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QAstaL o] & flsl 20129 AlA HEE gkl

A4 B8AA| 28 (SPMC: Solar Performance

Management Center)S 7|Este] dAE RE
AL QY goz #= . A8 & 9= A~
B TEINTHE 1) #F2). HgFdda 58
T A2l F3 °ﬂ’\°ﬂﬂ7\]ﬂ 7143 g
Are 52 0&M #HE7F 2o I - 9 ZE
P o] AT A F A H] 25 ATE F Y=
EQE 1}

Ag Aol METiztste @ 1R
BB Hu]a 949 BMe| 7kt Aolth 20134
0017he) ¥ 2 (60MW) 2 #2)

oo

%036}1 sdov% 2014dlE 160MW7HA] g2
Awgolct,

S o2 viA = vk REAIFE, B A
AU FAshe A7IA 2" gk Aol o
oF % AEE FE3] FAdta ol O&MS
A1QL B3 kel gloiA b Fol| vl A skt g
£ F e TS AFa Ao B AF @
el HlgiA O&M A2 Al g o] LA~
o] g F&e Ak AAE AE 4 Y= 1
=] dAYoF 7eEn A4S 8Fshs ol
olx] 71E<] EPCAY HlgiA =2 FoES 4

O&m

Activity

ZA): BRITA 2818), Al 2ol Q12

, WBEHAL, p.209 1H1-32 AT

(a8 4) B2l AnpdzE
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< 7 e Aol 213}. AL, (™ 5= ol Mslag & aofdto] &
T clzoluAl= (™ 4) 2rpdABS] o gl 3kg Zolth. 2z A7]dl didehe BM2 71E9

AE FHAHAE Zi gdstE ‘SEIB(S-Energy BMell Mz BMeo| 714 de=z, d& &

Investment Bank)'E& #AFFH (20139 1€, B3 AAZIE 7189 A @) BMe Al
oadteldAg e, F o e 0&MI A8 AElEolghs BMo] F71E o] AMdRF o] theks)
UAY e g 28| (BIPV, Building Integrated S S= <fvlgich, AlzdufollA] A28l F3o 2]
Photovoltaic System)& ®93le CA39'E  BM ¥Wate 4 U 7AAREGA AWE5g (2™
AR (2014 19) 3EI7PEA] 499 Aed  2) #Fx)olt} vhE A AR F{el| A AH|~ BML

b I o Tkt 3 \= 2o] Wdhe Azv) 7]eke] 2o A7} A
ol ol qA7} St Mu] 2~ w2y s TE e AR Y] 7T A9 s =i d
AF2 BT A719 ASAHA SoAME 27fR Aoz ojde] Wt wgiM =eid wE ¥} 4

Uuk AREALE U2 3 FE8 B2C (Business =9 £7EE 93 AA o7} b}
to Consumer) BM<| AAA Aliga] ol o 2oy A]e] Mu]~ 7]uk BMeo] o]xe] BM}
dzduix e 20139 108 AAE3AEF] o oE 2 7 Aojde v 2ok A, olx9
OW’TJHOVM o] AHAGALR A=, o] AF - BMeA & o] giokgely e & ¥3 e
A2 9 550kWh o] AH&sh= ARt 7Hgel B W S|ALel AY 7] FR3IA] ¥HE AE] 2~ BM
FANE AR Fa 1293 doMH| 28 AF oA aAE FEHA, T3, g 5 A7]1Y
ot Zlolth. FHe 20149 69 HYE toalyd’  HFTAHAR 7ol 7#olt), o5

of U 7S 2 Hit 350kWhz &afate] g S gt olal =t R (A 7]eH]l WS
Ageta 9tk ol dut S dAer & o8 dex glu ot K @), Z
oAl S B2C BM 54 4 940 BA && 3 A9 AVAME 9", BFd AlS9] B4 AXFA,
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L

