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Abstract 
Background: Blockchain project implementation in smart cities represents a novel challenge in information
technologies. Lack of functional framework and guidelines impact these implementations and add additional 
uncertainty. Authors in their research on this subject seek to discover a functional framework to improve the
implementation process. The research is divided into 3 parts: identification of best application areas, critical
success factors, and implementation performance indicators.  
Purpose: The goal of this paper is to present findings on the performance indicators and offer additional insight 
into their nature as well as point to lesser-known performance indicators of blockchain projects.  
Study design/methodology/approach: Authors used the Delphi technique and according to the methodology,
a panel of 33 experts was presented with a list of performance indicators and asked to add additional
performance indicators as well as to assess their importance. The research foundation was based on the
literature review which resulted in 9 performance indicators for the blockchain project implementation in smart 
cities.  
Findings/conclusions: The experts proposed 8 additional performance indicators; however, only 1 of them
had required consensus to be accepted by the panel. This paper will disclose both groups of performance
indicators and preserve them for further scientific discussion since the performance indicators that were
proposed by the individual experts but did not reach panel consensus will not be contained in the further 
research results. After all rounds of the Delphi method were finished the experts concluded the list of the 5 most 
important performance indicators for the implementation of blockchain projects in the smart city.  
Limitations/future research: Due to limited resources and lack of experts, the size of the panel is limited to
only 33 experts. In addition, smart cities are usually managed by the public sector, so access to all data is
limited. The findings presented in the paper can be further used to improve the efficiency of blockchain projects.
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Introduction 
The main topic of this article is performance 
indicators of blockchain project implementation in 
smart cities. Expertise on this topic is in high 

demand; however, there are very few available 
texts and studies on this topic in both scientific 
literature and other sources. The claims in the 
scientific literature are mostly based on literature 
reviews and individual case studies. To the author's 
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best knowledge, although available papers are 
peer-reviewed and produced through the valid 
application of the scientific method, few of them 
are based on the systematic study of multiple cases 
to use induction to gain additional insights. Most of 
the scientific studies on this topic deal with a 
single-use case, which can prove to be a limiting 
factor to case conclusions. The hype caused by the 
rise of cryptocurrencies propelled blockchain to 
become an overnight buzzword and a technology 
that gains users faster than the internet at the 
beginning of the 21st century. The hype was caused 
by the sharp cryptocurrency price rise and the 
acceptance of Ethereum cryptocurrency, its 
underlying technology, and the ecosystem from the 
major industry players (Enterprise Ethereum 
Alliance). Suddenly during the blockchain 
explosion in the year 2017th to exploit this trend, 
everything became “blockchain”, not through the 
real well-designed application of blockchain 
technologies, but through the simple marketing 
trick of creating "blockchain this and that" or even 
simple adding blockchain to the name without real 
application of the blockchain technologies. Some 
of these projects were scams or simply 
unsuccessful. The downside of this trend created 
the wrong image of blockchain in both financial, 
political, and individual views. Blockchain 
wrongly become a synonym for cryptocurrencies 
(primarily bitcoin) and similar financial 
applications of distributed consensus peer-to-peer 
networks. This strengthened the claims in the 
general and scientific community that blockchain 
(bitcoin in particular) is “a new technology that can 
be used by criminals for money laundering” 
(Möser, 2013). The novelty of the technology and 
uncertainty created a veil that for almost 10 years 
prevented government and large business 
stakeholders from adequately precipitating the true 
potential of these technologies and their possible 
positive impact on information systems and 
challenges these technologies can solve. From the 
creation of Bitcoin in 2008 (Nakamoto, 2008) until 
the creation of EEA (Enterprise Ethereum 
Alliance) in 2017, blockchain technologies were 
mostly used and perceived through their financial 
aspects. After the creation of EEA, blockchain 
finally became the focus of the scientific 
community; however, this area of study was much 
undeveloped - only a few scientific studies on 
blockchain use in information systems existed 
before the year 2017. The authors also want to 
point out that the public incorrectly interpreted 
blockchain as a technology that can only be applied 

