that led to Brexit (or so imagined).  

 

5.3 The political rationale of the crowd: knitting entrepreneurial subjectivities into a 
ZKROH (bH\RQG QHROLbHUaOLVP¶V µVaFULILFLaO VXbMHFW¶)   
 

The specter of Whe raWional ³ZiVe croZd´ haXnWV Whe backgroXnd of an\ conYerVaWion ZiWh 

crowdfunding, often trumpeted at industry events (Matched Crowdfunding Event, Oct 2017, 

personal observation). But the reality, as understood by the very officials charged with 

promoting urban crowdfunding is rather different. When asked directly if they consider the 

µcroZd¶ ZiVe, reVpondenWV are Yer\ relXcWanW Wo Vpeak of µWhe croZd¶ in VXch WermV, eYen Zhile 

the logic underlines some of the structuring elements of the crowdfunding economy. For the 

most part, U.K. councils engage in the crowdfunding of urban development through partnerships 

ZiWh a croZdfXnding plaWform Wo proYide µmaWching fXndV¶, XVXall\ afWer a projecW haV µproYed¶ 

itself by showing eYidence of µcroZd¶ VXpporW indicaWed b\ Whe Wall\ of Whe fXndV iW haV raiVed 

being YiVible on an online plaWform¶V ZebViWe (Vee ChapWer 4 for more detailed discussion). In 

exchange, they pay a small fee to the platform to provide support to those interested in 

croZdfXnding projecWV. The pracWice of offering fXndV parW Za\ inWo a projecW¶V acWiYe fXnding 

period expresses the underlying logic of crowd wisdom urban municipalities attempt to invoke, if 

rarely directly or even in total. One respondent argued that this is the best approach because it 

preYenWV Whe coXncil from iWV paWernaliVWic deWerminaWionV of ZhaW Whe commXniW\ ZanWV: ³Ze 

were alZa\V Zorking ZiWh Whe Vame feZ acWorV before´ (InWerYieZ 17, CommXniW\ EngagemenW 

Manager, Dec 2017). In facW, Whe µZiVe¶ logic of croZdV iV reiWeraWed oYer and oYer from 

respondents instance that the crowdfunding schemes allow them to reach out to new people they 
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otherwise would not have known about, and many were satisfied that not only were they not 

picking inappropriaWe projecWV baVed on Whe croZd¶V VelecWion, bXW WhoVe Whe mXnicipaliWieV 

thought might be inappropriate were not getting funded by the community despite being without 

input from the council. This set of observations is supported by a common line of thought that 

saw crowdfunding as serving an educating role, producing more responsible and entrepreneurial 

citizens as they learned of council process and social problem solving before they levied 

demands of the council. Along the way they would gather skills in developing business plans, 

marketing, and relationship development. In part, WhiV iV Whe Zork applied Wo Whe µindiYidXalV¶ in 

the crowdfunding econom\ (in Whe projecW deYelopmenW phaVe), ofWen before Whe µcroZd¶ eYer 

materialized.  

The naturalness of this wisdom, however, was never far from critique. Despite many of 

the calculative devices, mobilizations of economic theory, or crowd theories, many were often 

reticent to make fully committed statements regarding to the wisdom of crowds.  The overriding 

public viewpoint as to the wisdom of crowds goes a bit more like this:  

 

³I Whink Whe croZd iV noW ZiVe, \oX knoZ projecWV haYe been fXnded and successfully raised 

mone\, Ze [coXncil] look aW iV Ze¶re like Where¶V no blood\ Za\ Ze¶re going Wo fXnd WhiV. 

The\¶Ye gone on and I ZaV like, good lXck Wo Whem, righW. So, no, I don¶W Whink Whe croZd iV ZiVe, 

bXW I dRQ¶W WhiQk iW¶V RXU Slace WR deWeUPiQe which things ultimately should and should not get 

fXQded. IW¶V RXU Slace WR deWeUPiQe Zhich WhiQgV Ze ZaQW WR SXW RXU PRQe\ iQWR. You know if a 

project gets funded and its able to do what they said then, you know, good luck to them and 

maybe there are other ways we can support them. So, I think it comes back to not getting hung 

up. First and foremost, this is an opportunity for people to connect with their peers, to raise 

money for their projects, however big or small, and we just want to see variety and breadth. We 
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have been working hard to push it out to some poor communities, to support a project in terms of 

the amount raised, not as a marker of success. We are looking for you know, maybe that there are 

a loW of people pXWWing in Vmall amoXnWV of mone\«Vo iWV qXiWe nXanced´ (InWerYieZ 31, 

Business, Employment, Skills Officer, Feb 2018, emphasis added).  

 

 In large part the desired µZiVdom¶ of croZdV, as indicated by the emphasized text, 

inYolYed in croZdfXnding of Xrban deYelopmenW needed Wo be µprodXced¶ or performed. As an 

officer inYolYed in Whe Ma\or of London¶V croZdfXnding Vcheme emphaVi]ed, ³OfWen iW¶V not the 

mone\ WhaW iV WhaW imporWanW Wo XV, bXW Whe edXcaWion WhaW occXrV ZiWh iW´ (InWerYieZ 1, 

Regeneration Officer, Dec. 2017). He went on to iterate that it enables local community 

members a new opportunity to engage their city outside of taxes or a demand, learning the 

necessary steps for a successful urban project. For many local councils, it can be as simple as 

deplo\ing markeW deYiceV VXch aV µhow-Wo gXideV¶ from plaWform ZebViWeV in Whe commXniWieV, 

producing simple self-recognition of themselves as part of a crowd. This was perhaps one of the 

most surprising observations made at a Crowdfund Leicester announcement event. Numerous 

attendees seemed to struggle with how they related²perhaps too invested in self-sacrifice logics 

of late-stage neoliberalism (Brown 2015)²Wo µWhe croZd¶ (CroZdfXnd LeiceVWer AnnoXncemenW 

Event, Dec. 2017, personal observation). They had to be primed to be as a crowd, to act in 

common. One simple way this was overcome was through social network webs potential 

crowdfunders are asked to fill out (see Figure 5.2). Often council officials expressed that this was 

the crucial stumbling block, particularly given that many groups were used to councils just 

handing them money on a regular basis (or at least perceived as such). 
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Figure 5.2 Social network webs as crowd market making device 

 

Crowdfunding certainly offered a more streamlined process of allocating limited funds, 

but that hardly suggested it was an easy task for the council or the community. As one 

respondent noted, they were attempting to reformat their crowdfunding scheme, given their hope 

that a build it (i.e. work with a crowdfunding platform to develop a portal) and they will come 

approach had not worked (Interview 28, Policy officer, Feb 2018). In other words, they needed 

Wo µfind¶ Whe croZd. CoXncilV ofWen ended Xp hiring emerging µcroZdfXnding conVXlWanWV¶ Wo help 

groups develop their networks where they could not (Interview 9, Crowdfunding Consultant, Jan 

2018). AV VXch, WheVe acWionV perform Whe logicV of croZd ZiVdom ³WhroXgh Whe eVWabliVhmenW of 

a set of material and technical devices, incentives and forms of organization that have no logic 

oWher Whan creaWing ecological nicheV in Zhich µeconomi]ing¶ hXman agenWV can VXrYiYe´ (Callon 
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2007:172 cited in Kear 2017:11). In this case, a collective one: turba economicus (See Chapter 

3). But here, economizing is no longer simply the deployment of devices to enable individual 

rational decision making or to strategize a marketing plan, it is also devices to enable mimicry, 

affecWion, and a µlearning¶ Wo join Whe croZd aV iW iV made aW Whe point of articulation between the 

digital network and spaces of communal consciousness (such as a conference room where 

citizens (re)learned they might be part of something bigger).  This is one of the central 

conWradicWionV of Whe empoZermenW of µamaWeXrV¶ supposed by wise crowds. The necessity of 

performing the wisdom of crowds (and therefore its political justification), seemingly validates 

its theoretical antecedents of crowds as (irrational) threats, suggesting that the borderland 

between crowd wisdom²and therefore the validity of non-experts²and crowd pathology, is far 

more fragile.  

  But this fragility underscores the reality that for many managing the crowdfunding 

economy the µZiVdom¶ of croZd¶V VelecWionV ZaV neYer aV YiWal aV Whe presence of the crowd 

itself, for it was the crowd, not its projects that provided the necessary solution to the conundrum 

of roiling criVeV of rediVWribXWion. So long aV Whe croZd µoZned¶ WheVe projecWV rediVWribXWiYe aimV 

could be achieved.  Simply put, while the emerging crowdfunding economy might provide a 

means of developing entreprenurializing subjectivities, it also establishes that this is simply not 

sufficient. Drawing those individual subjectivities into a unitary whole was necessary. Recall the 

VXmmar\ of BroZn¶V diagnosis of neoliberal capitalism provided in section 3.2. There, the 

individual²perhaps the entrepreneurial subject²iV ³e[pecWed Wo fend for iWVelf (and blamed for 

its failure to thrive) and be expected to act for the well-being of the economy (and blamed for its 

failXre Wo WhriYe)´ (BroZn 2015:187). And \eW, aV WhiV indiYidXaWion of Whe econom\ haV been 

realized, iW haV made Whe indiYidXalV ZiWhin Whe econom\ ³e[pendable and XnproWecWed´, or aV 
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BroZn laWer pXWV iW, Whe indiYidXal iV forced inWo µVelf-sacrifice¶ to the economy. This is required 

in large parW becaXVe capiWalV µdo noW fXll\ cohere or Velf-regXlaWe¶, WhXV reqXiring a 

VXpplemenWar\ logic of µVacrifice¶ in order Wo VXVWain Whe neoliberal economic order. In parW, 

crowdfunding draws on these very same logics to enroll actors into its economic process, 

particularly as it relates to project design. What is telling here is not the sovereignty of the 

individual but rather its willing acceptance of its death²the failure of project success²to enable 

the survival of the system. Survival is confirmed not by entrepreneurial success but by the spark 

of the crowd superject. This, in effect for capital, enacts homo oeconomicus¶ deindiYidXali]aWion 

to an automaton²an iterative performance²status in spite of or perhaps through 

neoliberaliVm¶V poliWical ideolog\ of Whe Velf. WhaW iV more, WhiV deindiYidXaWed Vacrifice iV noW an 

e[cepWional VWaWXV an\more bXW iV becoming Whe norm aV ³Whe Zhole commXniW\ iV called Wo 

sacrifice in order to save particular elements wiWhin iW´ (BroZn 2015: 308). EYoking Whe croZd 

gathers these automata and their mimetic sociality, rescuing them from death by assembling the 

possibility for their action. This deindividualization and lack of fear of death (economically or 

biologically) within this sacrificial community mirrors exactly what mid-cenWXr\ µcroZd 

WheoriVWV¶, concerned ZiWh Whe riVe of capiWaliVW faVciVm, deVcribed aV Whe WraiWV prodXcWiYe of Whe 

foreboding µmaVV VocieW\¶ (Borch 2012).   