=3h R A2RE ATete AeE JFAE  Jldiske A7 FARIIL 42 }OWE} A
A A FEE EFAE NEeok At =, dzduAe 24 VW E H43} FPd st
Y MU AE duidlo] ojgfsly] B REst B R ARl d 718, 5, AA, Aol 4
2 AlFefoF shedl, dzduAe MySolareles 4 oA BEF o AlFHeloF gk 4, oA
HAES dete] BAY sle MEI2E Algsta o BMeME AFe] #2, 7M., g92d ¢ 7=
AT}, AlEe] 4oz A3} AFF ot Muj27k BM
dAe Ao Agde ME=(S, BT 28T

3.4 ofl20ll4X] BMe| g=tnty )& aFota stEdo 449 AlE EPC o2
Al FRE HelM AgEes FeEd Aol d

3.1~3.3A kit edusteh ol of o Al 71E9 BMeld e Bt S8 AF
g ol zouxe] BM gt & AZIE= drst ¢ olgleu, ME|s BMellX & Au|zAefe] T2

5) 20139 Algiell M o z~olofolw] (SEIB), @3I63AE], M=A7ks 370 AldA7E A=A m, 20140l Eefo]dld 2, o 200}
ol¥|(SEIB), LGAA, delelelz, daitdzelolt 44538,
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‘ Eﬂ\%ﬁff H BM | ‘ Capability | ‘ Strategy
e « First Mover= A 2| FH « 5 A 95l{tolling business)
7 _
< = . 3 = 01 | 3 7| &t - of A| AFX[O] Ol A K| H o]
(2001 ®xmy | | RED7IEEIZIES R E N, 7|21 AR B 12 3
~2009) Hokdn 8 3P ERE ol st
« L@ K =AY AADE OIS B S + OEM > ODM
=z J|H AW S ulet o2 3 S AT - e S M EFEE
. e JfEEQIXI_Igl_‘ FEH5=HS ol =] -l?efe;e)l\lciji
(2009 e < el R AL 2T
~2012) Product{28) > Project{UFEAAM +E | |
«EPC AT AN ZLIAI RN 8 AS
< HER AR} Ol ol 71 IE 2 EH A 2 'fsﬁfl;iﬁ” die=l
3| =7 <O > A H| A | 2F(SLA) e
(2013 | MU= || oam semc - ax (52 3::1*2‘,5"23;1’3
e Ay el R e
M e
(O b) ofAofHX] BM2| Bis}
& AR Aok AuzAd M e V. JCPenney ZEHE
Arge Bk R gER, e 713 EO} 7
o)ge] WAFEL WAl 3 o] B BYEA 23
Aol g sdeE(d: A5 B, 7I3A = A JCPenney Z2AE (o3} £ T2 E)E SEAI
obxfo] WAETH UlA, mebx] ko] AH| A (S-Energy America Inc. 2oy A|¢] nj= 23]

FYF(SLA: Service Level Agreement)©] %
toz odl dAA Yol AQF Holg 24
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4.1 JCPenney

JCPenneyAte o7& 74 AvfjAIdId o= ml=
Adell 1,100709] AEx3 AAGA Al ES
jep.come 98t At} JCPenneyAh= oy~
O] QAR G oyA] At disf 25208
g3k ik 20070l v FESAIRE A

o= 3 7 FEA oI ~EH Energy Star)
ol S AlFo g 20099 3¥dle m=e o

1_.

2]t ’d (Sustained Excellence in Energy
Management) < 4333, 2013de] 5007H
AE7} AR 2B A& 48 F =2 JCPenney
£ dyA don dARS 9% e Akt
(Energy Star &lo]A] x). 53] 955 o
YA 2 rt2E Qeta Hx29 F8 T

Uz 2Eta s F3ete] dut 2vzr aA4&
o7 ALY oA A7t w8 AFH0R 3§
2 9t} JCPenneyAtE 20089S 71&
20159714 3 9 E 7 oflyA] &8 E 20%
= 5315 A9 L (Yahoo Finance, 2013), ©]
21 JCPenneydl ollvz] Azt A A3} F218 0 §

o} & ZeAEes] ALEd

t_

ot

dA 715 T w2 dded, Wd AU
A% e2e FANL, A7185 AAZE FAAA 0

: ERY
Fe] 2182 JCPenneyol Al ulg A<l tigto]le
H PR AHEe] TRE Bl A
9E AFH o Pt YA E ¥Y F
Tha et
ol 2 UA] = JCPenney?l B3 AH-9] B2}
Yz t-gat7] AaiA 22 AR A A
TFA dA A7) e7Y gogel Arjes A

