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Abstract--- This article deals with the foundation of financial theory into corporate finance. Using analysis and 

synthesis scientific methods, and especially with the requirements for the successful application of these methods, in 

this article is not only review the financial literature but also it is shown the future approach of the expected 

financial paradigm. The aim of the paper is to describe and review financial theories in terms of classical, modern 

and actual approach; but also it is described the future approach of corporate finance in terms of financial function 

to establish the evolution and the cultural situation that affects the financial theories. This financial paradigm 

integrates ethics in finance, financial globalization, ICTs and stakeholder responsibility. The main result of this 

paper shows that it is necessary to take into consideration into financial paradigm aspects relate to the ethics, and 

concern to broad stakeholders interests to improve the efficiency of corporate finance that carry out the common 

good of the society. 
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I. INTRODUCTION 
The evolution of financial economics has led to a dichotomy between financial market and corporate finance. 

This differentiation is interesting not only because their intrinsic character, but also because of the interrelation that 

maintain both approaches, especially until 50s. This point will be the basic area in which this article is framed. 

Corporate Finance or Financial Economy and Financial Market or Corporate Financial Economics are the two 

perspectives of Financial Economics, as a whole. The first reflects the financial decisions that business managers 

take in order to achieve efficiency of financial management in the company. The second is referenced by those 

investors’ behaviours in the market. In corporate finance, the financial decision impact into the corporate value and 

it is influenced by manager corporate decisions in terms of the fact that they decide to uptake, distribute and allocate 

financial resources, always under the control of the corporate governance. So corporate finance has gained 

importance in terms of business valuation, and this impact is translated into value creation (Azofra, 2005, Brennan, 

1995; Flórez, 2008, Miller, 2000; Zingales, 1998). Then, in this line the finance function could be considered as a 
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