in the fintech sector (cryptocurrencies and banks) 
without realizing the other possible applications in 
the real and government sector. In the author's 
opinion, the high demand resulted in numerous 
scientific studies that emerged after 2017, 
however, articles substantiated by real-life data and 
use cases are still rare. The scientific community 
wanted to research a "novel topic” but real data was 
hard to find. Distributed nature of blockchain 
systems also makes experimental research 
simulating real-life use difficult because it is hard 
to simulate hardware and electricity extensively 
distributed peer-to-peer networks in laboratory 
conditions. Lack of tools, expertise, and 
knowledge limited the available possibility for 
research. Also, not many projects were 
implemented; therefore real data and knowledge 
were scarce. Time passed and implemented 
pioneer use cases of blockchain technology 
showed the added value and real benefits of their 
application in government and smart city 
environments (Xie, 2019), (Bhushan, 2020), 
(Khanna, 2021). These pioneer implementations 
offered a good starting point for further study. The 
goal of this paper is to show all steps and gained 
information from the author’s study of blockchain 
technologies implementation in smart cities. Our 
research on the topic of blockchain implementation 
in smart cities is still ongoing and it is divided into 
3 separate parts: identification of best application 
areas, critical success factors, and implementation 
performance indicators. This paper will only deal 
with a discussion on performance indicators of 
blockchain implementation projects in smart cities. 
This research uses the Delphi method. 

Research topic and context - 
Application of blockchain technologies 
in the smart city 
When the advantages of blockchain technologies 
are compared to the significant issues and flaws of 
smart city information systems, it is possible to 
conclude that blockchain systems are the best 
option for smart city information systems 
(Idelberger, 2016). This, however, may not be 
accurate and relevant in all cases, much less 
universally. 

When traditional information systems are 
exposed to the public and used by tens of thousands 
of people in a city, they demand a higher level of 
security and service availability (Maglio, 2009), 
(Sun, 2016). Blockchain technologies, on the other 
hand, provide an entirely new mix of technologies 
to address security and reliability challenges, as 
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well as service availability and fault tolerance (Cai, 
2016), (Garay, 2015). 

Lombardi (Lombardi, 2012) made a list of 
smart city components: 
1. Smart economy – viewed as the industry or as 

an aspect of urban life; 
2. Smart citizens – knowledge and human capital; 
3. Smart governance – e-Government and open 

data; 
4. Smart mobility – logistics and infrastructures; 
5. Smart environment – sustainability; 
6. Smart living – liveability, quality of life, and 

security. 
 

A literature review paper (Ćirić, Blockchain 
Technology Application Areas in the Smart City 
Information Systems, 2019) maps potential 
blockchain uses within components of the smart 
city from (Lombardi, 2012) list. Blockchain-based 
systems provide strong security combined with 
total anonymity (Zyskind, 2015), (Xu, 2016); their 
distributed nature also increases availability; and 
finally, their nature is interoperable, improving 
privacy, security, availability, and heterogeneous 
architectures. “Blockchain as an emerging 
technology has many good features, such as trust-
free, transparency, pseudonymity, democracy, 
automation, decentralization, and security. These 
features of blockchain are helpful to improve smart 
city services and promote the development of 
smart cities” (Xie, 2019).  

Because of these advantages of blockchain 
technology, there are more possible uses and, as a 
result, real-world implementations, scholarly 
discussions, and studies in the areas of the smart 
economy (Beck et al., 2016), smart transportation 
(Podovac, 2021), smart tourism (Tomić, 2020), and 
supply chain management, as well as e-
Government (Böhme, 2015), (Khanna, 2021). The 
main contribution of blockchain to the smart 
environment is perceived as an impact on the 
sustainability of software applications within smart 
cities, supply chain optimization, and new business 
models in energy systems (Swan, 2015), (Tapscott, 
2016), (Zhao, 2016). 

There are clear signs that blockchain 
technology enhances existing systems based on 
automatic data processing while assuring enhanced 
security, transparency, and simpler participation of 
many actors (individuals or companies alike) 
(Ćirić, Identification of critical success factors for 
the implementation of the blockchain projects in 
the smart cities, 2019). Although the term 
"Information Systems in Smart Cities" is a broad 
term, this study focuses on software solutions in 

smart cities that are related to e-government and 
blockchain technology's areas of application: 
transactions, payment and exchange infrastructure, 
smart contracts, identification, confidential data, 
data storage, voting, and fundraising (Ćirić, 
Implementation of Blockchain Technology in the 
Smart City, 2020).  