The point is to suggest that the making of the crowd provides an answer as to why the 

whole system has not come undone despite the disillusionment of the individual (frequently 

e[preVVed b\ reVpondenWV), for iW proYideV noW jXVW a µfi[¶, bXW one immanenW Wo neoliberal Velf-

sacrificing entrepreneurialism itself. That fix only happens temporarily, a being²turba 

economicus²produced at the intersections of the virtual and material space, in constant need of 

maintenance. It is, in fact, difficult to sustain. So, while the emergence of matched crowdfunding 
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and its temporal insertion of funds in the middle of a campaign might follow the logic of the 

µZiVe croZd¶ iW alVo iV inWended Wo VXppreVV Whe Wendenc\ WoZardV µdiVconnecWion¶ WhaW XnraYelV 

the techno-assemblage of the crowd being (Savat 2010), leaving only the sacrificial selves. The 

failed crowdfunded project is the product of such disconnection, of severed sociality. The 

µXrban¶ iWVelf iV draZn inWo Whe mainWenance of Whe croZd (aV iV e[WenViYel\ diVcXVVed in chapWer 

4), aV iWV µbrand¶, to use the language of my respondents, or µplace-baVed knoZledge ecologieV¶ 

(Langley 2016) are used to create affective connections that too sustains the participatory, if 

directionless, logic of the crowd²idenWified on one croZdfXnding¶V plaWform ZebViWe aV a 

µmoYemenW¶(i.e. CroZdfXnd London, CroZdfXnd BarneWW, CroZdfXnd LeiceVWer). 

 The reVXlW iV a croZd being WhaW iV rendered aV a VorW of µdoXble agenW¶²to borrow the 

Werm in Vimilar VpiriW from Ana\a Ro\ (2010) in her depicWion of Whe µenWrepreneXrial Whird Zorld 

woman¶ in anoWher µcroZded¶ finance knoZn aV microlending²both responding to and 

embedding logicV of neoliberal goYernance, Zhile VimXlWaneoXVl\ creaWing a collecWiYe µfi[¶ WhaW 

leaYeV openingV Wo e[ploiW. AfWer all, eYen in Whe form of Whe µmaVV VocieW\,¶ according to the 

crowd theorist Canetti (1984), the crowd exhibits the temporary suspension of inequalities.7 

MoreoYer, WhiV ZoXld e[plain Whe inViVWence b\ coXncil officialV, WhaW if onl\ Whe\ coXld ³pXVh 

hard inWo poor commXniWieV´ and acroVV ³digiWal diYideV´ When Whe iVVXe of eqXiW\ ZoXld VorW 

itself out (Interview 31, Business, Employment, and Skills Officer, Feb 2018; Interview 18, 

Community Sector Engagement Manager, Dec 2017).  They just needed to participate; become 

part of the crowd. For Canetti this produced a radical freedom that could transcend the political 

 
7 The major distinction between those theorizing the crowds of µmaVV VocieW\¶ and the crowds Canetti 
describes takes place around the role of the leader. Those committed to the µmaVV VocieW\¶ were 
committed to the trapping quality of the subconscious automaton (or drone) under the hypnosis of a 
leader, while Canetti believed that crowds had no leader, but instead produced a space where the lack of 
inequity produced freedom. Both resulting from the suspension of the fear of death. See Borch (2012).   
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economic order. This is what echoes in conversations with those charged with making 

crowdfunding partnership arrangements function.  For example, crowdfunding produces new 

grammars of communal claim and ownership and new participatory logics that had ossified 

within more traditional redistribution (taxation) politics. All, without the need to self-sacrifice. 

Well, at least, not alone. That the crowd can do both, that it acts fully as a double agent 

traversing binaries of rationality/irrationality, progressive/regressive, and object/being is often 

difficult to grasp, indeed is scary. In the television series The Rook, the character Gestalt is a 

hive mind but presents as three individXalV, each VimXlWaneoXVl\ proceVVeV each indiYidXalV¶ 

experiences. What is relevant here, is that because their/its power scares others they must hide as 

individuals (Grady 2019). Likewise, the crowd is often overlooked, seen only as the aggregate of 

individuals because its radical openness²secured by participation²is too frightening or difficult 

to categorize, and yet this is precisely why it is necessary in this moment to grasp it in its totality, 

in iWV µdoXble Vpeak¶. The radical openneVV of Whe croZd Wo be reconstituted in kaleidoscopic 

fashion is not without its risks, but for many of my respondents it is that openness that enables 

µeVcape¶ from conVWrainW and Whe firVW VWep WoZardV an enliYened poliWicV of rediVWribXWion. The 

result is the emergence of a proliferating reimagining of (re)distribution levers activated by 

emergence of Whe µcroZd¶ aV an enWiW\ of poVVibiliW\ for coXncil officialV and plaWform managerV. 

 

5.4 Redistribution reimagined: platform distribution and the phantom of the 
automated/automaton city  
 

To WhiV poinW, I haYe diVcXVVed Whe emergence of a µrediVWribXWion poliWicV¶ WhaW iV raWher 

ephemeral, participatory, affective, and nascent, drawing on broadly shared critiques of a system 

b\ Zhich croZdfXnding, and Whe µcroZd¶ more generally, are believed to be a response.  In large 
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part, this is rendered as an embrace of crowdfunding and the crowd in order to alter (or as an 

alWernaWiYe Wo) a µWo[ic¶ or µWa[ing¶ relaWionVhip WhaW e[iVWV beWZeen U.K. coXncilV and Wheir 

constituencies. However, this high level read of the emerging politics obscures some important 

distinctions between respondents that are relevant for understanding the governance structures 

aVVembled in reVponVe Wo WhiV poliWicV. NoW all ³Xrban croZdfXnding´ iV Whe Vame. Urban 

crowdfunding, as I have referred to it here, crosses all of the previously mentioned crowdfunding 

ecologies²donations, rewards, equity, fixed income, and peer-to-peer lending models²with 

claims of offering monetary and financial models that are more equiWable Whan µmainVWream¶ 

practices. For example, the crowdfunding platform founder who argued the avoidance of Brexit 

ZoXld haYe been poVVible operaWeV in Whe µfi[ed income¶ financial ecolog\, Zhich ³enVXre[V] WhaW 

the crowdfunding economy includes investment ecologies which have strong parallels with those 

foXnd in YenWXre capiWal and capiWal markeWV´ (Langle\ and Le\Vhon 2017: 1025). For WhiV 

respondent, it is the distributed nature of ownership that is most at stake unsurprisingly, a feature 

that still has resonance across these diverse ecologies but is articulated in different ways. And 

this is certainly what we see in the proliferative real estate crowdfunding platforms, largely 

replicaWing inYeVWmenW fXndV WhaW Wrade in µblXe chip¶ Xrban ViWeV, and Zhere subsequently the 

Wenor of Whe emergenW µdiVWribXWiYe¶ poliWicV ofWen remainV raWher high-level, ideologically 

performaWiYe, and µliWe¶ relaWiYe Wo Whe kindV of poliWical poVVibiliWieV e[preVVed b\ coXncil 

officials.  

 The financial ecologies approach allows us to understand how that is to be the case by 

focusing on not only the provisionally and openness of configurations of subjects, markets, or 

other social phenomenon (i.e. Whe croZd), bXW alVo Whe µmaWerial conVWrainWV¶. An µecologieV¶ 

approach highlighWV more effecWiYel\ ³hoZ cerWain VWickineVV Wo relaWionV and proceVVeV mighW 
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prove stubborn to shifting that often, or the difficulty of predicting or steering mutations and new 

paWhV once Whe\ are VeW in moWion´ (Lai 2016: 30). ImporWanWl\, WheVe differing ecologies also 

have different relationships to not only the national state, but the local state as well. The local 

state finds itself embedded much more deeply into donation and rewards monetary ecologies. 

This was the case across the board except on rarer occasions when participating in a matched 

(crowd)funding arrangement was under the guise of a local area business start-up fund, such as 

in London or Manchester where local financial knowledge ecologies were far more developed 

(Langley 2016, Interview 4, Local Policy Researcher, Dec 2017).  In part, this is a recognition of 

the reality that the local state, particularly council governments, in the U.K. has been far less 

incorporated into wider financial ecologies as a result of statutory limits and precedence 

following recent liberali]aWion. AV VXch, eYen Whe facW WhaW Whe µVecXre ZalleW¶ XVed b\ one of Whe 

plaWformV Wo µhold¶ donaWionV before completion of a campaign was managed by a French bank 

was cause for worry, though it ultimately did not stop one council from embarking on a 

partnership with the platform (Interview 14, Strategic Delivery Manager, Jan 2018). In my 

experience, most of council officials interviewed were engaging with donation and rewards 

crowdfunding ecologies for the first time with equal parts reservation and excitement. For most 

equity, fixed income, and peer-to-peer lending, are hardly on the radar (yet) as a tool of urban 

governance, even if these crowdfunding ecologies are prolifically active outside the state-space. 

According to one report in 2014, real estate investments made up some eighty percent of 

crowdfunding investments (Zhang et al 2014). The consequence of this is that most of the 

accoXnW aboYe reflecWV Whe YieZV of coXncil officialV in relaWionVhip Wo µnon-markeW¶ or 

µalWernaWiYe markeW¶ croZdfXnding ecologieV (Langle\ and Le\Vhon 2017), of Zhich Whe\ are an 

increasingly constitutive part. Though we should not rush to judgement as to the superiority (or 
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alterity) of these ecologies, for in many ways they are themselves contained by the financial 

ecologies that the platforms operate in. What follows are three vignettes exploring the 

µdiVWribXWiYe¶ leYerV of Xrban crowdfunding as they arise out of the redistributive politics 

discussed above.  