FAE 133t JCPenney? A7|& FHo] Fo
E & UEE HdE SHAAL g (dddeze
Hg A7187)E Ao dick. Aexyo} A
o] A7) o] theF $0.15/KWh o]oiA o] Xt}
' Ue Moz gdgs Aol o Aux

A ASAHSEIB)7F 7186k EAaokd &
g ARQol At

4.2 TZNHE 7|Q

2 ZRAE g FA%E e 23, A
AA Nee (F 3T 2t
« 20129 6¥: JCPenney W3ty ©lFFAY
of thgk etz de] SE
« 20129 949 HFF A28 oA 2F(System
Rental Agreement) ¢
« 20129 11 270 Aol et e ggA 2~H)

v 4
M 24

« 201349 4¥/6%: Manteca/Antioch 27§ #
Fo] g FFA 28 - G A F}

rlo

(28 6)2 B ZRHE 27] Alo]E F dh}<l
Antioch FX°] HHzo|t} 13l 9EH o}
ko] Mg HEola A gl 1,920709] B3
EEo| AXHE By &W
Aok Azl SloA wWE e F
AP o R 2 APEn, LE} A &F
< fair AAFR dAske 2ol A
4.
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(Z 3) JCPenney ZZHE 742

ZIAHE P& W &

o7 + J.C. Penney Corporation (Listed on NYSE: JCP)

. o Hod A Ajete] AreE

e - gz 159 ) 9 golg 4

TR + 1,055 KW (DC)

ApolE o Ae]xo} A9 2 7H9] J(?Penney Rk

+ Manteca(489kW)<} Antioch(566kW)
g o <k $280%

%31 JC Penney Project(ol=ollv#] YF25, 2012.12)

o Aol ¥ ZRAE o|Hd 2011¢ 10¥
ol A AP E Ao SMW TFE9] B gabda
AEAFG (81,9409, o 22599 HR)S 33
ABE 7M1 gt} o] ZRAEE #x] AP A}
(SMUD: Sacramento Municipal Utility District)
o} A A ke AAst] Ag 2 Avjsh= B2B

¥

(Business to Business) Al=gl5% BMo|Slt}.
2o A 7t e E ZRHAES S
T 7 Aol ¥ ZRAE JFo| 2

o AAE W F871Te] ofd vl #x] F47
Hate] FHF S B AFS 22 I Hz 4
9] ZRAE AR d2dUAE v x|

L

Z3]: JC Penney Project (ol 2ol #] YHA2, 2012.12)

(a2l 6) Antioch X|&9| Bz
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9k, ol Al AA FE71Re e AAA

o dzduAd AYUY, FABAN A, AF ¥ ZeAEE o 20x7k JCPenney W3

A& U@ AZHPNN $58 FAE Bob o AHAAE ¥ 8 BAZ A2 e B
=0

H =
dzdiAE vF FEAN B ANEE Br BRAL Adea Ao FFAE A3 B

& £ gt EXdle HdsE AES d e A, AE
go afgo R A BA A4, wisd, AAA ot F e xdUAs AR oL @ T
&9l o2k AAH 7giRel IRE FET 5 HPEE Aol ofel (a7 Ol g 2o
ANL A, A9 A71A AHE Wlsfol sf dAEA Ugd BE GF AF #AdHF st
EAGF 4y 9nE AZEEY AAARA 4 BMelth AF7A dzeuiAzt AR9E B
@3 Aol wda ZeAEe A8sAbL 3 ndolgn A
T3 A9Ho s Aexols YA, Exo]  3|ALY] FujdwS o] &ste] HY AH|AdA AE

715A, AVNE, ARAAE 59 o xS Adeidsy, B Z2AEE Al suld
9015 3 W v A el 7HE ARSI ol e ol &k ¥ #F HHAH] 713 JCPeney
T Ador HriEn M (@mrEEd2db, o AR "R AVE Fecte ZERAECY (O
2012), A EUol Adolqe] B AFe & e dadUATt B ZRAEd Holshe 74
Aol AL A AQIIN BAEET T g o)E e AFBE, ¥IETE, FERLE B4
Akl )k dAYold] dolHE gre = e 33 Aor B Z2AE BMO A Agdd 7
2 7137} H Ao Z2Z2 HoF},

