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The purpose of paper

To show that the responsibility of TEPCO (Tokyo 
Electric Power Company Holdings, Inc.) for the 
Fukushima Daiichi nuclear accident has been 
“economized”.

The notion of “economization” was derived from the 
Study of Quantification/ Critical Accounting Studies 
(theoretical background of this paper).
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The Official Estimation of Fukushima Costs
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Breakdown of payment obligations 
associated with Fukushima costs
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Tepco balance sheet for the year ended 
March 2019 (summary, unit: 1 trillion yen)

Tepco balance sheet for the year ended March 2019 (summary, unit: 1 trillion yen)

Fixed Assets 10.3Long-term liabilities 5.2

Electric utility fixed assets 6.6 Bonds 1.3

Hydroelectric power generation facilities 0.3 Long-term loans 1.3

Thermal power generation facilities 1.0 Other long-term liabilities 2.5

Nuclear power generation facilities 0.8 Current liabilities 4.6

Transmission facilities 1.5 Reserve 0

Transformation facilities 0.6 Total liabilities 9.9

Distribution facilities 2.0 Shareholders' equity 2.6

General facilities and others 0.1 Capital stock 1.4

Facilities in progress 0.9 Capital surplus 0.7

Nuclear fuel 0.6 Earned surplus 0.5

Other fixed assets, etc. 2.1 Treasury stock 0

Accumulated other comprehensive income 0

Current Assets 2.2Non-controlling shareholders' interests 0

Total net asset 2.6

Total Assets 12.5Total of liabilities and net asset 12.5

The 16 trillion yen liability has not 
been accounted for on its balance 

sheet. 
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Step 1 

Reforms in unconsolidated 
costs, for 500 billion yen 

per annum

Step 2 

Restarting Kashiwazaki-
kariwa nuclear power plant, 

for 100 billion yen per 

annum

Step 3 

Joint cost reforms, joint 
development, and penetration into 

overseas markets, for cost 
reductions and revenue gains 

totaling 450 billion yen per annum

(1) Increased 
revenue of 500 billion 

yen per annum 

(2) five-fold increase 

in corporate value

Two targets

Three steps



Source: METI, 2016, p. 28.

Benchmarks linked with responsibility

Cost
(power generation, transmission and transformation, distribution, and nuclear)  

Efficiency
ROE, ROA, Labour productivity

Size (kW, kWh, number of employees)
Overseas operation (kW, kWh, number of employees)

Sales, Market capitalization, Ranking, Net profit



Economizing

Constituting individuals, 

activities, and 

organizations as economic 

actors and entities 

structuring financial returns, 

assessments of risk and 

performance, and a 

multitude of other forms of 

financial representation

Economizing Tepco’s

responsibility to Fukushima

Keeping Tepco in business (by 

off-balancing 16 trillion yen 

liability)

Structuring the two targets, 

three steps and many 

benchmarks in its business 

plan

Research Findings



Territorializing

• By off-balancing 16 trillion yen liability, Tepco survived as a going concern, constructing the 

“calculable space”.

Mediating

• The idea was disseminated that Tepco can fulfill its responsibility to Fukushima by achieving 

the two financial targets (500 billion yen per annum and five-fold increase in corporate value). 

Adjudicating

• The two financial targets are used to measure and evaluate Tepco’s responsibility and its 

achievement.

Subjectivizing

• The responsibility to Fukushima came to be connected to individual organizations, rather than 

nuclear industry or nuclear policy as a whole.



Recommendations for Practice

• To understand the interrelated processes of economizing 
requires attention to accounting practices and ideas.

• Applying to this paper, the role of accounting used for the 
purpose of Tepco’s fulfilling its responsibility to Fukushima 
need to be further investigated. 

• For example, the reasons, means, and consequences of the 
compensation scheme, financial statements and accounting 
indicators need to be clarified.

• Monetary and non-monetary effects of Fukushima accident 
should be continuously discussed in order to avoid excessive 
use of accounting numbers.