 

5.4.1 Distribution Lever I: Crowdfunding urban investment  
 

I stepped off the elevator on the 48th floor of Canada Square in Canary Warf into a lobby 

bookended on two sides by glass walls. I was greeted with a a question, ³Are \oX here for Whe 

real eVWaWe croZdfXnding eYenW?´ AfWer m\ affirmaWiYe anVZer, I ZaV XVhered WhroXgh a locked 

door inWo a large room ZiWh loWV of deVkV on one Vide and a Vign on Whe Zall WhaW read ³U.K. 

C\ber DefenVe SWraWeg\´, Zhich cerWainl\ VWrXck me aV a biW odd. I laWer learned iW ZaV a co-

working space and the Cyber Defense Strategy office had just leased the other half. We then 

moved into a small a conference room to begin the presentation. There sat about 15 people, two 

of whom were women, one employee and one guest sat next to me. The presentation began. It 

was a sales pitch for property crowdfunding platform offering equity investments, but unlike 

moVW iW ZaV Velling iWVelf aV an ³eWhical´ one, given it did not rely on debt in any of its 

investments in accordance with Islamic finance principals. As the presentation continued what 

VWrXck me moVW ZaV hoZ Whe\ acqXired Wheir properWieV. YeV, Whe µcroZd¶ ZoXld oZn Whe 

properties, but they had been preVelecWed from XndiVcloVed µhigh neW ZorWh¶ indiYidXalV ZiWh 

rental contracts of 2-5 \earV alread\ in place. The\ VWreVVed \oX Zere noW inYeVWing in a µfXnd¶ 

bXW in Whe acWXal properWieV WhemVelYeV and coXld laWer decide aV parW of Whe µcroZd¶ Xpon e[pir\ 

of the contract whether to keep the property as an investor or move onto another property. 

MoreoYer, Whe\ VWreVVed ZiWh IVlamic laZ WhiV ZaV noW a µVpecXlaWiYe¶ inYeVWmenW. The 
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preVenWaWion ended ZiWh a Vlide: ³people haYe Whe poZer´.  I laWer learned in discussion that the 

platform was spun out from another investment vehicle as a way of allowing its investors to 

offload their assets in order to obtain post-renovation speculative gains, rather than wait around 

for passive income through rental. And while there might be a distributed sense of ownership, it 

does little to fundamentally alter the landlord/lessee relationship. In this sense, such a 

deployment of crowdfunding, whose sales pitch is more about accessing what high net worth 

individuals are free to do through the power of shared investment, is more akin to the politics of 

distribution associated with ETF or index funds relative to asset management practices (Braun 

2016). Moreover, as illustrated above, rather than offering a financial ecology alternative to high 

net worth investment ecologies it rather fundamentally relies on and mirrors those ecologies.   

 Perhaps more in keeping with the emergent redistributive politics discussed here is the 

emergence of community shares on crowdfunding plaWformV, WheVe µeqXiW\¶ VW\led formV of 

crowdfunding are FCA exempt, but unlike equity shareholding models which accord the power 

of your vote with the number of shares you have, this is not the case in community share models 

of crowdfunding platforms. Instead, garnering one vote per person regardless of investment 

level. These also generally have much lower investment returns and center a narrative of social 

improvement above such returns, which are framed more as a sustainability issue rather than a 

µprofiW¶ orienWaWion. NeYerWheleVV, aV VXggeVWed b\ m\ inWerYieZV acroVV Whe U.K. local coXncil 

inWereVW or knoZledge in WheVe ³inYeVWmenW´ modelV iV oYerVhadoZed b\ Whe VenVe WhaW Whe\ are 

high risk relative to what the council is willing to do. This is not to say that donation and rewards 

models do not instill logics of risk, but this is generally mitigated by the general belief that its 

relaWiYel\ Vmall amoXnWV of moneWar\ commiWmenW and WhaW Whe riVk reall\ ViWV ZiWh Whe µcroZd¶. 

As Davis and Cartwright (2019) suggest, the appetite for local authority investment through 
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croZdfXnding¶V financial ecologieV iV miWigaWed b\ Whe VWrong aVVociaWion of µciYic 

croZdfXnding¶ ZiWh donaWion and reZardV modelV. ThiV accordV ZiWh m\ oZn anal\ViV. 

Respondents largely viewed these monetary ecologies as sites where not only did they have the 

most flexibility, but where they could have the most political impact. We can see this as a sort of 

legacy of donation and rewards ecologies that sought out civic partnerships as part and parcel of 

their market growth, whereas financial ecologies of crowdfunding did so in far less systematic 

fashion²often concentrated in places with significant amount of existing capital. This might 

present a limit to the emergence of crowdfunding as a significant distributive lever if, for 

councils, it is never able to make claims to more significant budgetary lines. And, if following 

Whe W\polog\ VkeWched oXW in ChapWer 4, When Ze can likel\ place WhiV µdiVWribXWiYe leYer¶ and Whe 

equity crowdfunding typology within the realm of what I am calling non-sociality localism. That 

iV µWhe croZd¶ failV Wo emerge, eYen aV µcroZd Whinking¶ animaWeV Whe e[WenVion of this typology. 

ThiV reVXlWV in a WoWal forecloVXre of Whe poVVibiliWieV for a µprogreVViYe localiVm¶ Wo emerge.  

 

5.4.2 Distribution Lever II: Leveraging the crowd for community development (without 
gentrification?) 
 

One of Whe more popXlar projecWV ZiWhin Whe London Ma\or¶V MaWched CroZdfXnding Vcheme 

was the Camden Highline feasibility study. These sorts of µVocial-VpecXlaWiYe¶ projects are rather 

common on crowdfunding platforms, given the desire to share the costs of such studies deemed 

too high risk for a council. Sponsored (and with additional fund matching) by the Camden 

Unlimited (a business improvement district), it drew inspiration from the success of the New 

York City Highline to develop an improvement plan for an unused overhead rail line that bisects 

Camden. AV parW of Wheir oXWreach Whe\ VeW Xp a VerieV of Zalking WoXrV WhaW µbackerV¶ coXld 
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participate in. I joined one of those tours to see the project and to get an understanding of who 

was supporting such a project²in oWher ZordV Zho Whe µcroZd¶ ZaV. AV Ze hXddled in Whe enWr\ 

courtyard for Camden Unlimited coworking space about twenty individuals had assembled for 

the mid-morning walk. They all went around the room sharing how they came to the project and 

why they donated. To my surprise, most of those assembled were not currently living Camden. 

Many had lived in Camden but expressed they could no longer afford the borough given its rapid 

gentrification. They were back as a way of reaffirming their affective connections to a place of 

their pasts, but also because, as became clear in conversations with those assembled, many were 

worried that the Camden Highline would only encourage their own ongoing displacement by 

supercharging gentrification. I asked the project leader if he was aware of these concerns. He 

confirmed he was. He had seen the comments on the Facebook discussion feed that was included 

on Whe main page of Whe croZdfXnding Vcheme¶V donaWion porWal. An inWegral parW of Whe 

plaWform¶V deYelopmenW model, iW ZaV qXickl\ becoming a YiWal Za\ of Vhaping Whe Yer\ conWenW 

of the feasibility study. As the project leader described, ³We iniWially thought of this as a very 

Wechnical VWXd\ Wo Vee if WhiV ZaV µpracWicall\¶ poVVible, bXW qXickl\ realized Whe µcroZd¶ ZanWed 

us to think far more broadly of the social impact of the Camden Highline. Together we have 

e[plored VeYeral poVVibiliWieV for µcapWXring Whe VXrroXnding YalXe increaVeV¶ for local Camden 

reVidenWV´ (InWerYieZ 5, Camden UnlimiWed Emplo\ee, Nov 2017).  

  This project typifies the hopes of many council officials working to make various 

maWched croZdfXnd VchemeV Zork. A Vmall amoXnW of mone\ from Whe Ma\or¶V Office, �2500, 

which galvanized over £62,000 pounds to fund a feasibility study. As a local policy researcher 

VWaWed, ³«iW¶V not something you usually hear communities talking about²the technical 

things²iVn¶W it, iW¶V XVXall\ behind cloVed doorV, noW done oXW in Whe open«´ (InWerYieZ 3, Local 
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Polic\ ReVearcher, NoY 2017). In parW, WhiV µleYerage¶ iV Veen aV a Za\ of galYani]ing VXpporW for 

and participation in community projects that they otherwise might not have seen. IW¶V not just an 

accidental part of donation and reward-based crowdfunding ecologies, but a constitutive part, 

giving council governments not just leverage over the production of more funds for projects, but 

also as a way of enacting emergent participatory politics. In this case, that produced a space of 

VignificanW µoYerfloZ¶, prodXcing a deliberaWiYe Vpace²the walking tour²in which the 

distinctions between fundraiser and fund donor could be erased to establish a combined µsense of 

oZnerVhip¶ capable of coprodXcing Whe Yer\ idea of µfeaVibiliW\¶ (InWerYieZ 5, Camden UnlimiWed 

Employee, Nov 2017). It should also be noted that while, the leverage²created through the 

matched scheme²is simultaneously a political and financial leverage, it certainly was not aimed 

aW a projecW WhaW coXld carr\ VignificanW µdiVWribXWiYe ZeighW¶. The Camden Highline iV an Xrban 

amenity in a relatively ZealWh\ area. IWV VXpporW from Whe Ma\or¶V Office, more likel\ VignifieV a 

logic of µlocal booVWeriVm¶ giYen WhaW iW ZaV ZriWWen Xp in Whe naWional preVV. Subsequently, this 

modality of crowdfunded urbanism falls within sociality localism typology, though µWhe croZd¶ 

as a potential progressive force is rendered visible.  