As revealed in the literature review (Ćirić, 
Implementation of Blockchain Technology in the 
Smart City, 2020), papers addressing the 
application areas of blockchain to promote the 
sustainability of smart cities exist, but they do not 
contain a comprehensive framework for the 
implementation of blockchain technologies in the 
smart city. The existing published research, on the 
other hand, examines these applications through 
the fragmented lens of smaller application areas 
rather than smart city components (Wang, 2016), 
(Bhushan et al., 2020). This may be the reason why 
the authors were unable to locate any functioning 
framework for the implementation of information 
systems projects (IS) based on these technologies.  

According to the authors of this paper, it is vital 
to identify the areas where this technology may be 
used in smart cities and to continue to investigate 
new applications to define success factors and 
outcome indicators for the implementation of IS 
projects based on blockchain technology. 
Applications of blockchain technology in smart 
cities should be classified into real-life use cases 
found within the existing smart cities and those 
found within the scientific literature to undertake 
more research on this issue. Further research into 
effectively implemented blockchain information 
systems is needed to discover smart city 
components and specific subsystems where 
blockchain technologies outperformed 
conventional information systems in terms of 
performance and availability. 

A synthesis is sought through a brief discussion 
of the most common challenges and limitations of 
conventional information systems within a smart 
city and a brief review of the strong features of 
blockchain technology.  

Studies of blockchain technology exist in each 
given smart city challenge, along with publications 
on distributed applications (for instance, multi-
level authorization (Cordeschi, 2015), and energy-
efficient resource planning in distributed 
applications (Yli-Huumo, 2016), (Efanov, 2018). 
A thorough evaluation and acceptance of practical 
solutions will hasten the resolution of blockchain 
technology's current issues and limits (Burgess, 
2015), (Yang, 2018) 
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To attain a greater level of sustainability in 
smart cities, subsystems whose business could be 
improved utilizing blockchain technology must be 
identified. Evaluating the challenges and past 
results of blockchain technology usage will 
identify the smart cities sub-systems that gain the 
most from the deployment of this sort of project 
with the highest project performance. 

The information gathered through this scientific 
method would then be used to identify important 
success factors and indicators for this type of 
project execution. (Đurkin, 2018). 

A functional framework for the implementation 
of information systems projects based on 
blockchain technologies in smart cities can be built 
based on the identification of the field of effective 
application of information systems in smart cities, 
crucial success factors, and outcome indicators 
(performance indicators). The research and its 
results presented in this paper are part of the 
research on performance indicators as a 
subcomponent of broader research on the creation 
of a framework for the implementation of the smart 
city. 

Discussion on the performance 
indicators  
As stated in the introduction the research on 
performance indicators is a part of research on the 
implementation of blockchain technologies in 
smart cities.  

During the research preparation, the authors 
conducted a literature review to detect potential 
performance indicators and use them as starting 
point for an Expert panel discussion on 
performance indicators (Keil, 2013). The 
following list of performance indicators was 
created based on the author's research in the 
scientific literature: 

1. public interest in the project, 
2. governance and leadership support,  
3. budget use,   
4. time management (time use),  
5. project delivery according to the delivery 

plan,  
6. level of system complexity,  
7. number of working nodes in the blockchain,  
8. degree in technology innovation,   
9. end-user satisfaction.   
 
After the questionnaire was checked, in terms 

of spotting some irregularities, such as the filling 
out of the questionnaire, the classification of new 
factors for successful implementation of 

blockchain technologies was performed, as well as 
the unification of terminology for the proposed 
factors, after which the consolidated list of factors 
was sent to the panelists. Therefore, in the next 
phase, participants were sent a list of consolidated 
factors, collected in the first phase of the 
questionnaire, and grouped into categories and 
copies of their first-phase responses, where they 
were asked to confirm that the answers were 
interpreted correctly and placed in the appropriate 
categories. 

Following Schmidt's (Schmidt, 1997) 
procedure of ranking type Delphi research, which 
involves, first, proposing and validating the 
proposed factors, then narrowing the list to the 
most important factors and, ultimately, ranking the 
list of the most important factors, questionnaires 
were distributed online, through the Google Forms 
platform. According to this procedure, panelists 
were asked to rank the proposed application fields, 
critical performance factors, and performance 
indicators of blockchain technology 
implementation based on the five-point Likert 
scale (Likert, 1932). Before filling out the 
questionnaire with the participants, all language 
terminological disagreements that could be 
subjectively found in questionnaires were clarified. 
So before filling out the questionnaire, each 
participant understood very clearly and 
unequivocally every position they were to 
evaluate. 

