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(Abstract)

There are two different views in the previous studies which seek to investigate the Fuku-
shima nuclear accident from the point of corporate governance; the one said that Tokyo
Electric Power Company (Tepco) was a public utility, therefore the governance structure should
have been somewhat multi-stakeholder oriented model, but in fact it was self-governance i.e.,
manager-oriented model, while the other did that the structure was a shareholder oriented
model because that Tepco had served benefits of the shareholders, judging from the fact that
an important factor of the accident was the managerial behavior oriented to cut costs or to
raise profits.

What made the difference? The key points about that would be which governance structure
had Tepco in fact, whether the accident was concerned with the behavior oriented to cut costs
or to raise profits and how such behavior was linked to the governance structure.

This paper seeks to investigate, to begin with, a general relationship between corporate
harm and corporate governance, then based on the findings, to analyze the relationship between
the accident and the corporate governance in Tepco.

Its conclusion is firstly that since the second half of 1990s Tepco tried to change its status
from a public utility to a “normal company” which served not only customers but also share-
holders, secondly that the shareholder oriented model had been being introduced and thirdly
that the introduction had reinforced the behavior oriented to cut costs and to raise profits

which in turn made the background of the accident.
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