  

5.4.3 Distribution Lever III: Crowds for the excluded (nudging the crowded consideration 
RI µGHSULYHG FRPPXQLWLHV¶)  
 

Finally, the third distributive lever arises out of a development of the matched crowdfunding 

scheme. In Leicester City, the city decided that it would be much more proactive in outlining 

what kinds of projects would be eligible for its matched crowdfunding scheme, known as the 

Community Engagement Fund. These projecWV had Wo accompliVh, in accordance ZiWh Whe µPXblic 

SecWor EqXaliW\ DXW\¶, aW leaVW one of Whree WaVkV Wo receiYe maWched fXnding (Xp Wo �10,000 or 
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50% percent of funding goal): 1) eliminate discrimination, victimization, and harassment, 2) 

advance equality of opportunity, and/or 3) foster good relations between communities and 

groXpV. The goal ZaV Wo ³make a real difference Wo Whe qXaliW\ of life for commXniWieV acroVV 

LeiceVWer´, parWicXlarl\ WhoVe WhaW Zere µXnderVerYed¶, µhard Wo reach¶, or µdifficXlW Wo engage¶ 

(Announcement Briefing Document 2017).  The coXncil¶V second intervention was to offer land 

oZned b\ Whe coXncil ZiWh ³no commercial deYelopmenW ZorWh´ aV parW of iWV croZdfXnding 

scheme (Interview 18, Voluntary and Community Sector Manager, Dec 2018). These 

interventions were intended to both counter some of the criticism about equity that had come up 

ZiWh regardV Wo croZdfXnding, bXW alVo Wo µnXdge¶ µWhe croZd¶ WoZardV fXnding projecWV WhaW dealW 

with the equity question head on. Leveraging the council funds to produce a more equitable 

diVWribXWion of ³YolXnWar\ and commXniW\ VecWor´ fXndV. IW ZaV a VWraWeg\ WhaW Whe plaWform ZaV 

somewhat wary of and even discouraged out of a worry it would suppress the success of both the 

fund and the number of projects on the Crowdfund Leicester portal (Interview 18, Voluntary and 

Community Sector Manager, Dec 2018). Combining the land offer with an explicit attempt to 

garner croZdfXnded VXpporW for Whe µdepriYed¶ perhapV illXVWraWeV beVW Whe hopefXl politics that 

crowdfunding has created in some communities; an aWWempW Wo haYe a ³VpiriWXal effecW´ on Whe life 

of the city (Interview 17, Voluntary and Community Sector Manager, Dec. 2018).  

 ThiV appeal Wo VpiriWXaliVm, hoZeYer, iV indicaWiYe of Whe realiW\ WhaW LeiceVWer¶V urban 

croZdfXnding approach emergeV aV a VWraWeg\ of µaXVWeriW\ realpolitik/realiVm¶ (DaYieV and 

Blanco 2017). Critically, it has dutifully carried out budgetary cuts without much opposition, 

despite figuring highly within national indexes of deprivation, pursed efforts to increase its 

competitiveness, but also sought to mitigate the effects of austerity²the city saw a 63 percent 

decline in its revenue grant from 2011-2020²on social service provision (ibid). Crowdfund 
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Leicester has been key here and illustrates the reasons why it has taken up a particular framing 

around the mitigation of the effects on the voluntary and service sectors. BXW WhiV µalWer¶ localiVm 

against the grain of a mainVWream µgroZWh¶ localiVm, has developed largely as a result of 

LeiceVWer being a biW of a µloVer¶ ZiWhin politics of austerity localism. Leicester, after the election 

of its first City Council mayor (held by Labour) in 2011, dismantled the New Labour era 

participatory bureaucracy (Local Strategic Partnership) in favor of a more informal approach 

consistent with austerity politics (if tied more to the personality of the new Labour Mayor). 

Second, the Leicester City Council and Leicestershire attempted to form a combined authority in 

2016 but had their application to the central government rejected on the grounds that the two 

councils had refused to support the position of a metropolitan mayor. Such a position was viewed 

by the Conservative central government as a key means of making its vision of competitive city-

regions work. This was. in large part, because the Leicester City Mayor refused to accept the 

potential loss of his economic development powers (Davies 2017), but the result was that the 

ciW\¶V µlocaliVm¶ agenda remained VeW in large parW b\ Whe ZhimV of Whe cenWral VWaWe, VXch WhaW Whe 

position of crowdfunding, a novel technology being promoted by the central state, became 

enrolled into the ongoing effort to mitigate the effects of austerity in a no-fuss, sustained 

dedication to those impacted by budgetary cuts. In those city-regions with metropolitan mayors 

(i.e. Manchester, London, and Liverpool among 7 others) crowdfunding takes on largely urban 

growth boosterism purposes of mainstream localism. Where such efforts Wo garner µprivileged¶ 

status within Whe cenWral VWaWe¶V hierarchical XnderVWanding of localiVm had failed there was a 

tendenc\ Wo VXpporW µalWer¶ formV of localiVm. And in LeiceVWer¶V caVe, WhaW meanW a robXVW 

orientation towards equity within the voluntary sector. These are not full-blown alternatives, but 

influence the shape of urban crowdfunding such that, oddly, more progressive possibilities 
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remain (if hemmed in). As such, crowdfunding within Leicester conforms to the typology of 

VocialiW\ µalWer¶ localiVm, bXW alVo reYealV Whe reproductive limits of this within a wider austerity 

city-regional politics defined by a µVcalar meVV¶ of µdiVorgani]ed deYolXWion¶ (Davies and Blanco 

2017; Shaw and Tewdwr-Jones 2017).   

 

5.4.4 Post-political cities on autopilot  
 

AV iV probabl\ apparenW, WheVe µdistributive leYerV¶ are relaWiYel\ modeVW in Vcope, eiWher b\ YirWXe 

of co-option into financial ecologies of crowdfunding or bounded by the modest scope of 

µfXnding¶ aYailable within austerity sacked local governments Wo µleYerage¶ donaWion and reZardV 

based crowdfunding ecologies in a significant way.  Moreover, while the redistributive 

imaginingV of Whe µcroZd¶ largel\ aVcribed Wo Whe YieZ WhaW iW iV a Yiable ViWe for Whe prodXcWion of 

a more participatory state, one respondent made a keen observation:  

 

³One of Whe criWiciVmV I ZoXld haYe of SpacehiYe and Whe Ma\or¶V [maWched croZdfXnding] program, 

is that the support for post-fXnded projecWV iV noZhere near aV good. SpacehiYe, \oX knoZ Where¶V no 

reaVon for When, Whe\¶re a bXVineVV, aV Voon aV Whe\¶Ye goW Wheir fiYe percenW fee«iWV obYioXVl\ greaW 

for projects to succeed but they are not going to come and help us manage 300 angry residents with 

piWchforkV.´ (InWerYieZ 6, Camden UnlimiWed emplo\ee, NoY 2017)  

 

As such, council governments calling forth of the crowd as a means of rebuilding a more positive 

relaWionVhip Wo iWV conVWiWXenc\, iV alVo an aWWempW Wo diVplace Whe µnegaWiYe¶, conWeVWaWion poliWicV 

onto private crowdfunding platforms, µWhe croZd¶, and project sponsors themselves. This leaves 

the local state able to act largely uncontested, in an entrepreneurial fashion, nudging the donation 
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and reZard croZdfXnding ecologieV bXW rel\ing on Wheir oYerfloZ of µVponWaneiW\¶ Wo effecW 

desired transformations. The pitchforks will no longer be directed at the local state as their role 

largely becomes more opaque rather than less. What lies beneath this is the specter of the 

crowded city as the autonomous city, where the political is safely bounded by the platform and 

the state becomes a mere participant itself.  

This brings us to two interrelated concerns. First, hoZ doeV WhiV parWicipaWor\ poliWicV µfiW¶ 

within Whe e[iVWing landVcape of µparWicipaWor\¶ goYernance pracWiceV ZiWhin Whe U.K.? While 

Xrban croZdfXnding ZaV cerWainl\ Veen aV a harbinger of more µradical¶ parWicipaWor\ goYernance 

structures by some council officials, including participatory budgeting, it was also viewed as a 

µVafer¶, Vmall VWep WoZardV WhaW bigger µleap¶. On one leYel, Whe deVirabiliW\ of democraWic 

participation is not debated. Rather, the challenge is how to ensure such programs do not become 

³legitimation devices²particularly during a period of support for participatory ideals²with 

little ability to change the institutions of governance´ (DaYidVon 2018:566).  Labour and 

Conservative governments alike have promoted participatory forms of urban governance. For 

NeZ LaboXr, WhiV ZaV WhroXgh Whe deYelopmenW of Local SWraWegic ParWnerVhipV ³charged ZiWh 

coordinating public sector activity and enrolling community and voluntary groups into extensive 

participatory bureaucracies´ (DaYieV and Blanco 2017:1526; GeddeV 2007; PXrcell 2019). The 

Conservatives largel\ adopWed a Vimilar commXniWarian or µWhird Za\¶ approaches to deliver 

commXniW\ or local empoZermenW, bXW ZhereaV Whe ³NeZ LocaliVm´ of New Labour privileged 

local government as an µe[perimenWer in neWZork goYernance¶, the Conservative government 

doubled down on government withdrawal in favor of a more voluntarist local governance 

approach WhaW diYerVified Whe µe[perimenWerV¶ (Brenner and Theodore 2002; Penny 2017; Jupp 

2021). Recall, that Leicester dismantled its local service partnership with the election of its first 
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City Council Mayor in 2011, shortly after the Conservitive Cameron-Clegg coalition came into 

power.  The Conservative government envisioned, as was argued aboYe, ³autonomous 

communities, direcWed b\ efforWV of ciWi]enV´ (JXpp 2021:980). That urban crowdfunding seems 

to inculcate just such a vision would signal its alignment with this prevailing practice. Moreover, 

crowdfunded urban development shares some striking features with the hierarchical and coercive 

formV of µparWicipaWor\ goYernance¶ ZiWhin aXVWeriW\ localiVm (Penn\ 2017). Namel\, 

croZdfXnding iV alVo organi]ed on a ³time-limited, project-by-project, basis where local 

reVidenWV and groXpV are encoXraged Wo Wake parW in ³inYiWed´ VpaceV of parWicipaWion in Zhich 

agendas are pre-determined and substantive decisions have already been made´ (Penn\ 

2017:1367). This would seem to throw any redistributive aspiration for urban crowdfunding into 

question but given the participatory logic draws on the unpredictable sociality of µWhe croZd¶²

not its deliberative insight²the potential for more fundamental questioning of collective 

consumption and/or urban development remains. Though admittedly the fulfilment of 

µrediVWribXWiYe¶ deVireV iV confined within relatively narrow conditions of possibility.  