The expert panel discussed these proposed 
performance indicators and several experts 
proposed additional performance indicators that in 
their opinion should be taken into the 
consideration. The following list of additional 
performance indicators proposed by the experts 
participating in the research: 

1. user base growth over time, 
2. environmental sustainability,  
3. risk density, 
4. policy revision based on the implementation 

of new data,  
5. ease of access, 
6. data integrity,  
7. resiliency, 
8. the number of transactions executed.  
 
Out of all newly proposed performance 

indicators on the performance indicator “User base 
growth over/in time” was accepted as a 
performance indicator and it was analyzed and 
used in further research.  
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The authors of this paper would also like to 
state a different viewpoint on this subject. This can 
be done by asking the research question such as 
“Do blockchain projects have different project 
performance indicators in comparison to non-
blockchain IT projects?” or “What are performance 
indicators specific to blockchain projects?” If the 
presented lists are assessed from this point of view, 
only indicator no. 7 from the first list and indicator 
no. 8 from the second list can be exclusively tied to 
blockchain technology use. All the other 
performance indicators can be applied to assess 
any other IT project. The strength and validity of 
these performance indicators can vary depending 
on the IT project type; however, they can all be 
used to assess any IT project’s performance.  

Delphi method  
The Delphi study does not depend on a 
representative statistical sample, but rather on a 
group decision-making mechanism, which requires 
qualified experts who understand the problem that 
is being investigated (Paré, 2013). The researchers 
designed two questionnaires: the initial one and a 
second questionnaire, asking respondents to revise 
their original answers and/or answer other 
questions based on the feedback from the group in 
the first study. The researchers repeat this process 
until respondents reach a satisfactory degree of 
consensus. During the whole process, respondents 
are anonymous to each other (though not to the 
researcher) (Okoli, 2004). 

For research purposes, experts are divided into 
panels. A total number of 33 experts participated in 
the research.  

The experts were divided into two groups: 
1. Academics (scientists) dealing with blockchain 

technologies  
2. Experts – practitioners dealing with blockchain 

technologies 
All the experts had years of experience in the 

field of ICT and immediate knowledge of 
blockchain solution implementation projects in 
smart cities or other ICT projects in smart cities 
that may be relevant. 

Experts 
The sample included 33 experts in project 
management, IT, system development, smart 
cities, blockchain, or any other relevant areas. Most 
respondents had work experience, in the relevant 
areas, from 11 to 20 years (39.39%), slightly fewer 
respondents had 21-30 years of experience 

(33.33%), and 24.24% of respondents had up to 10 
years of work experience, while the least 
respondents (3.03%) had experience for more than 
31 years (Figure 1). 

 
Figure 1   Expert’s work experience in relevant areas: 

project management, IT, system development, smart cities, 
blockchain, or any other (in years).  

Source: the authors. 
 

Most respondents participated in blockchain 
projects up to 5 times (72.73%), 15.15% of 
respondents participated in 6-10, while 12.12% of 
respondents participated in more than 11 
blockchain projects (Figure 2). 
 

 
Figure 2   Number of blockchain projects  

participated by expert 
Source: the authors 

 
Based on the survey results, most respondents 

participated in smart city projects, which included 
new IT solutions up to five times (84.85%). 
Significantly fewer respondents (9.09%) 
participated in 6-10, while the least respondents 
(6.06%) participated in more than 11 projects 
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(Figure 3). Also, according to the survey results, 
one respondent has so far not participated in the 
design and implementation projects of information 
systems based on blockchain in smart cities, one 
respondent on two and one respondent participated 
in 10, while the other respondents had one 
participation in the projects.   

 
Figure 3   Number of blockchain projects in a smart city 

which included new IT solutions that expert participated in  
Source: the authors 

 

Findings 
After all rounds of the Delphi method were 

finished the experts concluded the list of the 
performance indicators for the implementation of 
blockchain projects in the smart city.   

As the most important specific activities and 
performance indicators of blockchain 
technologies, panelists evaluated the following: 

1. end-user satisfaction, 
2. user base growth over time,  
3. use of the budget, 
4. time management. 

