£9] 9l A% o4 AEHAL Tt ARAHA
PAAA 24 A ol

sl
ol
1>
*
*

T
Ho
0
J
el
Y
rfo
rc
e
Hu
0
_(,’ﬂ
N
o
T
lol

ol
I

Pl

77

szt 2rlo] SZS 2UsH ZH AlSle] SATEA LE LS

UE 7H2H FHOIM T it LEAIGALE thedez AxfdofA

= ?let oo TY=D AT ofFF MRHYol|LAR] LTEAIGol| Thet FAIF 2
TEE g [olM, = AFME 22 24 HEez F2| EZEI U= A
SR LHAIMo]| chet FA ZHEE 24t 0l flo dE2gde 28
of 242 TAsiien, 24 Al BT & At AT A of 2Enty
S 1siRlch = EA0ME ZAT0UX|2| ARMK| WAL XZE 235t
ASEAMZ D6, gelg  AMHoHXISF A 7HSA(of ohgt 2zt
T =4S Soll detMeviAriHol| ohgt HEfr1A ol vlE HEIM =Y £
A AAZRS MAISHICE 2MZ0, SA AZTX| LAY SHol| L=zE =2t
Ade g Z9 HetHel =4 slollM she Atdol| et FAF 2 22T}
7tse A2z LT
A FHO: HRHX LHAY, & - HYOLX PSR, dEFH, ZHY

o
=
1o
Mo
rok
Ao
Jhu
4N Hu

=
Hr
Ju
=
N
o
(9}
@

T YRR 2017. 4. 14, MAF R F AR 2017. 5,220 A
* [e]

o

NRF-2015015420) . ] <
deg A w3
DAL AAFe] g At

ANARY, gt AFALAASE AR, KU - KIST ™22 o
tojulll@ korea. ac. kr

E AL A}, At w AA ST w9, e-mail: henrykang @inu. ac. kr

=
2 3k
e ohagle 24

= A =™ Xk 2017, 6. 19,
B Rl 20159 @ 28 aRdTAge A4 wol SaE Avels wal
( o AASIE T2
& 40 aeiga e



ok

[9

e Al65 3 A3

CAE

LS

{

H

s =2 2¥ AR|7E e

b

43

4
5

Bl

8
Z

7

L

= 7 oF

= Ar

= N~

o ‘_._.o ,HOI

(U

ooy B

A iy

il |

O ‘OI N

.3

oo

" ok

< =)

A w FA

50

o — )

=SB

H o © ot

tgzo

FTIF G

W M L~

o] WL mvumo w

o) ol 0|

o i W R

o
o} <

o N T+

2 A o

5 M ol ,m,m

o W

il 17r %

oF o)) T ORT

°|
A7

L

R

Fa Qlok

o] 201295 H o|FH oz A

=

<

[e)
A7+ (Liquefied

k= el
REC] ¥

4

A2

&

Aot} RPS

=13

=

”E
il

ps

L

R

].

o
= 7Weh =3, dAlA

s

&8

5

=
=

oy
2

]

e AR X
N4 “AAAYAAA] FF205A (Renewable Energy
Zo

283t A
toto 2 oy 9k ez B AT)A

o]

I 227k
E24& 72 )tk RPS tldo] S HHAGAES AA1 A0l

=
=

1

%O

AR 2] F-& A (Renewable Portfolio Standard, RPS)

=3
A9

TZ25 7 itk A1A Aol u A
3

i3

sheurant co, W

247k )
A A Aol A A]

il

R
=

=
=
.

=
=

o
T1

R

3

°

=2 A7t 7bs

1Al 7]

-

A
Natural Gas, LNG) 7} &-85]7] wjZd] A5H]7} &)

w ]
QoA wAe] o)
EREEEE
Certificate, REC)”

Slo1, Aol

gl—o
8=



£ AR SN B T4 AR RS B, BRI gl H
P76l chel i g,

ARAA ) B2 o BAAE el 1T BUSE 5 e
gror}, ¥ ATelAE A%
Solshah sz, A2 T B4 e

A A A B A=A ATl FEele] 71

Y
m
N

o
rﬁ
T _lki
o\
ol
L
HJ
=
re
ol
2
X
()

oo
>,
i
o
m
3
o
2

r
e
re
i
)
>
=
o
=
i
2

A F e AHA ) e AFRE AT 9(2007), =2BS - ANS
(2008), %3]l 94<2009>, ag)x A KPMG <2013> o A7t Sk AT ¢
2o]| o