Tax Sponsor

Equity Equity
I I
Investment Investment
v v
) Rental Fee
[ Sun Harvest Partners, LLC 5> J.C.PENNEY
/ PowerPlant
‘ Lease
S-ENERGY
[ Amoerica Inc. |
Modulefinverter Construction
Supply
Cenergy

S-ENERGY Power

Z3]: JC Penney Project(dl2=ovA] W¥ztg, 2012.12)

(a2 7) JCPenney ZEME AlATEE
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dzolyA= 2012 6€e (¥ 7)) FY
A= Ade FAY SFEAZA Sun Harvest
Partners LLC'Y A& 100%% Q1dfo] £ =2
HES Azt dof, Z2AE /B A-, &,
+Goll A3 EE A2 JCPenneydt S552 3]
AHSPC: Special Purpose Company)”} A2
AAdste] Aol A=, (28 T)dA = SPC
¢} JCPenney 7+e] 7V F8.3F A2kl dd i)
ﬁ]ok( Jaﬂu]ﬁ.o o]q]u]s.oi H]—L ]UE o]q]
Akl HAH3 ;ﬁeﬂ—?—uﬂﬁ]_} ol #7]1¥o] 9l
0] ofye} 159

ot= AleolH o]

7189 QoA 27| A= gEot
83, B ZRAEqM e 7| #5671
7o 2 RH| ERIAHEE ESlskA] ekska, A1t
Hogx (a¥ 7y FAE ‘Sponsor Equity (¢l
2|z A EA) ¢ Tax Equity (FA] 25-2)
=S A9y, B Z2AEE AA Exdo 88%
7} Sponsor Equity, 12%7} Tax Equityt}. Al
ANAYNIA] A DA Q] Tax Equityel tisixe &
o] mpA| e FEof| A ZA 5] ”‘ﬂar/} <1a 7l

A+ Cenergy Power/\}oﬂﬂ] 0} ! ]fﬂﬁil 2

A BEI QIHE AlE-L o 2ol |qR] 7} of 20
12 243)ALE B84 SPCel BEatitt.

B IZAEE U9 22 548 /A2 Y.

4.3.1 A8] 2= BM 714¥k] A

He AHg

Y

AMul~ BMe 7V 2 & oA oful gt
19 (Benefit) & A& F =7t S 124 7HXA

oFH(Value Proposition)o|AHE BE JALA% o]

=40z - 89

= =4, A Job), Yz
AFete Ao M tﬂfﬂ A olsfl & utet
oz 10] ohle 3] %
9798 el s
A4S SN 219 £AS
33 B9 A8 ARG e A A
dquAls Hgs 2 ok 7190l nAelded HE
Xd%.ﬂ/\}ﬁ’“x}o JCPenne = HFgA 2Elo] oA
7‘—}55} 7
DHLq 0*@” %ﬂi

] 3t A714 g-e =
°ﬂ/‘1 74 Ad71H8-2 Z‘én‘ (iii) A o
AR oA A& 5 249 G5, (iv)
A ARgel] e 7]gelnA] s E 24

E FoA QA ek, dlzduvAl e ojgd 1
MR o A e 2drete] AAjgte - 7]ut
o] o] ZRAE 57 27| FF A 3
A F8sithe Ag olElskA Hdth oA vE
3t B4 (i) ~ (iv)e d2odA 2 JCPenney7}
ZIAE 7)o A & AoR B ZIAE
o WA 209 3lojA 7lEe] HuH
AMul2 7|8 o]H el BMeA] o Ao uA]e] F8

