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Abstract:

This article examines the theoretical and legal foundations underpinning crowdfunding
operations by analysing the principal theories that explain the functioning of this alternative

financing mechanism and assessing their influence on the Moroccan regulatory framework.

The study begins with the theory of information asymmetry, which constitutes a fundamental

explanatory framework for the relationship between project owners and contributors.

It demonstrates how informational disparities between the parties may generate significant
risks, thereby justifying legislative intervention through disclosure, transparency, and information

obligations.

The article further explores Signaling Theory, which explains how contributors rely on
observable indicators to assess the quality of projects in situations characterised by limited
information, as well as Information Cascade Theory, which illustrates how prior funding

decisions may influence subsequent contributors within digital platforms.

The study also addresses Trust Theory in electronic transactions, highlighting its role in
explaining the viability of crowdfunding operations conducted entirely through digital

environments.

In addition, it examines the behavioural approach, which challenges the traditional
assumption of perfect economic rationality and reveals the extent to which psychological,

cognitive, and social factors shape funding decisions.

In this regard, the article traces the evolution of behavioural insights from economics into law
and subsequently into the field of crowdfunding, particularly through the analysis of digital signals,

collective behaviour, herd dynamics, and the fear of missing out (FOMO).

The article concludes that the Moroccan legislature has expressly taken account of the
challenges highlighted by these theories when regulating crowdfunding through Law No. 15.18

and its implementing regulations.

This is reflected in the establishment of a comprehensive legal and regulatory framework
designed to strengthen transparency and trust, reduce informational disparities between
stakeholders, and mitigate the adverse effects of behavioural biases. Ultimately, these measures
seek to enhance contributor protection and ensure a balanced and sustainable crowdfunding

ecosystem.
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