The second, is to develop a tentative reappraisal of the relationship between austerity 

urban goYernance and µcroZdfXnded XrbaniVm¶ in light of the preceding discussions. Urban 

austerity in the U.K. has been defined by a few key features. First, it is the result of deliberate 

and selective targeting of urban areas by the central government (Lowndes and Gardner 2016; 

Hastings et al. 2017). Second, the impacts of austerity are disproportionately foisted upon the 

poor and most marginalized, but many councils, such as Leicester, go to great lengths to 

minimi]e or aYoid Whe ZorVW impacWV. AV VXch Where iV Whe poWenWial for YariaWion and ³agenWiYe 

reViVWance aW Whe ciW\ Vcale´ (Fuller and West 2017; Hastings et al. 2017) resulting in the 

emergence of ZhaW DaYieV and Blanco (2017:1532) refer Wo aV ³YariegaWed mXlWiVcalar Xrban 
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austerity regimes´. TheVe aXVWeriW\ regimeV principall\ hinge on Whe balancing of what Keil 

(2009:239) refers to as biparWiWe µroll-with-iW¶ neoliberaliVm: ³roll-with-iW 1´ referV Wo ³more 

authoritarian, capital-oriented, market-serving policies and political constellations´ and ³roll-

with-iW 2´ referV Wo ³more democratic, populist, reformist, ecological options´. For Penn\ (2017) 

aXVWeriW\ XrbaniVm iV clearing WXrning WoZardV iWV ³roll-with-iW 1¶ face. Is urban crowdfunding 

contributing to this turn? In so far as crowdfunding contributes to a boosterism of local places, as 

it is the preferred deployment within city-regions managed by metropolitan mayors, it tends to 

compound the effects of austerity urbanism. It simultaneously authors a legitimating gloss and 

undermining its participatory possibilities. Though, perhaps more often in my own fieldwork, the 

LeiceVWer CiW\ CoXncil e[perience iV more common. AV VXch croZdfXnding, aW iWV µbeVW¶ iV rarel\ 

able Wo µeVcape¶ Whe pXll of aXVWeriW\ XrbaniVm if iW iV able Wo proYide a progreVViYe modificaWion 

of its experience; a ³roll-ZiWh iW 2´ position within austerity urbanism.  

CroZdfXnded XrbaniVm iV XndoXbWedl\ a µpoliWical fi[¶ for Whe challenging poliWicV of 

aXVWeriW\ XrbaniVm¶V fiVcal criViV b\ VhifWing µWhe poliWical¶ onWo Whe µplaWform¶. BXW Whe plaWform 

certainly haV liWWle inWereVW in managing ³300 angr\ reVidenWV ZiWh piWchforkV´ (Interview 6, 

Camden Unlimited employee, Nov. 2017). AV VXch, iW aWWempWV Wo find a µmoneWar\ fi[¶ Wo iWV 

poWenWial µpoliWical problem¶ b\ WranVforming ³poliWicV¶ inWo moneWar\ allocaWionV b\ µWhe croZd¶ 

rather than self-interested individuals. And it is to this process of monetary allocation that the 

local state finds manageable in its preference for an autonomous post politics. That is, when the 

monetary allocations do not fall too often inWo Whe caWegor\ of ³no blood\ Za\´.  
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5.5 Conclusion: Redistributive (un)realities in an age of platform governance  
 

This chapter sought to understand the emergent political possibilities and limits brought about in 

Whe calling forWh of µWhe croZd¶ aV a µrediVWribXWiYe¶ force in U.K. ciWieV. In parWicXlar, it 

developed the argument that crowdfunding shifted the very understanding of redistribution 

poliWicV aV principall\ hinging on Whe diVWribXWionV of µpoZer¶ ZiWhin ciWieV, animaWing Whe 

production of an emergent political imaginary of democratic participation. This was, in large 

part, aVVembled WogeWher WhroXgh Whe XVe of µWhe croZd¶ aV a fi[ Wo Whe problemV of poliWical 

disengagement that had resulted from governance structures which had become reliant on the 

individual above all else. In some sense. this dreZ oXW a (croZdfXnding) µfi[¶ for neoliberaliVm¶V 

political failures through the assembly of the crowd and its participatory forces. This opened up a 

space for the rethinking of cities as collective entities and as places where ownership in common, 

exemplified b\ Whe land offer in LeiceVWer¶V croZdfXnding Vcheme, which had largely withered in 

an environment where traditional redistributive politics focused on the taxing role of the state 

prodXced a µnegaWiYe¶ relaWionVhip beWZeen local coXncilV and Wheir constituencies. However, the 

redistributive aspirations are undermined by the stark reality that funds deployed by council 

croZdfXnding VchemeV are Vimpl\ inadeqXaWe for Whe job of µrediVWribXWion¶ if iW iV Wo mean a 

material redistribution of value. Indeed, this approach to redistribution largely compounds some 

of Whe preYailing energieV of µaXVWeriW\ localiVm¶. Instead what has emerged is a politics of 

affective redistribution, whereby participatory logics substitute for actual redistributions. In part, 

this is by force of necessity, with councils wanting to act, but feeling ensnared. In other words, 

ciW\ officialV haYe VoXghW oXW µlean plaWformV¶ WhaW are largel\ ³inWerVWiWial and ephemeral, raWher 

than transformative, realized in the gaps´ beWZeen increasing local needs and diminishing central 

state (tax) distributions (Stehlin et al. 2020:1263, emphasis added). The distributive levers they 
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have developed are, in large part, unable to produce outcomes that exceed their emergence 

within the confines of unique socio-spatial monetary ecologies of donations and rewards 

crowdfunding, even if on occasion they produce progressive overflows, VXch aV Whe µcroZded¶ 

emergence of a concern for disabling gentrification in relation to the Camden Highline. In large 

part, the direction of these overflows is unknown. In so far as crowdfunding and the crowd 

normalize the poverty of state capital (supplied through taxation and spending), we should be 

wary, but as is evident here, they can be conducive to a politics that seeks a much more 

transformative politics of engagement. This should not be immediately dismissed due to its less 

than ideal emergence. The reVXlW iV a µaXVWeriW\ realpoliWik¶ (Davies and Blanco 2017) wherein 

Xrban croZdfXnding¶V beVW chance aW progreVViYe fXWures comes in the form of a µVocialiW\ µalWer¶ 

localism¶, made poVVible b\ Whe immanenW emergence of µWhe croZd¶. IW iV preciVel\ becaXVe Whe 

croZd e[ceedV Whe µplaWform¶ WhaW progressive possibility is able to be sustained.  
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Chapter 6: Conclusion  
 

6.1 The argument in summary   
 
AW Whe hearW of WhiV anal\ViV iV a concern for Whe recXrViYe inWeracWion of µcroZd Whinking¶ and Whe 

VXppoVed µacWXall\ e[iVWing¶ or µmade¶ croZdV. My interest has not been in the empirical validity 

of µcroZdV¶ per se, but, drawing on cultural economy work, in how crowd thinking comes to be 

thought and performed in particular ways (successfully or not). That is, what is the work being 

done by theorizations and assemblages of crowds in the world? Their interaction reveals 

dynamics of performance, but also the limits to such performances in the overflows of affective 

sensibility that markets rarely capture in total though increasingly rely on in an age of platform 

capitalism. What emerges is an ongoing and XrgenW need Wo reckon ZiWh µcollecWiYeV¶ within 

market making. Simply put it is not just homo economicus that is made in the process of 

marketization, but rather other forms of political economic being emerge as well. These forms of 

being are still rendered µeconomic¶ but also are immanent pulses of sociality or superjects with 

Wheir oZn agencieV VeW aparW from Whe logicV of Whe µraWional indiYidXal¶. This is not a task that this 

dissertation finished, but only began. This analysis sought to situate such a project within an 

anal\ViV of Whe conWemporar\ emergence of µcroZdfXnded XrbaniVm¶ in Whe UniWed Kingdom in 

order Wo groXnd Whe anal\ViV, bXW alVo Wo µVWick ZiWh¶ Whe Xrban problemaWi]aWion Zhich aroVe Vo 

centrally in classical crowd theories. As such, it sought to further unpack the implications of 

crowds and crowdfunding as an µe[perimenW¶ in Xrban goYernance implemented by local council 

officials in the U.K. The rest of this chapter lays out the principle contributions made through the 

course of each chapter and draws some overarching conclusions that bring them together in 

conversation. In the following section, I outline some of Whe µalWernaWiYe¶ coXrVeV of acWion I 
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could have taken in this research. The third section outlines some new directions in which 

research on crowdfunding and crowds could take. Finally, I conclude with a final call to concern.   

