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5.. iscussion and conclusion

 We investigate perceptions of nonprofessional investors when multiple ICWs 
are disclosed and when firms prioritize the remediation of IT or non-IT 
weaknesses as a subset of the multiple weaknesses disclosed (i.e., when firms 
engage in partial remediation). We find that nonprofessional investors respond 
differently to IT and non-IT weaknesses depending on whether they are being 
disclosed or remediated. In the disclosure stage, nonprofessional investors do 
not appear to perceive the exclusive disclosure of multiple non-IT weaknesses 
any different from the exclusive disclosure of multiple IT weaknesses. This lack 
of significance, while borderline and in the predicted direction, may be due to 
the competing forces of the counterfactual thinking versus empirics of negative 
company outcomes of IT weaknesses that some investors might be familiar 
with. 
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