=
&5t EAsIITE A KPMG (2013) & -5 A5x4 Ba 273} Weks Al

7] 93, BAGAS AEsw wago TRae AndA £4dl e 24

theo 2 AR Aol tigk T2} BA1d 2 ‘%%’Ei A
T A WA 243 g B R FEE 4 e, 94 suAK
A AT EE Lee et al. (2011), Jang et al. (2012), ZE]IL A7 2] (2012) o] A
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= N
FY H A= 8

o} ol TAT = 9lom, p, (1) p, (1) e 47 gBme| FEINY S w2

FAl AdBAG poll 8] ABgS 7KL 5

dp,(t)= p.p.(t)dt+o,p. (t)dz,(t). 2
dp,(t)= p,p,(t)dt + o p,(t)dz,(t). (3)
E[dzk(t)dzg(t)] = pdt. 4)

2 (29 )XY p,, p,, 22 0., 0, p(t) R op, ()] 7THETHE E

THATES Arlet, 2, ()9 2, (1) = 222 AU (Wiener process) & V]

(D FE A @) 7= p, (8) < p, (t)E A7E o] T2 Bt o, 2t ¥
o] FA & =Zof AoJM 9] A SHAQ (time autonomous) 54 2 E7]9] ©
T35 aElste, o]F = FrloA= Mg WY Al 7] tE

ek Tl o] Fo] AUfEe 522 W 3 5l EAA9 iAo felde ¢
3, 2 (1) olA AXE BE |A] 7H B 7 W] @9l AR (tonne
of oil equivalent, toe) TI7} ZE¥ “Y/toe" 9} “toe’ 2 WIZH}
FES 12 Ag, A DS v A (59 22 FHE AYE

max E{/T[(p:Q )= (p,Q,)]e " dt (5)
0

pe= (p.+p, +hp;) (6)

p,= (p,+p.) (7)

21 (6) & LHARIAL 4ellrte] Ao} F W8-S 7 ddgor Fg3ky] 93

= 7
2 (1) & WA Ao, p, o p, A, gBme FEAYES wErh?) olw], 4]

sttt

5) p,(t) S p,(t) 219 B2 WMFER AL t9] T2 FAE F IAT 2 AFoAE veiA|
AFFES g A Hago 2 AL Wil AIRE to] R A ekskrh

6) Avzge A& FEdgeln, uSEd did Ho 2 B E(d:(t) =0,
Var(dz(t)) = dto]th
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fol

max E{/T[(I;}QP) Qq]e*rtdt ) 8)
0
o= ©)
Py

T A VR R P -
dpf = (~)dpe— [ — ]dpy | =7 dpk dpg+ [,v?)}(dpy) (10)
Dy Dy Dy Dy
(L i o i
by

:ag;}dt+c;:3;)~fd,;€— oppdz, .
2 (10) ] HE AelE 29 R A ol 718 o' p,o Z1dS7HE &

D p.% p, A p2 p,7t gBmel BEIH S mED YnA] FE& B4 ke K ER, ),
st p, @] gBme] BEANYE WeED. oF Bl e AsE 4 Q) B QAN A
H 715 goll A U Folele] BrlehES Pk

§) WAAR ©l vlg3 WA v BejriE Aol Aol EAlstER, 4 (§) 2o WY
° 7Fssith
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deu), 2] (1009 AN BHL B 0k p— - po.o.+o A B 5 9
=

Az A B £} olde SANNE Flpet & W, Flp) ol
22 (Ito's Temma) o Ja] Thee] 4] (1) 7 o] e % glok,

~ 1
dF= Fydp;+ - Fy - (dpy) (11)

= Fgf@(adt + U:d;e* &:]dz;)-l- %Fp o (pf)z( 2pa o, o+ (;gz)dt.