FALAE ZE A E 59 vl g odd T A
ZRAE X EPC +39 upilo|qlt}. o|2g BM
atol|A] o zollUz] = g 47F oiv] wilelgte &
of 248 AU ol Az 7] 7] FF
o7 7t ot} B ZRAEE AR o~
T o] Al EAE AR dwupitEe] &
o9& derte A7t A=A A oo 2F
& F te Ag olsietA HAx 712 nxl F
Aol EolA Hlold & gISith,

o 2ol A= JCPenney ZRHAES Fa)A A
H| 29 S Adsi = A8 A SejolA 18
dfof she T8¢ 293 8FEE qFE EE93

o A, Aul s Ao slalA 7t o] folx]

(e
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pe dAUoly A9 dole AR BN
A% Avlz 2F¢ 24T & Y ool e
Sfek 2, Al Aol QoA 3 Alge A
Hla $29 (R ZrAed e g 37 9P
3 Ao FA)olth AR, AN B7] A
M Aok W AelnR(R TRAEY B¢ 15
) vl AEls FES Helss fARS Y
o] Zaskth YA, Aulzcke U8 Blst el

4.3.2 AAMZANAA A DA =

e
drdUze B ZaAE Agzgd lojA
n) 57 5] ARl vA] ALY A S A5 283813
e, 27lde vs dgRRe R g
AAAANIA] AL Aol g olaf7t #A] Ao

U B Z2AE £ B oA YA T b 2l
&3 olg) & v R o]F Awxg 7|gd A5
283131

(ad 7yl Tax Equity®] 72 5 A E3)
of & Algo] B Agx ol AY o AdAE
Bt BFAs By, FAe FAdE 5d F
Qb ERlo] ok & Algo2 tiAste FA WL
ItH(Linder and Capua, 2012). o|2jgt &=
ARPg F-o] 71&EA7ME A = (MACRS: Modified
Accelerated Cost-Recovery System)el <]ajA]
7¥egH], AR ARt digk Ao
o7 Y&AF 2t =& A7t S 1 ste A
o= HUA P (REE 5 1P 7
T AITIAl Ael] B RS 50%E SA1 A
2+et 4= glt}(Linder and Capua, 2012, Sharif

—

Grace and Capua 2011). A
At 4191 SPCE A 2= éh%‘% A
HAYA 7|3 o] 5 FARR e A

2 B F de ARE Féste] R X }XM]
A AEFo R ey, oF FAxte 2Es
A3 AFEAE W 5 9)

(28 7)°lA Sponsor Equity2] 7% AlA Al
Al FAAHZA (ITC: Investment Tax Credit)
AZE o8 F e, o] Ake AAAAIA
MBS AA|ste] Ap7pEd o R /\}%3 T A5 AT
AR Eate diaix] AdFAE wE F Ao F F
A el 30%0l diaiA *ﬂ"—ﬁh & o5 & 3ln
A= ¢t (Sharif Grace and Capua 2011,
Office of Comptroller of Currency, 2011). g
AH o R B AEE MAFA7L obd dFo s A5
k= A|=(Cash Grant) 2 9% +=4(Linder and
Capua, 2012), ¥ Z2AEJA SPCE & 4
del 30%5 ez AFgiel 27| AdAE =

E '/T: }\}\1\}\]:]—

4.4 Z2HES| Mje ojeie

B ZRAET} A 95 A o 1do]
Z3atet Al Aol Ao thea 2ok dEEEA
el A2 o] FAH = FHE o] Antioch
AEE 53 o] 7% o3 23 e g e A
Absto] FH3199 L, Manteca A4L #7187F 30%
AE ke Bas gt 1979 2 A 7
ko 7 A Ay} o AdUA|E FAES 4.5
d ol 3|5e £ s AR dSEn, 4,54 o]
Tl Ak 713t tie] R £YL 2o A]
A A desegs AT A= Adsia g
t}. JCPenneye oz =43 A B|&4ite] =

) FefsfoF & Mu|x f2o] B3 A W] Au| A=A 9F(SLA: Service Level Agreement)
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ettt dlzddAlE 3
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EPCAZ, O&M)o & Z2AE $3S Eaix 7
Aot G 718 F5, BE5Y AT, Au| A

