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Introduction
IFM is crucial for multinational corporations like Apple, as it involves managing financial operations across borders and currencies. This includes foreign exchange risk management, international investment decisions, and global funding strategies. Effective IFM helps corporations to optimize their financial resources, minimize risks, and achieve their global business objectives. However, multinational corporations may face various challenges in different international financial markets, such as fluctuations in exchange rates, differences in accounting standards, and regulatory and legal barriers. Therefore, it is essential for companies like Apple to have a comprehensive understanding of IFM and develop effective strategies to manage these challenges. This essay will critically analyse and evaluate Apple's IFM practices, with a focus on dividend distribution policy, the efficient market hypothesis theory, and methods of appraising projects.

Discussion
Dividend Distribution Policy
Dividend distribution policy is an important aspect of corporate finance, as it determines the number of profits a company will distribute to shareholders. A dividend is a payment made by a company to its shareholders, typically in the form of cash or stock (Wahjudi, 2020). The decision to pay dividends is important, as it affects shareholder value and can influence investor perceptions of a company's financial health and future prospects. Apple Inc. is a multinational corporation that has consistently paid dividends since 2012 (Ting and Gray, 2019). Its dividend distribution policy involves quarterly cash dividends and share repurchases. Apple's dividend pay-out has increased each year, and as of 2021, its dividend yield is approximately 0.6%, and it has a pay-out ratio of around 22% (Beyer et al., 2022). The company also engages in share repurchases to return excess cash to shareholders, with a target of reaching a net cash neutral position over time. Theoretical frameworks related to dividend distribution policy include agency theory and signalling theory. Agency theory suggests that managers may have different objectives than shareholders, and the distribution of dividends can align their interests by reducing agency costs (Panda and Leepsa, 2017). When a company pays dividends, it signals that it has excess cash and believes that it can continue to generate profits in the future, which is a positive signal for investors. Signalling theory suggests that a company's dividend policy signals its financial strength and growth prospects to investors, influencing their investment decisions (Triani and Tarmidi, 2019). Apple's dividend distribution policy is effective in aligning shareholder interests and signalling the company's financial strength. The consistent increase in dividend pay-out and share repurchases have resulted in an increase in shareholder value and a positive perception of Apple's financial health. Additionally, the company's financial performance has been strong, with high profitability and cash reserves. Apple's dividend distribution policy has been an important factor in attracting and retaining investors and has contributed to the company's overall success.

Efficient Market Hypothesis Theory
The efficient market hypothesis (EMH) theory has been a subject of much debate in the world of finance. The theory proposes that all available information is immediately incorporated into asset prices, and market participants are rational, leading to the conclusion that it is impossible to consistently outperform the market (Jones and Trevillion, 2022). This means that stock prices are always fairly valued, and there is no such thing as an undervalued or overvalued stock. Despite its limitations, the EMH theory has played a significant role in shaping the modern financial landscape. It has influenced the development of index funds and passive investing, which have become popular investment strategies for investors who believe in the theory (Brown, 2020). However, critics argue that the EMH theory does not account for market inefficiencies, anomalies, and irrational behaviour (Kapoor and Prosad, 2017; Singh et al., 2021). When it comes to Apple Inc., the company's operations do conform to the EMH theory to a certain extent. The company is a highly visible and closely followed company in the technology sector, with a vast network of investors, analysts, and media outlets closely monitoring its every move. Apple's financial performance, product launches, and strategic decisions are widely reported and analysed in the media, making most available information about the company immediately reflected in its stock price. However, it is worth noting that the EMH theory has limitations, and its assumptions do not always hold in practice. For example, there may be information asymmetry between insiders and outsiders, and some investors may have access to privileged information that is not available to the general public. This can lead to market inefficiencies and anomalies, such as insider trading or market manipulation. Moreover, emotional biases and irrational behaviour can also lead to stock price fluctuations that are not based on fundamental factors (Dervishaj, 2021). For instance, investor sentiment or panic can lead to sharp price movements that are not justified by the company's financial performance or news. Such market inefficiencies present opportunities for investors who believe in value investing, which involves identifying undervalued assets and buying them with the expectation that they will eventually increase in value. While the EMH theory has its limitations, it has played a crucial role in shaping the modern financial landscape. It has influenced investment strategies, and its assumptions hold to a certain extent in the case of highly visible and closely followed companies like Apple Inc. However, market inefficiencies, anomalies, and irrational behaviour also exist, presenting opportunities for investors who believe in value investing.

Methods of Appraising Projects
Methods of appraising projects are essential for companies like Apple to make informed investment decisions. These methods allow Apple to assess the potential profitability of a proposed investment project, which helps in determining whether to proceed with the investment or not. Apple uses various methods to appraise projects, including NPV, IRR, and payback period. NPV is an effective method for appraising projects that considers the time value of money (Hopkinson, 2017). This technique allows Apple to assess the present value of expected cash flows from the project, discounted at the required rate of return. This approach enables Apple to consider the future cash flows of the project and compare them to the initial investment. If the NPV is positive, it indicates that the investment is potentially profitable, and if it is negative, the investment is unlikely to be profitable (Assereto and Byrne, 2021). IRR is another effective method that Apple uses to appraise projects. This technique calculates the rate at which the project's NPV equals zero. If the IRR is higher than the required rate of return, it indicates that the project is potentially profitable (Mellichamp, 2017). The higher the IRR, the more profitable the investment is likely to be. Payback period is a simple method that measures the time it takes for the expected cash flows from a project to equal the initial investment. Apple uses this technique to determine how quickly it can recoup its investment. If the payback period is shorter than the required timeframe, the investment is likely to be profitable (Pillai and Naser, 2018). The theoretical framework related to the methods of appraising projects includes several financial theories. The NPV theory suggests that the present value of expected cash flows should be greater than the initial investment for an investment project to be profitable (Gaspars-Wieloch, 2019). The IRR theory suggests that the required rate of return should be less than the project's IRR for it to be profitable (Crosby et al., 2018). The payback period theory suggests that the payback period should be shorter than the required timeframe for the investment to be profitable. Apple's methods of appraising projects are effective as the company has a track record of successful investments. The company's financial success is evidence that its investment decisions are sound, and the methods used to appraise projects are likely contributing factors to this success. Apple's use of multiple methods to appraise projects provides a comprehensive evaluation of the potential profitability of investment projects.

Conclusion
In conclusion, this essay has critically analysed and evaluated the importance of international financial management to a multinational corporation. This essay discussed the challenges that multinational corporations may face in different international financial markets, and how these challenges can be overcome by applying relevant theories of international fiscal management. Furthermore, this essay analysed and evaluated Apple Inc.'s dividend distribution policy, methods of appraising projects, and the extent to which the efficient market hypothesis theory applies to its operations. Through this analysis, this essay demonstrated how the theories of international financial management can be applied to real-world situations and how empirical evidence can be used to support our claims. Overall, this essay has shown that multinational corporations need to have a deep understanding of international financial management to operate effectively in today's globalized economy. By applying the appropriate theories and methods, they can make informed decisions and mitigate the risks associated with international financial markets.
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