 The analysis in Chapter 3 really started with a desire to look at an overlooked aspect of 

the crowdfXnding econom\. The liWeraWXre largel\ WakeV aV a giYen WhaW µWhe croZd¶ iV Vimpl\ Whe 

aggregaWe of indiYidXalV. ThiV iV cenWral Wo Langle\¶V (2016) definiWion of croZdfXnding aV a 

digital economy whose sole purpose is to preform that aggregation. But rather than refute this 

croZd in WoWal, I aVked a VlighWl\ differenW qXeVWion. Wh\ did iW become Whe µaccepWed¶ definiWion 

boWh in VcholarVhip and µoXW in Whe Zorld¶? IW cerWainl\ appearV µaccepWed¶ given that most 

proponents of crowdfunding, particularly those I encountered during m\ fieldZork, Yoice µmore-

than-the-sum-of-its-parWV¶ appealV in order Wo jXVWif\ Whe impeWXV for iWV XVe. CroZdV are imagined 

by actors to have an effect (or agency) greater than the sum of that aggregation. It is such an 

effect that crowdfunding seeks to capitalize. Nevertheless, the chapter¶s historical analysis 

revealed how defining precisely that effect is or for that matter what is a crowd within social 

theory is difficult outside of particular historical conjunctural assemblage. So, how did this 

parWicXlar conjXncWXre VeWWle on Whe µaggregaWeV of indiYidXalV¶, or µZiVe croZd¶ reimaging of 

crowds? The reYiYal of µcroZd Whinking¶ iV largel\ dependenW on crowds becoming doubly 

dissociated with urbanization and with irrationality. ThiV iV ZhaW makeV iW poVVible for µWhe 

croZd¶ Wo reemerge in Whe laVW WZo decadeV Wo offer µZiVe¶ Vocio-Wechnical µVolXWionV¶ Wo Xrban 

problems in times of crisis. The chapter narrated this history. Building on Borch (2012), it sought 

to draw his analysis into conversation with contemporary economic and geographical thinking. I 

arged WhaW µcroZd Whinking¶ acWXall\ liYeV aW Whe µhearW¶ of conWemporar\ economic Whinking, 

particularly in its obsessions with mimesis as a way of describing certain kinds of sociality. The 

crowd²turba economicus (as I later describe it)² then becomes the constitutive other to homo 
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economicus in the production of the economic. But in diving into the history of crowd thinking it 

also justified that curiosity in the crowd, offering new conceptual tools of understanding not just 

that affect might be important to the economic, but even how it might be through the concepts of 

imitation and suggestion. I argued that this provided a theoretical justification for reconsidering 

Whe omiVVion of VignificanW criWical anal\ViV on µWhe croZd¶ ZiWhin criWical econom\ geograph\ on 

crowdfunding (Langley, 2016; Langley and Leyshon, 2017 Gray and Zhang, 2017; Carolan, 

2019; Langley et al 2020). AfWer all, Where Yer\ Zell coXld be mXch more µpoZerfXl¶ 

assemblages, or at least that different monetary and financial ecologies might rely on very 

different assemblages of the crowd. This is almost implicit in the literature but needed to be 

made explicit. I attempted to do so by embarking on an agenda for economic geography that was 

VimXlWaneoXVl\ a µgeneral¶ agenda for a Zider engagemenW ZiWh croZd Whinking ZiWhin economic 

geography and an agenda for the rest of the dissertation. First, in arguing against the collapse of 

µWhe croZd¶ and µWhe markeW¶ iW attempted to open analytical space in the very conceptualization 

of markets themselves. ThiV alVo ZaV an argXmenW Wo noW be µlefW behind¶ aV regreVViYe forceV 

Veemed Wo alread\ XnderVWand WhaW Whe µcollecWiYe¶ coXld be draZn inWo markeWV in parWicXlarl\ 

lucrative ways (Daniels et al. 2021; Wyly et al. 2018). Second, it argued the need to consider the 

geographieV of µmarkeW collecWiYeV¶, VXggeVWing aWWenWion be VpenW on hoZ VXch collecWiYeV 

aXgmenW Whe µacWXall\ e[iVWing geographieV¶ of markeWV. And finall\, iW argXed WhaW Whe 

engagemenW ZiWh Whe µurban problematization¶ of crowds is a productive a way of seeing the 

impacWV of µacWXall\ e[iVWing croZdV¶. GiYen Whe affiniWieV beWZeen Whe Xrban and Whe crowd, this 

iV likel\ Wo be a prodXcWiYe ViWe of anal\ViV aV Whe µXrban¶ iV boWh a ViWe of Whe croZd and can be 

rendered as a constitutive force. All in, the chapter reveals just how radically open crowd 

thinking is. With no immanent politics, there is no obvious way to proceed, but we must be 
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attentive to the ways in which digital platforms not only fragment traditional bonds and co-opt 

sociality, but also potentially provoke new forms of embodiment and collectivity (Ziada 2020). 

This analysis looks to past²deYeloping a µcriWical hiVWorical imaginaWion¶²and present to open 

of space for what might become.  

 Chapter 4 built on this theoretical effort to develop an empirical analysis of the making of 

µWhe croZd¶ aV an economic (and Xrban) acWor ZiWhin Whe emergence of µcroZdfXnded XrbaniVm¶ 

in the U.K. In effect, its central contribution was to reveal the multiple modes of crowd assembly 

and crowd thinking at work in the crowdfunding economy. This illustrated the need for 

scholarship on crowdfunding to be careful to address a conflation that previous analysis had yet 

to fully conceptualize. Namely, that crowdfunding contains economies which act as the 

marketization of crowd sociality and Whe markeWi]aWion of µcroZd Whinking¶ aV diVWincW formV of 

market making. Simply put, the assumption of the suitability of the definition that Langley 

(2016) aXWhorV for croZdfXnding iV Zeakened b\ WhiV anal\ViV becaXVe iW WhroZV Whe µaggregaWeV 

of indiYidXalV¶ inWo qXeVWion. ThaW iV bXW one poVVible µcroZd¶ aVVembl\, amongVW many. It opens 

up space for a typology of emergent crowds that could elucidate the proliferative complexity of 

crowdfunding within and across well-rehearsed typologies of crowdfunding (and economies 

more broadly). It put forward a tentative typology of crowdfunding which is sensitive to both the 

configuration of the platform Interface and its localized deployments within a context of 

aXVWeriW\: VocialiW\ localiVm, VocialiW\ µalWer¶ localiVm, non-sociality localism, and non-sociality 

µalWer¶ localiVm.  It suggested that one way to account for this was to pay attention to the ways in 

Zhich Whe µcroZd¶ iV prodXced in the Interface. First developed conceptually in Chapter 3, it 

idenWified ³Whe InWerface´ aV Whe Vocio-spatial arrangements which code the crowd into being, if 

only in momentary temporalities. This is represented figuratively by the lightning bolt on the 
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Spacehive project page.   Some of these conform to²or perform²Whe dicWaWeV of µZiVe croZdV¶ 

while others far exceed this marketizing frame. The interface, it argued, could offer a key 

conceptual tool for further developing Langley et al.¶V (2020) call for µciW\-leYel¶ anal\ViV of 

crowdfunding economies. And while this work is complimentary to that and to the 

macroeconomic and quantitative trends documented by others (Gray and Zhang 2017), it situated 

the analysis as interested in the repetitions and common logics across the whole of the U.K. As 

such, it contributed a qualitative accounting of Whe proceVVeV WhaW propelled iWV µV\VWemic¶ 

emergence as a planetary urban µmarkeW¶ or rather markets in µVocial VolXWionV¶ acroVV Whe U.K., 

including the development of platform-council partnerships, circulations of Plymouth as an 

antecedent city, and Whe µVcienWific¶ proving of matched crowdfunding¶V µZiVdom¶ for commXniW\ 

development through a randomized control trial.  

  The surprising proliferation of crowdfunding as political technology of urban governance 

in the U.K. certainly seems to resonate with existing neoliberal dynamics of devolved 

responsibility, with fewer resources entailing an offloading of those responsibilities from the 

local council onto the community which is forced into social entrepreneurship to resource 

formerly state sponsored activities. But Chapter 5 sought to understand why then were so many 

so insistent that crowdfunding could have redistributive purposes, giYen iWV birWh aV a µgoldilockV¶ 

response to µaXVWeriW\ localiVm¶. At its core the appeal of crowdfunding for local councils arrives 

out of a utopian dream framed with an ideology of technology. That the local state can solve its 

political-economic criVeV b\ appealing Wo Whe µaXWomaWon ciW\¶²a city without the directive guide 

of µe[perWV¶ and inVWead µfolloZ¶ Whe energieV of Whe croZd (perhapV VeWWing aVide Wheir ZiVdom or 

pathology). As such, we can only understand the contemporary emergence of crowdfunded urban 

development as entangled within and in response to the ascendancy of austerity urbanism and its 
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brutal fiscal politics (Peck 2102; Tonkiss 2013; Mayer 2013; Davidson and Ward 2014; see Bieri 

2015). For man\ local coXncilV in Whe U.K. WhiV iV noW onl\ an aWWempW Wo µcroZdfXnd WhemVelYeV 

out of criViV¶ bXW iV poViWed Wo become a norm for commXniW\ deYelopmenW financing (Sheffield 

2017; Future Cities Catapult 2018), offering in equal parts economic and political response to 

populist pressures. In Chapter 5 this presented itself through a bold counterfactual of a 

crowdfunded U.K. that had escaped the tragedy of Brexit. Despite the boldness of the 

aspirational claim the narrative largely stuck to well-trodden tropes of mass political disaffection, 

parWicipaWor\ ValYaWion in µdemocraWic¶, µalWernaWiYe¶, or µneZ¶ VocioWechnical V\VWemV of 

economic coordination, and the power of non-elites/non-experts (with little consideration for 

class/race/gender). The Statue of Liberty is the siren call here, evoking and even encouraging the 

development of new distributive politics. I would argue, following the analysis in Chapter 5, that 

WheVe poliWical openingV are noW Vimpl\ µprogreVViYe ZaVhing¶ of µaXVWere reaVon¶ (Pollio 2016). 

At least, it is not within the donation and rewards monetary ecologies of crowdfunding as co-

produced alongside platforms by local councils and their officials implementing matched 

funding schemes. This is evident by the ready and encouraging connections local council 

officials make to more ambitious µmXnicipal VocialiVW¶ governance tools such as participatory 

budgeting (Goldfrank 2017; Davidson 2018), which sits uneasily within analyses of 

neoliberalization more broadly. In part. WhiV iV an µoYerfloZ¶ of the emergence of µWhe croZd¶ as a 

³Wechnolog\ mediaWed Vocial formaWion´ (Ziada 2020). In calling forWh µWhe croZd¶ aV a 

µrediVWribXWiYe force, iW VhifWV Whe Yer\ XnderVWanding of rediVWribXWion politics as principally 

hinging on the distribution of power within cities. This was assembled together through the use 

of µWhe croZd¶ aV a µfix¶ to the problems of political disengagement that had resulted from a 

disconnect between the VXppoVed µnegaWiYe¶ politics of taxation and the overreliance on rugged 
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individualism. This certainly opened space for rethinking cities as sites of commoning²

exemplified by LeiceVWer¶V crowdfunding land offer²which has been suppressed. But this is 

simply inadequate to the job of µrediVWribXWion¶ if iW iV Wo mean a maWerial rediVWribXWion of YalXe. 

Instead, what has emerged is a politics of affective redistribution, whereby participatory logics 

substitute for actual redistributions. These seems to be a real desire for councils to want to make 

good on these participatory logics, but they are frequently ensnared by institutional barriers. This 

principally arise out of a mismatch between localized desires for progressive policy 

implemenWaWion and Whe µpreferred localiVmV¶ privileged by the central state, never quite willing 

to give up control eYen aV iW deYolYeV reVponVibiliWieV (rheWoricall\ deVcribed aV µrighWV¶). 