59 AH|x BM 93-S Agsle EHEFA AF
224, Bgoluy AlAEl Fulzbrt Prl °ﬂL17<1 A
+AH(Energy Provider)'e] H|Hd] 34g trtz
'r‘ »\7ﬂ 54 T/]-
B IZZAE 73 o]|T Ao e vl A2
A Aksl 1870 gtuol & 4.6MW 2
e da A8 A8 Fgete H3AY A
4713 didel T WAl AMElA BM 719k A&

W
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o
S
18
of
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HU
X
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s
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mlo

A& ta BAledA] o
OVJ B8 w5 Aol ol& XA Ak o
Fo2 sty W & U] wEeldrt. =
&9 Az - #uj BMAA ZZAE % BME F
7Fkl o thAl AH| A7)0 BME F71H8 A% o)
b o] wigro] © Fojth 53, oﬂéoﬂdﬂ%

JCPenney ZZHEZ E3A AH]2~ BM Fgo]
ghe =l WEste] HEE 9= élii;} %9l
9}\:}- }‘Hi% Eﬁoﬂ}\;‘ /\éig_‘g_—]‘- _/‘[: 9‘}\(}}4\‘—5 o]_ﬂ_l& 71
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wEolgln, %, AE71EY, BPCS O&M 3
ol B8 Al H=UA 4B Ay

-

P

B kg AdolA Az - ez} opd AMujs BE
AN thit e 22 wpE e AH|2~ BMe 73
3 7t e 719 Aol AstEa e,
Au] 2~ Bl Ao A5 FEE A o~
dure Mz Azt 97 SE7t a7 1
9] Ejokd AH| 2~ A Ao A Full Service
Provider2A A%719991 SolarcityAte] 7% oy
AZAAHE 245 $9sto] 179 °ﬂ‘47<1 ZH] %l
oot AR R 2 A FAAFEH T4, AA, A
AA, #9, RUHEHE, fAEE "1‘311:% FAE
#HE(B2B)o] HEFPoz
Aot UtH(Solarcity &3olA] Fx). AH|~
FEAAE A Az A A 9] A AL st} A
g A ako] AlZE 3 Qo kst AH| 2~ 249
St (M) 29| FAAD S} = 7FA|AbEo]
el FEEA Al FAA AAVdol w2 oA
A BEolMA Y A7H g3k 34 g o
oh Ot A GRS SEiA 1 9EE Aful A
Algell thek A3l 9o A& 7H 4 itk |
Fg M2 BEE XA o 2oy 7} e
AFAH Energy Provider)'® o =& vHS 94
ap7] SeEA e vhed 22 ] gryE e

AAe AR sHALA iR g A~

w49 gglolt}, BFR EHATL 718 S
g9 dAAZMET Holx= 2= s (Grid

\

ol =] A2 (ESS: Energy Storage System)
o g 7o) wHste g gFEA A= A
o] HA|s]ofok ghrh. o]HA =W kg HE A
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jus)

|22 F40] AujzA ko] 4] alo] Hrh AH| 2
FAGF(SLA) o] M= AFo & o] Foj2| a1, AfH]|
23238 (SLM: Service Level Management)
gol d4] Aol & Aot}
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S-Energy’s Business Model Making and Evolution in

Solar Energy Industry
- Case of JCPenney Project -

Suhn Beom Kwon*

Abstract

S-Energy was founded in 2001 as a spin-off from Samsung Electronics. It developed and
manufactured photovoltaic modules for the first time in Korea. Though it was a medium-sized
company, S-Energy has always been in leading edge in Korea solar energy industry, one of the
most fluctuating markets. This case study analyzes S-Energy's BM(Business Model) evolution
process from manufacturing and selling to service providing, which shows how it survived and
moved ahead in the market. S-Energy has recently done JCPenney project which built and
leased solar energy systems at 2 branches in California, USA. The project gives S-Energy 3
meaningful experiences: i) implementation of electricity providing business not to power
producer but to end-user, ii) securement of high project feasibility at initiation phase by using
US federal and state government's new and renewable energy support programs. iii) acquirement
of capabilities to design and implement a new business model (BM innovation). This case study
shows how S-Energy has tackled solar energy industry's opportunities and threats and how it

has built a service business model through JCPenney project.

Key Words: Solar Energy Industry, Business Model, Tolling Business, Photovoltaic Module

* Professor, Kookmin University
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