2 (11) 9 A ANZ AsA dt* -0, dtdz—0, 223 dz?—>dt 2] o] &
Ak 2 (1) siEEYer zk=H] @t v 2] (Hamiltonian Jacobi Bellman
equation, HJB)ol| A8&& A%, o9 2 (12) < #Zo] Alst] yepd 4 3l
t} 9

o (pg)F; + —(@)QF;(&;Q ~2%0,0,+0,' )~ rF=0. (12)

FRZA Flp ) Alpy) 2 UERd 5 9o A(p,)’ 8 4 (12) o Bigite] A

2139, % 2*(%w)ﬂ—r:os@4 4g w2Y F dek oW, M=o
20,0, 0, % lulBe], o] zokE A3l BEHAL. {HHY F4 o)

Gl B 54 (characteristic root) 2F 2=, A 71sd gl w3 234 W

BAE gal veel A (13)3 2e gl fako] =EHT 10

9) AlF 232 Dixit and Pyndick (1994) 2 g 4= dch
100 Fp) 7} limAp,)=0< 9537 Aaire 5<0

p—0

T arefgiet
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tHrow dRdA] AN tid B2 ol o) ARITNE V)2 T B,
ol theel A (14) ¢ o] vErd 4 glr.

V(I;;): E[[}T(@Qe)ertdt]_ /OTQ_qe7‘tdt (14) 1)

<pr> af n‘dt / Qe H‘dt

Il
I ﬂ\
w

Qe [176((177>)T] _ &[1*6([17”]“].

r—o r

ARAA AN FA o T AIIAISE FA4 o] A vmE Bl
A S8 e et 5ol A4 A% 55 4 g, oldel 24 A FA
A7 §A7H 8 ol @lgke] AASHE RGN EEEE A4 FA

AAZES Qulgit}, o] F2 W]-8H Q] UxZH (value matching condition) 2} &HA|

B]-g BAH ] LX) ZH (smooth pasting condition) = Z3l4 E=ZEHW, o]l& 2]
(15) 2 (16) 7 Zo] Yehd 4 Utk
ujgge) A2 1 Flp,)= Vip,) — 1. (15
SANE SAEY A4 - F(p;); _ VC)E 16)
I s

1) 2 (14)olX 3] 7ldgho] A48 o Fo) p = T4 Al o] F2 p, 2713kS 2Jn]

12) 4 (15) 4 AN ©lE F4 Aol AeEE & 68 p o 2715k i Wakglo]
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(Table 1) Features of fuel cell power generator
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Capacity

SLelUiA] €]

Operation rate
Durability life

o] 54 o}y (Table 1)} Zth

Stack replacement period
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Source: Internal data of POSCO ENERGY.
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LNG7} 4, REC7H4 5= &8st
A

e, o= 7 AAY AeSo] ML S <ula,

adn Y Ao uFAAS AFs] g, 20119 195 20169 12
A7kx) o] ZF Y =t gk ADF (Augmented Dickey Fuller) T A3 & AA|
Sk 13 1 Az AgdAnrig 2 INGZHF 25 10% freldsols @S
Itk AFTHS 712kl Eahe Ao g Yehston], o2 Baf AZwv)riz
p. % LNG7H p, 7t gBme| SE79 S WES 1% 5 9k 14 2 AFo)Me
HEgols A3t vhsh Tol p W p & Vo R S p, E p, o] GBI
33 L2 p 7t gBme] SEHPE WS w, po HH B4 QAR &Y

p. 2 p,° ADF 9912 4% Aae thge] (Table 2)9F 2th

O

M

o

o

(Table 2) Unit root test on electricity and LNG price

T-statistics P-value

Electricity price ADF -2.033407 0.5729
1% -4. 094550
Critical value 5% -3. 475305
10% -3. 165046

LNG price ADF -2. 324165 0. 4154
1% -4.096614
Critical value 5% -3. 476275
10% -3.165610

A &89 F8 e RE AHAsHE, ING7H, T@]a REC7HA 9]

slom, o] B4Ee BT TAFUARYE 13 ARs SEasich ov 2

13) ¥ Aol Hg3t A”dnirize] A%, 20113 195 E 20150 1297HR]5 EAFHA]|
oA BRI ABES Flon, 20168 1¥€9FE 1297MK19 Age “WAHEA A 2~EH
(Electric Power Statistics Information System) ol AA|E A3t H ASEA7E 250
20151 RPS ©]3H] 8- A 2k=(16. 09/kWh) ) & Tlste] 748t T AT LR|ol|A] 2Ha
gt g 714 27} RPS |8 o] Al7ledle AlESHAIZFA A RPS o] & ibae] o
A7 gog A= Qlema dRGES FAISHHA 2 A7 vk & flEl o)9f &
o] T A=E T3k