Localism then is often framed through the territory of the national, and, as such, limits the 

reproductive abilities of progressive localisms within a highly competitive city-regional 

governance space. In so far as crowdfunding normalizes the poverty of the state, we should be 

cautious to celebrate its reprisal of commoning logics. Its production of an affective distribution 

politics creates particular unease, but such that the transformative impulse can be reproduced in 

productive overflows then we should not immediately dismiss them. Given the severity of 

austeriW\¶V  fiVcal poliWicV, Wo ignore VXch impXlVeV, eYen if VhalloZ, ZoXld giYe Woo mXch VZa\ Wo 

a µWhere-is-no-alWernaWiYe¶ logic. Chapter 5 reveals that the impact of crowdfunding in the U.K. is 

not singular, nor is it easily categorizable in existing typologies of urban governance. It 

simultaneously is emblematic of neoliberal austeiry and it is something more. That something 

more might be better understood as tied to platform logics than those of existing state practice.  

In part, crowds are µconWained¶ by their spatio-temporal emergence as a momentary 

µeYenW¶ ZiWhin Whe InWerface, Zhich iV µcoded¶ b\ crowdfunding platforms with necessary desires 

for enlarging market territories and ensuring smoothness of capital circulation lubricated through 
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crowded sociality. Crowdfunding does give more agency to non-experts but from ZiWhin µlean 

plaWformV¶ WhaW Vhield economic and poliWical proceVVeV from µWhe croZdV¶ more radical (and 

radically open) tendencies (Stehlin et al 2020). In many cases respondents argued it should be 

Veen aV a merel\ µaddiWiYe¶ inWerYenWion. CroZdfXnding iV a h\brid amalgam of e[perWiVe, 

creaWing neZ µneWZork e[perWV¶ capable of managing boWh Whe poWenWial and riVkV of Vocial 

networks for urban development, forced to learn new modes of governance borrowing 

eclectically from neoliberalism, behaviorism, and complex systems theory. And in so doing, 

create a new form of ecological governance indicaWiYe of plaWform capiWaliVm¶V kaleidoVcopic 

form. OfWen µcroZdfXnded XrbaniVm¶ iV a process that performs the venture capital process 

(Langley and Leyshon 2017), further embedding the disciplinary financial logics of risk. It 

potentially transforms the state into a venture capitalist without the capital, where failure is not 

really an option. Secondly, there are deep resonances with much of the recent literature on the 

post/de-political. Crowdfunding shifts the site of politics from public representative institutions 

to private online platforms. These are not neutral actors but seek to garner monopoly rents, 

growth at all costs, and design the architecture²The Interface²through which the crowd and its 

agencies emerge and have effect. Subsequently if we are to ask Ray Pahl¶V (1975) µWhoVe ciW\¶ 

of crowdfunded urbanism, it might undoubtedly fall to the platform capitalists securing, par 

e[cellence, ZhaW DaYieV (2014) referV Wo aV Whe µW\rann\ of inWermediarieV¶ (Vee alVo Langle\ and 

Leyshon 2021). However, despite such resonances, there are also important rifts which such a 

smooth reading of crowdfunding within the logics of austerity obscures. The most important of 

these is that crowd thinking offers a new way of viewing the economic and the political and their 

scales of operation in the city that might force us to reframe the ways in which our 

understandings of the city as de/post political are founded upon certain assumptions about what 
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constitutes the political. Inspired by early crowd theorists, affection, passions, and irrationalities 

are foregrounded as constitutive of the political rather than the political as a site of rationality, 

conflictual or otherwise (Mouffe 2005). In WhiV caVe µWhe croZd¶V¶ progreVViYe poVVibiliWieV far 

exceed the progressive poVVibiliWieV of µcroZdfXnded XrbaniVm¶ itself.  

 Collectively these chapters contribute specific correctives and complementarities to the 

extant literature on crowdfunding in economic geography. But the major contribution is not one 

inWenW on µcorrecWing¶ an e[iVWing Wheor\, bXW inVWead iV focXVed on concepWXal opening. I aWWempW 

Wo make a µfirVW paVV¶ aW XnderVWanding hoZ Ze mighW come Wo an XnderVWanding of Whe 

relationship between collectives and markets within economic and urban geography. It 

substantiates that inquiry by revealing the role of collectives, and collective sociality in 

particular, within the burgeoning literature on platform capitalism (Grahber and Konig 2020). It 

rests on the provocation that the management of crowds²be they physical crowds during a 

pandemic or through digital mediations²is quickly becoming the defining feature of the 21st 

cenWXr\. AV VXch, iW VoXghW Wo µrecoYer¶ an anal\Wical WradiWion Zhich haV parWicXlar reVonance 

within geography (especially urban geography) in order to generate novel ways to deal with 

contemporarily relevant concepts. For example, the concept of suggestion can be helpful in 

animating the role of affect more centrally in our economic performances. I see this as way of 

µdoing¶ a cerWain kind of VcholarVhip WhaW is keen on generating concepts (Robinson 2016). Or put 

another way, a sort of yes and approach to scholarship that is humble enough to recognize that no 

single approach can be all encompassing. The aim of this dissertation has been to launch new 

openingV, Wo VWarW an empirical anal\ViV ZiWh WheVe neZ concepWV bXW noW Wo µfiniVh¶ Whe Zork Vo 

tightly as to preclude revised or even a rejection of temporarily stabilized conceptions.   
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6.2 AQ µaOWHUQaWLYH¶ FRXUVH RI aFWLRQ: rethinking silences and omissions  
 
 
As already intimated in Section 2.3.1 of this dissertation, research rarely goes as planned or as 

smoothly as one imagines it will. In part, this is beyond control of the researcher. Other times it 

is a result of lack of familiarity or a mistake in due diligence. For example, I wanted to visit one 

of the crowdfunding sites that had been featured in the Nesta event on matched crowdfunding 

discussed in Chapter 4. I spoke with the project creator, arranged a meeting date, scheduled my 

journey, only to find as I arrived in London that not only was I in the wrong location, but that I 

was off b\ magniWXdeV of aW leaVW a da\¶V WraYel VoXWh to Exeter. It turned out that the place I was 

intending to visit shared its name with a pub in London. In my embarrassment I could not even 

drag myself to the pub of the same name in commiseration. I had not even questioned it being in 

London because that was where the Nesta event was held. But some errors, omissions, or 

conceptual silences are more impactful than others. All research is situated and partial, a product 

of the positionality as much as the personality and public facing characteristics of the researcher. 

Here I cover three of particular importance to the design of the research and suggest how I would 

do it differently.  

 First, I indicaWed in m\ anal\ViV WhaW I ZaV inWereVWed in Whe µV\VWemic¶ emergence of 

µcroZdfXnded XrbaniVm¶ acroVV Whe U.K.  CroZdfXnding parWnerVhipV had emerged in aW leaVW 45 

councils when I started my research, and I had aimed to try to find at least one contact in each. 

To some extent, that was achieved in the consideration of interviews selected across a wide 

variety of urban sites in the U.K. ranging from south to north in Scotland, but this perhaps does 

more to obscure than elucidate how to determine if VXch coYerage ZaV µV\VWemic¶. There Zere 

duplications as well as a strong bias towards London. A reality well documented as indicative of 

croZdfXnding¶V conVWiWXWiYe financial ecologieV in London (Langle\ 2016). But more 



 143 

fXndamenWall\, croZdfXnding ZaV noW aV µV\VWemaWicall\¶ organi]ed aV I had concepWXali]ed. 

Simply put there were few (though certainly some) common narratives that drew different 

instances of crowdfunding together. Nearly every council had a different approach to 

crowdfunding. In some. it was intended to promote regeneration policies. In another, it was 

intended to support economic development. In yet another. it was intended to support youth 

VerYiceV. TheVe parWicXlar VhifWV ofWen reVXlW from Whe µlanding¶ croZdfXnding raWher hapha]ardl\ 

on the desk of an unwitting official following curiosity from an elected official. In one instance 

Whe official charged ZiWh managing Wheir coXncil¶V maWched croZdfXnding Vcheme deVcribed a 

neZVpaper being flXng doZn on Wheir deVk and Whe qXeVWion leYeled, ³Wh\ are Ze noW doing 

WhiV?´ (InWerYieZ 44, Senior E[Wernal FXnding Officer, Jan 2018). Often times agreements had 

just been signed with little by way of actual experience with crowdfunding. This illustrates the 

raWher naVcenW e[iVWence of Whe µXrban¶ croZdfXnding econom\. BXW perhapV moVW limiWing Wo 

reali]ing Whe µV\VWemic¶ Xnderstanding of crowdfunding in the U.K. was the reality that the vast 

majority of my interviews, perhaps north of 75 percent, were with council officials. This 

certainly enabled the development of a rich understanding of how crowdfunding was being 

encounter by local councils, but it produced a rather dramatically underdeveloped analysis of 

µXrban¶ croZdfXnding oXWVide of donaWionV and reZardV ecologieV. And Zhile, WhiV iV miWigaWed 

by the reality that these are the types of crowdfunding the local state is deploying as a specific 

Wool of Xrban goYernance, iW neYerWheleVV XndermineV Whe anal\ViV of µXrban croZdfXnding¶ aV I 

had concepWXali]ed iW be\ond µciYic croZdfXnding¶ (i.e. crowdfunding of community 

development excluding return-oriented funding models), which I had perceived as too limiting. 

The reVXlW iV Whe anal\ViV largel\ VWickV Wo µciYic croZdfXnding¶ eYen if WhiV ZaV XninWended on a 
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theoretical basis. The lopsidedness of my respondent demographics certainly shaped any possible 

claims I could make regarding a fully systematic analysis even if it was rightly desired.  