Discussion 
According to the author’s best knowledge, there is 
no similar attempt to use the Delphi method to 
assess these research areas.  This study and the 
discussion on performance indicators as an attempt 
to provide scientific knowledge that can aid the 
implementation of blockchain projects in general 
and in the smart cities as an area of application that 
directly benefits all of us.  As shown in the 
"Discussion on the performance indicators” 
chapter experts that participated in the panel 
proposed 8 additional performance indicators on 
top of the 9 performance indicators list created by 
the authors. However, during the process of 
reaching consensus according to the Delphi 

methodology, only one of 8 additional 
performance indicators had consensus to reach 2nd 
round of research and have its importance 
measured. These lists as well as research results are 
open for further discussion and the authors hope 
that they contributed to the knowledge on his 
subject. Since 7 of the performance indicators 
proposed by the individual experts did not reach a 
consensus needed to be discussed in the experts’ 
panel, they won't be a subject of further study. It is 
also important to point out that the only 
performance indicator that was proposed and 
accepted by the panel – “User base growth over 
time” got ranked as 2nd most important 
performance indicator for blockchain project 
implementation in smart cities. The user base or the 
number of participants in the network can be used 
to estimate the value of the network according to 
Metcalfe's Law but the authors were unable to find 
any mention of "user base growth over time" as a 
blockchain project implementation performance 
indicator in the scientific literature. According to 
the authors' best knowledge, there is no other 
ranking of these performance indicators in the 
scientific literature. Further study should lead to 
additional data and interconnections between all 3 
parts of the research: areas of application, critical 
success factors, and performance indicators. The 
authors desire to create a comprehensive scientific 
study that can offer help to everyone trying to 
implement blockchain solutions in the smart city.  

References 
Beck, R. S., Stenum, C. J., Lollike, N., & Malone, S. (2016). 

Blockchain – The Gateway to Trust-Free Cryptographic 
Transactions. In Proceedings of the 24th European 
Conference on Information Systems, ECIS 2016 (pp. 1-
14). İstanbul, Turkey: Springer Publishing Company. 

Bhushan, B. K., Khamparia, A., Sagayam, K. M., Sharma, 
S. K., Ahad, M. A., & Debnath, N. C. (2020). Blockchain 
for smart cities: A review of architectures, integration 
trends, and future research directions. Sustainable 
Cities and Society, 61, 102. 
https://doi.org/10.1016/j.scs.2020.102360 

Böhme, R. C., Nicolas, C., Banjamin, E., & Tyler, M. (2015). 
Bitcoin: Economics, technology and governance. 
Journal of Economic Perspectives, 29(2), 213-238. 
https://doi.org/10.1257/jep.29.2.213 

Burgess, K., & Colangelo, J. (2015). The promise of bitcoin 
and the blockchain. Consumers’ Research. 

Chen, Y., & Zhang, D. (2016). Fraud detections for online 
businesses: A perspective from blockchain technology. 
Financial Innovation, 2(1), 1-10. 
https://doi.org/10.1186/s40854-016-0039-4 

 
 
 
 

O
N

LI
N

E 
FI

R
ST



 

 

Stojan Ivanišević et al.        Blockchain Implementation in Smart Cities –Discussion on Performance Indicators 9 

STRATEGIC MANAGEMENT, Vol. xx (20xx), No. xx, pp. 0xx-0xx 

Ćirić, Z., Sedlak, O., & Ivanisevic, S. (2019). Blockchain 
technology application areas in the smart city 
information systems. In Proceedings of the 3rd 
International Scientific Conference on Recent Advances 
in Information Technology, Tourism, Economics, 
Management, and Agriculture - ITEMA (pp. 209-213). 
Bratislava, Slovakia. 
https://doi.org/10.31410/ITEMA.2019.209 

Ćirić, Z., Sedlak, O., & Ivanisevic, S. (2019). Identification of 
critical success factors for the implementation of the 
blockchain projects in the smart cities. In Proceedings 
of the 5th International Scientific-Business Conference - 
LIMEN 2019 - Leadership, Innovation, Management 
and Economics: Integrated Politics of Research (pp. 
129-133). 
https://doi.org/10.31410/LIMEN.2019.12 

Ćirić, Z., Sedlak, O., & Ivanisevic, S. (2020). 
Implementation of blockchain technology in the smart 
city. In Proceedings of the 6th International Scientific 
Conference ERAZ 2020. 
https://doi.org/10.31410/ERAZ.2020 