14) ADF @912 % E-views 8. 022 g3l on, (Table 2)& A5 Ed=gS BT
xEe 759 9l 14 Aotk

0
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Hyh7hE e B g ARAAE B A g drkEdE, REC/HES A
gAY AolA A FBE fhS, LNGZHE S AgEAI7F20] dWdt 1 7)) 9] 714
= ougith. o] o] duwirtd Al EaFUA| A A gsl= 40,000 (H
/Geal) 9 32 WHdsISiTh

Ag 74, LNG7FE, 8|3 REC7HAS] 7% BAZS the (Table 3)3}
2ol Yepd = Jok g g5 2011 195E 20163 12971x] 2] 9] 217
oA gHE Zrolw, AFHHArIAL “d/kWh', LNG7FEL “d/Nm?®, a8]x
REC7HA & “9/REC'Z AABISATE £ BE oA el upe} o], 1 AoA
© 5242 dg g BMZA Ao golde Q3 BE /M 2 duA B9E
“toe” T9IE WA A g3l o), V| x BAF] e ARAE golidS @

Qibdo T $EEE w2 Yehig 10

(Table 3) Descriptive statistics(01/2011 - 12/2016)

Electricity price LNG price REC pricel?)
(Won/kWh) (Won/ Nim®) (Won/REC)
Average 133.79 776. 98 108, 665. 99
Median 137.81 811.44 95, 898. 81
Standard deviation 29.09 129. 41 43,743. 27
Skewness -0.11 -0.72 1.20
Kurtosis -0. 82 -0. 44 1.48

Source: Internal data of POSCO ENERGY.

15) AEEA7FA gt 1 715 71482 http://www. seoulgas. co. kr/ oA &Qlgt 4= 3t}

16) olu, ©9] gk FmrtaFAlollA AAStaL e T HS 71EE A4k olyA] 2
PR toe WSS Y&,  ltoe=10"kcal® AR 7] F (nternational Energy
Association, TEA) olM AAE 3H& 7150 = sl9em, kWhi #2715 (0. 211%10 *toe)
Nm*e A7k~ 715 (1.0251510 *toe), SAAEL toe PO 5 71F0 2 Ty WSS 24
sted, BUH toe THE BAE YAk

17) REC714 & "RECEA =27 2 (kWh) *7}521/1000"¢] REC #4b4]E& vhge= “9d/REC]
A R/KWh'E g 5, "d/toe’ 2 W 7hesith 9 REC7HE ARE 201297H 75
H7] W&o, REC7FEY 71z BAIZS 201295 2016@7k419] R8N =ZH AT
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(Table 4) Summary of primary variables and parameters22)

Explanation
P, | Average electricity price in 2016 (92.75 Won/kWh), “Won/kWh™—“Won/toe”
b, Average LNG price in 2016 557.15 Won/Nm?® in scenario 1 and 459.30 Won/
Nm?® in scenario 2, “Won/ Nim*—"Won/toe”
D, | Average REC price in 2016 (134,990 Won/REC), “Won/REC—"Won/toe”
p, | Heat price of POSCO ENERGY (40,000 Won/Gcal), “Won/Gcal— Won/toe”
C' : Total yearly average cost except for the fuel cost of POSCO ENERGY
p. | p. = C /the average amount of LNG (Nm®) — p, = 193.441 Won/ Nm?
“Won/ Nm*—"Won/toe”
~ |p. = Ao,
A Average in 2016: p, = 1.815%10° Won/toe
P, = PP,
1,9:, — Average in 2016 (Scenario 1) : 0.732%¥10° Won/toe
— Average in 2016 (Scenario 2): 0.637x10° Won/toe
v |p=n
; 11, = 0.0026, 11, (Scenario 1) = -0.0158, s, (Scenario 2) = -0.0128,
© | Period: 01/2011 - 12/2016
~ o, = 0.1674, o, o, (Scenario 1) = 0.1184, o, o, (Scenario 2) = 0. 1605,
%* |5 Period: 01/2011 - 12/2016
Correlation between p, and ]7(] (Scenario 1) @ 0.8413
’ Correlation between p, and 1;0 (Scenario 2) : 0.8709

Scenario 1: «=0. 0158,
Scenario 2: «=0. 0178,

v M=0.0932 (Discount rate: 4.34%, Weight of REC: 2.0)
v/ M =0. 0836 (Discount rate: 4.34%, Weight of REC: 2.0)

Yearly average quantity

on z (for durability life)

