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The Impact of Cyber Security Incidents on
Firm Value

Hideyuki Tanaka* and Kunihiko Nakano"

This paper aims to empirically assess the impact of cyber security incidents on firm value
based on recent Japanese data. The results suggest that articles in the newspapers, not but
voluntary disclosure, of the incidents might affect the firms' stock values. Moreover, the authors
discuss the implication of the result shedding light on incident magnitude and comparison of the

impact between voluntary disclosure and newspaper articles.
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