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DISCUSSION & CONCLUSION 

The purpose of this research was to examine the level of compliance of the French SBF 120 companies with 
disclosure requirements on governance, internal control, and risk management. At the end of our empirical study, we 
can draw some conclusions on the main managerial, institutional, and theoretical limits of our present study and 
suggest future research. The first managerial contribution of our research is to suggest that managers move toward a 
more integrated approach to report about their governance and risk management practices. The most failures were 
observed in the section on internal control and risk management. Indeed, half of the SBF 120 companies surveyed 
used the AMF framework of internal control to inform shareholders on control procedures and risk management 
compared to 34% for the COSO framework and 16% for other frameworks. The CAC 40 companies mostly 
preferred to use other standards. Analysis of the results of the characteristics of companies shows that those who 
opted for the AMF framework are smaller, with smaller boards, and are not listed on the French stock market.  
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