Ćirić, Z., Sedlak, O., & Ivanisevic, S. (2020). 
Implementation of blockchain technology in the smart 
city. Serbian Journal of Engineering Management, 5(1), 
50-54. 
https://doi.org/10.5937/SJEM2001050C 

Ćirić, Z., Sedlak, O., & Ivanišević, S. (2019). Blockchain 
technology application areas in the smart city 
information systems. Proceedings of the International 
Scientific Conference on Information Technology and 
Data Related Research, 209-213. 
https://doi.org/10.31410/ITEMA.2019.209 

Cordeschi, N., Amendola, D., Shojafar, M., & Baccarelli, E. 
(2015). Distributed and adaptive resource management 
in Cloud-assisted cognitive radio vehicular networks 
with hard reliability guarantees. Vehicular 
Communications, 2(1), 1-12. 
https://doi.org/10.1016/j.vehcom.2014.08.004 

Đurkin Badurina, L., Barać, M., & Klobučar, T. (2018). 
Ethereum blockchain applications: A complete 
overview. In Proceedings of the 41st International 
Convention on Information and Communication 
Technology, Electronics and Microelectronics (MIPRO) 
(pp. 1272-1277). 
https://doi.org/10.23919/MIPRO.2018.8400177 

Efanov, D., & Roschin, P. R. (2018). The all-pervasiveness 
of the blockchain technology. Procedia Computer 
Science, 123, 116-121. 
https://doi.org/10.1016/j.procs.2018.01.019 

Enterprise Ethereum Alliance. (n.d.). Retrieved March 19, 
2022, from https://entethalliance.org 

Garay, J., Kiayias, A., & Leonardos, N. K. (2015). The 
bitcoin backbone protocol: Analysis and applications. In 
Annual International Conference on the Theory and 
Applications of Cryptographic Techniques (pp. 281-
310). Springer. 
https://doi.org/10.1007/978-3-662-46803-6_10 

Deloitte University Press. (n.d.). Will blockchain transform 
the public sector? Retrieved March 19, 2022, from 
https://www2.deloitte.com/content/dam/insights/us/articl
es/4185_blockchain-public-sector/DUP_will-blockchain-
transform-public-sector.pdf 

Idelberger, F., Governatori, G., Riveret, R., & Sartor, G. 
(2016). Evaluation of logic-based smart contracts for 
blockchain systems. In International Symposium on 
Rules and Rule Markup Languages for the Semantic 
Web (pp. 167-183). Springer. 
https://doi.org/10.1007/978-3-319-42019-6_11 

Keil, M., Koo Lee, H., & Deng, T. L. (2013). Understanding 
the most critical skills for managing IT projects: A Delphi 
study of its project managers. Information & 
Management, 50(7), 398-414. 
https://doi.org/10.1016/j.im.2013.05.005 

Khanna, A., Sah, A., Bolshev, V., Jasinski, M., Vinogradov, 
A., & Leonowicz, Z. (2021). Blockchain: Future of e-
governance in smart cities. Sustainability, 13(21), 
11840. 
https://doi.org/10.3390/su132111840 

Kostin, K. B., Steinbiß, K., & Petrinovic, O. (2021). 
Determining the KPIs of the German engineering 
industry based on the evaluation of contemporary 
business models. Strategic Management, 26(3), 3-36. 
https://doi.org/10.5937/StraMan2103003K 

Likert, R. (1932). A technique for measurement of attitudes. 
Archives of Psychology, 140, 05-55. 

Lombardi, P., Giordano, S., Farouh, H., & Yousef, W. 
(2012). Modeling the smart city performance innovation. 
The European Journal of Social Science Research, 
25(2), 137-149. 
https://doi.org/10.1080/13511610.2012.660325 

Maglio, P. P., Vargo, S. L., Caswell, N., & Spohrer, J. 
(2009). The service system is the basic abstraction of 
service science. Information Systems and e-Business 
Management, 7(4), 395-406. 
https://doi.org/10.1007/s10257-008-0105-1 

Möser, M., Böhme, R., & Breuker, D. (2013). An inquiry into 
money laundering tools in the bitcoin ecosystem. In 
Proceedings of the 2013 eCrime Researchers Summit 
(eCrime) (pp. 1-10). IEEE. 
https://doi.org/10.1109/eCRS.2013.6805780 

Nakamoto, S. (2008). Bitcoin: A peer-to-peer electronic 
cash system. Retrieved March 19, 2022, from 
https://bitcoin.org/bitcoin.pdf 