— Subscript,  means e, ¢ and h
“ Q. =19, 141 (MWh), @, = 4,083,938 (Nim?), @, = 9,694 (Geal)
— Each measured value is transformed into “toe”

22) A AW 2 7} ol Uldk welE A B4 AldlE ftoe’® BUste] Wkl ot
olafe] gold e 9o dutH o Yo Mgk B VYAt & p, 2 p, & WEE
Frol| B “toe’2 FHBIATE “toe” W 71FL 75 16) & Futdch E3 (Table 4>l
€ 71 LNG7HE 3 371 LNG7H A8 A9 gE5 2ol 7Issisith
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(Table 5) Threshold value of {o} according to r(discount rate) and w(weight of REC)

(Scenario 1)

w=1.8 w=1.9 w=2.0 w=2. 1 w=2.2
r=0. 0234 4. 5629 4. 4709 4. 4042 4. 3586 4. 3306
r=0. 0334 2.8251 2.7788 2. 7411 2.7108 2. 6867
r=0. 0434 2.3643 2.3304 2.3018 2.2776 2.2575
r=0. 0534 2.1654 2.1373 2.1132 2.0924 2.0746
r=0. 0634 2. 0651 2.0404 2.0190 2.0003 1.9842

(Table 5¢] #4127 5 gelge] Wglo] wha £ dAgke] sl Avinm,
B8] ALSE TA FAY FHIL Fee p, o T4 AAGe] AaFhe B

2 g8 5 9k A (17 oA ANE wsh o] FALE p ol 4 A 2

o,
2
o
OLS
o
o
b
rlr
dlo
lo,
of
o
filo
offl
>
=2
=
)
o K
%0
>
rﬂ
i)
ofN
12
|o
fru
rlr
o
1o
of
o

gulsl= 4 (17) & 23 9 AME] AR nA 3}, o] AAFe (L g U}

Bg—1
WA gl gew ol i, ol (L) F4 aze wee By
ol el oplEe FA A& (hysteresis effect) & M@ty D1&o] T74E



Y B A ea FEI S el AsAdA EHAA A R AT 95

A% (1) daehe wa B QRS P doA 99l W ke
& 26 uoled, od (Lol gamsih usia ge) b o 2

A dEeE HERoRE 5 o B Qgte] BATE F1g 4 Aok o 2
The gelgol Zkas, AndA AN FAN] e A4 st )
53 29 TANL FPAAE Aew 4
o2 (Table 54 REC 7}&3] ¥sjel] mh& 2} AR Wsls di
¥, REC 718417} 271855 5, o) 54 dllgio] asie 2g 99E 4 9l
oL A 71%H Ulgel elRl REC 1A Sk A4 wisel eahe
REC &1 7FA& ofmlshs p, o] S7FE p, 7F S718ted, p, 2 p, o BAE e}
Ve g @A WaFE e & 4 9T W) ol T Wi, REC 7154 Wsbl VT
B WA, 5ol B4 9ARe FAe2d (Lol e 2
]_

|25 )8 Ao et ael @ @a) MR slmlan 20 REC A2
L8l 2,274 27ke 498 amun, (L) Asnoe pase vg
Bl

w4 gk # (1] 8 A9 Yol gEel e RECH 15

L9 BRT Aok ST, 1994 2271 A Bhoks waE
24 BT P4 AU (2 )E A9 oA g5l REC 7154 9
slof] iz} B2 WEE Kol & REC 715%] Wkl mebd o7} ¥4
Aoz Walsly] wjio|t, oju] REC 7153 Wale] WE o9 uAgz WHale
REC 7FA7} 71845 53 Agauride 7l1e7he 49 4 FrRg
FIEE o, 2 TR0 O ARCE Q8 SRS 9] ] TS B F1E
S sloh ol Th el A BaAle] Bab 8700 YEE §8Y 245
o Bgd Fgoz ola, ol % REC /HEAsh 2L 72 sehulee] Wt
i Abdel FAb dAIgk Aol mAFAQ dFS MA F des rgith