 This could have been corrected in part by weighting my interview demographics to 

ensure I had achieved full coverage of the broad range of crowdfunding ecologies and 

geographies, but in part I wanted to ensure I did not preclude participation by anyone in an 

environment I did not know all that well. A better corrective move would have been to alter my 

case/site selection strategy. Principally, I would have moved away from an inWenW Wo coYer µall¶ 

the ground towards one in which cases were theoretically informed, perhaps using a typology 

indicated by Brenner (2003), as the stereotypical (representative), prototypical (leading), and 

archetypal (distinctive) case types. That is but one informed strategy, but nevertheless focusing 

on a few cases in great detail would have prevented the analysis from living in too nebulous or 

µplaceleVVneVV¶ of a regiVWer. The diVcXVVion of Pl\moXWh aV an anWecedenW ciW\ ZoXld be one VXch 

site given iW ZoXld offer Xp a µproWoW\pical ciW\¶. MoreoYer, iW ZoXld haYe enabled focXVed 

inWenViW\ on parWicXlar ViWeV and Whe abiliW\ Wo enVXre coYerage acroVV Whe fXll range of µXrban¶ 

crowdfunding ecologies could happen within the site. This would have made fieldwork easier 

through geographic concentration.   

 This leads to an important omiVVion. A µpoWWed hiVWor\¶ of croZdfXnding ZiWhin Whe U.K. 

would have been a useful for grounding the analysis presented instead of jumping right into an 

analysis of the µacWXall\ e[iVWing¶ pracWice of croZdfXnding. In parW, this would have worked 

backZardV from Langle\¶V (2016) anal\ViV of Whe markeWi]aWion of croZdfXnding in Whe U.K. Wo 

Xnpack iWV µfirVW menWion¶ and VXbVeqXenW deYelopmenW aV an idea and pracWice. ThiV might have 

provided the necessary connective tissue between ChapWer 3¶V historical turn and Chapter 4¶s 

contemporary analysis without the disjuncture of the subsequent temporal shift. Moreover, this 
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ZoXld haYe proYided a neceVVar\ µmapping¶ of acWorV and institutions before setting them into 

motion in the analysis. Correcting this would have required only a slight shift in the 

methodological strategy. Namely, to develop the documentary account of crowdfunding. In 

particular, a research strategy based around both policy and newspaper archives in the U.K. 

could have enriched that historical analysis without the need to upend the overall methodological 

strategy.  

 Finally, and perhaps the most striking²if perhaps defendable²omission is that for all 

the focus on µWhe croZd¶, I do noW acWXall\ µWalk¶ Wo Whe croZd. ThaW iV, µWhe croZd¶ iV rendered 

only through the perspective of council officials, industry professionals, or observations of the 

digital interface. The affective sensibilities are not truly examined from Whe µinVide¶, VXch aV 

WhroXgh an aXWoeWhnographic parWicipaWion, or eYen an inWerYieZ VWraWeg\ of WhoVe µdiYidXalV¶ or 

individual members of the crowd. As such, the analysis would tend to bias our understandings of 

µWhe croZd¶ from Whe poViWion of WhoVe Zho µmanage¶ Whem, poWenWiall\ oYeremphaVi]ing their 

agency too in the assembling of crowds and the crowdfunding economy. Correcting this would 

likely require a complete rethink of the theoretical strategy, and perhaps is best informed by an 

ethnographic engagemenW ZiWh Whe µinWerfaceV¶ in Zhich Whe croZd emergeV. AV VXch, iW iV beVW 

left as a future research direction (see section 6.3).    

  
  
6.3 New directions  

 
The directions future research could go following this analysis are numerous. In part, this is the 

point, to open up a discussion of crowds and crowd thinking more broadly within economic and 

urban geography. This alone constitutes an important future direction for economic geography, 

particularly as it comes to bear on the burgeoning literature on platform capitalism. Resultantly 
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Whe µneZ direcWionV¶ diVcXVVed here are noW a comprehenViYe accoXnWing of all poVVibiliWieV or 

eYen a µV\VWemaWic¶ accoXnW of poVVibiliWieV. RaWher Whe direcWionV for reVearch here are 

necessarily a partial read of what is possible, contingent on my own interests and emergent 

concerns. Nevertheless, they engage with a continuation of the themes at work in this 

dissertation.  These include a concern for the croZd¶V implicaWion on Whe anal\ViV of markeWV, Whe 

historical µglobal¶ emergence of croZdfXnded Xrban deYelopmenW, and Whe continued 

development of critical work on crowdfunding and its ecologies.  

 First, one of the implications of the marketization of crowd sociality at work in the 

crowdfunding economy is simply WhaW acWorV are capiWali]ing on µVocialiW\¶ iWVelf raWher Whan 

laboring bodies. Instead, they are capitalizing on our desires to be social and to live social lives. 

This is particularly relevant within donation and rewards circuits of crowdfunding but can also 

be see in the ways Facebook, Instagram, and other social networking monetize their networks. 

This was noted to some extent by Thrift (2006) quoted at the beginning of Chapter 3. Thrift 

argXed WhaW a µfXll palleWe capiWaliVm¶ haV emerged in Zhich accXmulation occurred through what 

he referred Wo aV Whe ³biopoliWical proceVV of foreWhoXghW.´ ThiV ZaV noW labor in Whe WradiWional 

sense, but what he referred to as innovation producing sentiments and knowledge being 

circulated through semiconscious processes of imitation, a notion that he developed in close 

dialogue with the classical crowd theorist Gabriel Tarde. Placing WhiV alongVide Mann¶V (2010) 

argument that a labor theory of value should be understood as situated within a particular 

historical conjuncture of capitalism suggests a highly productive engagement with what this turn 

towards the marketization of (crowd) sociality implies for the production of value and its 

increasing distance from labor, much in the same light as financialization has ushered in calls for 

an abandonmenW of aWWachmenWV Wo labor aV Whe onl\ VoXrceV of µYalXe¶. ThiV remainV an open 
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qXeVWion, one Wo Zhich croZdV aV an empirical µrealiW\¶ and µcroZd Whinking¶ are Zell placed Wo 

put under pressure. This also illustrates just how significant a reengagement with crowd thinking 

might be, potentially authoring up a new value form within platform capitalism¶V markeW VpaceV. 

IW iV noW jXVW µeVoWerica¶.  

 Second, most research on the crowdfunding economy has been situated in the µGlobal 

NorWh¶, coYering Whe U.S., Whe U.K., and Berlin. And Zhile Whe Cambridge CenWre for AlWernaWiYe 

Finance and Nesta have been responsible for a quantitative account of crowdfunding at a global 

level (Zhang 2014), most of the research and certainly most of the critical qualitative research 

haV largel\ ignored Whe µGlobal SoXWh¶. ThiV iV a pecXliar abVence, parWicXlarl\ giYen WhaW 

microlending²an important developmental tool in the Global South²often takes the structure 

of donations crowdfunding (see Roy 2010). Moreover, one of the largest and most high-profile 

urban crowdfunding projects was for an office building in the central business district of Bogotá, 

Columbia (Quirk 2012). The firm that launched this project subsequently started the first 

property crowdfunding platform in the U.S. This potentially turns the narrative of crowdfunding 

on its head, suggesting a need to look at crowd conceptualizations as they travel globally. There 

is an urgent need to tend to these omissions. But I also want to argue here that the relational 

geographieV of Whe µglobal emergence¶ of croZdfXnded XrbaniVm are of eYen greaWer imporWance. 

Extending the analysis beyond the U.K. is not simply desirable but actually necessary for 

understanding a fuller historical understanding of Whe emergence of µcroZdfXnding¶ as an 

economic idea or policy. Taking research in this direction also could potentially fill out an 

XnderVWanding of Whe relaWional conVWiWXWion beWZeen µpoYerW\ capiWal¶ (Ro\ 2010) of Whe Global 

SoXWh and µYenWXre capiWal¶ of Whe µGlobal NorWh¶ backing WheVe YarioXV YenWXreV.  



 148 

 Finally, aV indicaWed in VecWion 6.2, for all Whe aWWenWion on µWhe croZd¶ WhiV diVVerWaWion 

ZaV raWher VilenW on µWhe croZd¶ from Whe inVide. It occluded Whe perVpecWiYe of iWV µmemberV¶ or 

conVWiWXWiYe µdiYidXalV¶ dispersed across space and time (see section 3.5.1). This is an absence 

that also exists within the critical research on crowdfunding. Research has covered the emergent 

individual subjectivities that participation within circuits of crowdfunding often enrolls 

individuals into (See Carolan 2019; Langle\ eW al 2020), bXW Where haV been a Vilence on µWhe 

croZd¶ and hoZ iW µVeeV/VenVeV iWVelf¶, ZheWher in relaWion Wo WhoVe indiYidXal VXbjecWiYiWieV or 

not. This is made difficult by the truncated temporality of the crowd superject within the 

interface (see Chapter 4). Nevertheless, a productive direction would be to engage in a digital 

ethnography of the Interface in which the crowd emerges across the range of diverse monetary 

and financial ecologies. In part, WhiV ZoXld enable Whe raWher Vlim aVVXranceV of Whe µcroZd¶ aV an 

affecWiYe Vpace Wo be fXrWher deYeloped WhroXgh µWhick deVcripWionV¶ of Whe µcroZd¶ aV iW µacWXall\ 

e[iVWV¶ (GeerW] 1973). SXch an anal\ViV ZoXld conWribXWe Wo Whe XnderVtanding spatio-temporal 

site of the Interface with greater nuance as well. These would go a long way toward spelling out 

more concreWel\ ZhaW iV diVWincWiYe beWZeen µWhe croZd¶ and oWher formV of collecWiYiW\.  

 
 
6.4 Conclusion: an open concern  

 

  Concerns over urban democracy and economy have placed the figure of the crowd 

centrally. Yet, oddly, in oXr efforWV Wo XnderVWand Whe poZer and legac\ of Whe µliberal VXbjecW¶ Ze 

have largely ignored collective being, and in so doing perhaps allowed regressive political 

economies to colonize that space in the contemporary conjuncture. This dissertation is a call to 

beWWer XnderVWand Whe role of Whe µcollecWiYe¶²not assumed to be progressive a priori²but 

configured in particular geohistorical conjunctures. And just as we have placed the economic 
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theories that provide the scientific legitimation of market coordination under a microscope, we 

need Wo place Whe µdiVcoYer\¶ of Vocial neWZork Wheor\²be it of crowds or otherwise²as the 

scientific legitimation of an emergent platform capitalism under the same microscope (Grahber 

and Konig 2020). It might help us to better understand the urban political-economics of our time. 
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