Okoli, C., & Pawlowski, S. D. (2004). The Delphi method as 
a research tool: An example, design considerations, 
and applications. Information & Management, 42(1), 
15–29. 
https://doi.org/10.1016/j.im.2003.11.002 

Paré, G., Cameron, A. F., Poba-Nzaou, P., & Templier, M. 
(2013). A systematic assessment of rigor in information 
systems ranking-type Delphi studies. Information & 
Management, 50(5), 207–217. 
https://doi.org/10.1016/j.im.2013.03.003 

Podovac, M. (2021). Analysis of the motivation of tourists 
for staying in cities: The case study of the city of 
Belgrade. Anali Ekonomskog Fakulteta u Subotici, 
57(45), 51-65. 
https://doi.org/10.5937/AnEkSub2145051P 

Schmidt, R. C. (1997). Managing Delphi surveys using 
nonparametric statistical techniques. Decision 
Sciences, 28(3), 763-774. 
https://doi.org/10.1111/j.1540-5915.1997.tb01330.x 

Sun, J., Yan, J., & Zhang, K. Z. (2016). Blockchain-based 
sharing services: What blockchain technology can 
contribute to smart cities. Financial Innovation, 2(1), 1-
9. 
https://doi.org/10.1186/s40854-016-0040-y 

Swan, M. (2015). Blockchain: Blueprint for a new economy. 
O'Reilly Media, Inc. 

Tapscott, D., & Tapscott, A. (2016). Blockchain revolution: 
How the technology behind bitcoin is changing money, 
business, and the world. Penguin. 

 
 

O
N

LI
N

E 
FI

R
ST



 

 

10 Stojan Ivanišević et al.        Blockchain implementation in smart cities –discussion on performance indicators

STRATEGIC MANAGEMENT, Vol. xx (20xx), No. x, pp. 0xx-0xx 

Tomić, S., Leković, K., Eskerod, P., & Zedlacher, E. (2020). 
Profile of rural tourism consumers in Serbia and Austria. 
Anali Ekonomskog Fakulteta u Subotici, 56(44), 81-95. 
https://doi.org/10.5937/AnEkSub2044081T 

Wang, H., Chen, K., & Xu, D. (2016). A maturity model for 
blockchain adoption. Financial Innovation, 2(1), 1-5. 
https://doi.org/10.1186/s40854-016-0031-z 

Xie, J., Tang, H., Huang, T., Yu, F. R., Xie, R., Liu, J., & Liu, 
Y. (2019). A survey of blockchain technology applied to 
smart cities: Research issues and challenges. IEEE 
Communications Surveys & Tutorials, 21(3), 2794-
2830. 
https://doi.org/10.1109/COMST.2019.2899617 

Xu, J. J. (2016). Are blockchains immune to all malicious 
attacks? Financial Innovation, 2(1), 1-9. 
https://doi.org/10.1186/s40854-016-0046-5 

Yang, W., Garg, S., Raza, A., Herbert, D., & Kang, B. 
(2018). Blockchain: Trends and future. In Pacific Rim 
Knowledge Acquisition Workshop (pp. 201-210). 
Springer, Cham. 
https://doi.org/10.1007/978-3-319-97289-3_15 

Yli-Huumo, J., Ko, D., Choi, S., Park, S., & Smolander, K. 
(2016). Where is current research on blockchain 
technology? - A systematic review. PLOS ONE, 11(10), 
e0163477. 
https://doi.org/10.1371/journal.pone.0163477 

Zhao, J. L., Fan, S., & Yan, J. (2016). Overview of business 
innovations and research opportunities in blockchain 
and introduction to the special issue. Financial 
Innovation, 2(1), 1-7. 
https://doi.org/10.1186/s40854-016-0049-2 

Zyskind, G., & Nathan, O. (2015). Decentralizing privacy: 
Using blockchain to protect personal data. In 2015 IEEE 
Security and Privacy Workshops (pp. 180-184). IEEE. 
https://doi.org/10.1109/SPW.2015.27 

 
 
 

 

 
 Correspondence 
 

Stojan Ivanišević 
 

JKP Informatika 
Bulevar kralja Petra I 13, 21000, Novi Sad, Serbia 
 

E-mail: ivanisevic.stojan@nsinfo.co.rs 
 

 

O
N

LI
N

E 
FI

R
ST