96 HEEELE Al 65 3] A3 S

AZ7kA) A vjek o] REC 7154)9) sk And oz 24 Ak 7
Aasgel MAYA WS PG, Azens (L
7F UmA] @59 S7hawtE o 34 Yehd, REC 7153 Sl mel p, o &
A dAlgko] TS e 4= sk, of Ank B ANE 2eE] A5 o
WA, REC 7547} 27145 BaAld SAaksle] 44 S} o
AAE Ao gNE & 9k

ols} ol (Table o4 ANE Z3leh AT B4 ¥ 4
o WAl 5, kS Vamslel, FAe] Bhd AAEE AR 5 e, ol Bd ¥
MZATR= (Table 6)7} o] Vbl <= gltk. (Table 6)<llM “+'& p, o] AA| o]
5o A ARG 2 ASE ushn, i wlel 29E sudd, oy

208 A4S REC 71527} Watdtel mah A2 Ae] 24 p, g 44 geiirke

|

e

(Table 6) The result of analysis on economic feasibility(compared to p~f, Scenario 1)

w=1.8 w=1.9 w=2.0 w=2. 1 w=2.2
r=0. 0234 - - - - -
r=0. 0334 - - - - -
r=0. 0434 - + + + +
r=0. 0534 + + + + +
r=0. 0634 + + + + +

(Table 7) Realized value of p; considering weight of REC (Scenario 1)

w=1.8 w=1.9 w=2.0 w=2. 1 w=2. 2

Realized value of ]7f
(in 2016)

2.3042 2.3916 2.4789 2. 963 2.6537

(Table 6)°] A3+ FalA Fo130 &Rl& 3 REC 7HaA]oll wehA Fat 3414
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(Table 8) Threshold value of p~fNPV according to r(discount rate) and w(weight of REC)

(Scenario 1)
w=1.8 w=1.9 w=2.0 w=2. 1 w=2.2
r=0. 0234 1. 1477 1. 1479 1. 1478 1. 1474 1. 1468
r=0. 0334 1.1781 1.1783 1.1781 1.1778 1.1771
r=0. 0434 1. 2099 1.2101 1. 2100 1. 2096 1. 2090
r=0. 0534 1. 2433 1. 2435 1. 2434 1. 2430 1. 2424
r=0. 0634 1. 2780 1. 2782 1.2781 1.2777 1.2771
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(Table 9> Threshold value of {o} according to r(discount rate) and w(weight of REC)

(Scenario 2)

w=1.8 w=1.9 w=2.0 w=2. 1 w=2.2
r=0. 0234 5. 4085 5.5332 5. 6926 5. 8869 6. 1171
r=0. 0334 2.9761 2.9823 2.9962 3.0167 3.0431
r=0. 0434 2.4321 2.4272 2.4269 2. 4306 2.4377
r=0. 0534 2.2107 2.2030 2. 1987 2.1975 2. 1988
r=0. 0634 2.1038 2.0950 2.0892 2.0859 2.0848
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(Table 10) The result of analysis on economic feasibility(compared to p~f, Scenario 2)

w=1.8 w=1.9 w=2.0 w=2. 1 w=2. 2
r=0. 0234 - - - - -
r=0. 0334 - - - - +
r=0. 0434 + + + + +
r=0. 0534 + + + + +
r=0. 0634 + + + + +

(Table 11) Realized value of p~f considering weight of REC (Scenario 2)

w=1.8 w=1.9 w=2.0 w=2. 1 w=2. 2

Realized value of ]7f
(in 2016)

2.6495 2.7501 2. 8505 2.9510 3.0515
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(Figure 1) The graph on threshold value according to discount rate and weight of REC
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(Figure 2) Non-linearity of the threshold value according to the weight of REC
(r=0.0434, Scenario 2)
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Study on the Optimal Investment Management of Fuel
Cell Power Generator Considering Stochastic Process

of Input and Output*

Youngsik Nam™* - Heechan Kang™**

Abstract

To deal with the climate change caused by global warming, the efforts to
reduce greenhouse gases have been continued in the world. In Korea,
Renewable Portfolio Standard has been implemented in the way for the
large-scale power plants to expand the use of renewable energy. This study
analyzes an economic feasibility of an investment on a fuel cell power plant
which is widely used as a distributed resource. Specifically, this study
constructs a real option model, where a stochastic process of electricity price
and liquefied natural gas price are explicitly considered. For the empirical
analysis, we collect the data on POSCO ENERGY, which is a representative
fuel cell power company in Korea. The paper also provides a sensitivity
analysis on the discount rate and the weight of Renewable Energy Certificate.
The result shows that, when the uncertainty associated with the operation of
fuel cell power plant is considered, the investment on power generator has an
economic feasibility under the conditional circumstance.
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