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LNG(GTCO) i) 1] R4 1,140 2003 31 50 90
LNG(GTCOC) R ﬁﬂéﬁu 1,400 1998 26 50 100
LNG(GTCO) R FX%4%] 1,400 1998 26 50 100
LNGG</1) fatiley 5 B 600 1977 5 30 7
LNGG5 7)) hitilgF 6 51k 600 1979 7 30 10
LNGGA ) PRI 3 5k 450 1973 1 30 1
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aat 1,358
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DN, BAFEIRAER NP l/i>TOALEDON 28 =y bbb, 2012 LD B EIRSL Tk, A
7 6 5 H(f7 R)600MW., 7 [EANE] 2 S 7R)1,000MW 23 2013 412, I 2 55R%1] 1-3 i
(LNG)1,920MW 7} 2013-2017 4E3EB ¥ & Th 5,
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Abstract

We investigate a cash-out scheme for Tokyo Electric Power Company's (TEPCO) reparation
for the Fukushima No. 1 Nuclear Power Station accident in the Great East Japan
Earthquake on March 11, 2011. The scheme enables TEPCO to continue its service as a
private company. As its balance sheets indicate that it has only a small amount of current
assets, TEPCO must sell a large part of its power generation and transmission fixed assets
to earn enough cash for its reparations, speculated to reach several trillion yen. We estimate
the market values of TEPCO's thermal power plants and power network for their divestiture
and examine concerns related to the divestiture.

This divestiture will inevitably lead to the unbundling of the power industry. A "new
TEPCO," established with unsold assets, will be engaged in operation of the power system
and compensation of the losses by the accident following the "Chisso-Minamata" style
reparation scheme. The entrants who purchase TEPCO's power generation and distribution
grid assets will take over TEPCO's role in the newly established, decentralized, and
transparent power market. Finally, we show how the charges formed in this power market
can provide signals encouraging market entries and new business model creation.
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