


1 Introduction

Ewrope’s exerg s stem faces extraordirar ph sical ard irstitwtioral stress rot seer sirkce

the 1970s oil shocks. Wy e cwrrerct crisis looks set to leave behird it a radicall di"ereﬁt s stem,
bt what that s stem will look like remairs arx oper qwestior. We argwe that despite the most
recert measwres adopted at Eswopear Uriox level, the resporse so far has beexr too ratiorall
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https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:32022R1369
https://ec.europa.eu/commission/presscorner/detail/en/IP_22_4622

Ewrope to cope with the cwrrert crisis. y dditiorall , trwst i Eswope’s exerg markets will be
eroded, weakerirg the ikvestmert case for rexewables ard ixcreasirg the cmuwlative cost ard
digewlt ofthe met- ero transitior. Instead, coordirated, Ewropear-level policies are needed
wrgertl to address the crisis ix the short-term.

We owtlire a rmmber of areas ir which ratiorall -focwsed approaches cowld mzdermixe
Eeropear exerg secewit . We also idextif areas where ixcreased cooperatior betweer EU
comrtries car redce swbstartiall the cost of maragirg the exerg crisis. Based ox this assess-
mert, we propose a grarnd exerg bargair that will ikvolve poolirg the exerg resowrces of EU
cowrtries and removirg deperderce ox Risssia, while preparirg for a smbstarctial acceleratior of
the tramsition: to cost-egciert greer exerg
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However, the market is row stretched to breakirg poirt ard faces fowr major coordiratios
problems: re nlling of storage  gas wse redwctions mew swppl  ard exswrirg cortirwed gas ; ow
to where it is most reeded. 1l fowr areas reqwire ratioral goverrmert irtervertiorn, with coor-
diratior failewes leadirg to a less secwre, sinstairable ard a'f)rdable s stem.

Box 1: The role of markets in allocating scarce energy supply

Cross-border electricit excharges help smooth regioral demard ; wctwatiors ard rexew-
able exerg swppl , thws ircreasing secwrit of ssppl ard allowirg variable rerzewables to
displace more costl ard dirt fossil fels. Cross-border electricit tradirg ix the EU deliv-
ered ar estimated $34 billior ir bere n;s ir 2021, compared to a scerario of isolated ratioral
markets (y CER, 2022). 4 re third of these benenis corresporded to the last gwarter of 2021
wher: prices were at their highest, smggestirg that cross-border trade is providirg fexther
savirgs irto 2022 as ererg prices cortirwe to irkcrease.

Frarce’s abilit to switch from exportirg more thar 19 percert of the electricit it pro-
dwced ix ]wl 2021 to importirg 12 percext of its electricit meedsix wl 2022 illmstrates how
importart ixtercorrections are to exswwe swppl secwrit for a major Eswopear ecorom
amid a drastic domestic power gereratior crisis.

Similarl , integratior of the gas market at Eswopear level (ard globall throwgh ING?®) acts
as a bwger agairst exterral shocks. e recor ngratior: of gas ; ows amid the shortfall of gas
imports from Resssia demorstrates this. 'y & example is Belgimm’s role i morth-west Ewrope.

P rior to the crisis, Belgimm imported moderate volsmes of ING, stead volwmes of gas from
the Netherlards ard Rinssiar gas via Germar i wixter morths to meet peak demard. Trade
with the Urited I$zgdom 4 wetwated deperdirg or demard. 'y s the crisis has developed, Bel-
giwm has ixcreased its ING imports to maximwm capacit ard has boosted pipelirze imports
from the UX<'y s a reswit Belgimm has become a sigri rlgant ret exporter to Germar , a vital aid

as Rwssiar gas ; ows are cwt.

2.1 Coordinating storage re lling

Gas storage facilities are xormall _llled b private comparies ard traders who maximise the
expected pro H];s from ssmmer-wirter gas price digerertials. Wher gas prices are low ir ssm-
mer, the tr tobw asmwch gas as the expect to sell at high wirter prices. Bwt the extremel
high ard volatile prices corrext] ard the high mrcertairt abowt ftere gas prices, have made
this arbitrage more risk ard ver capital-intensive. y ccordirgl , ratioral goverrments have
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https://www.consilium.europa.eu/en/press/press-releases/2022/06/27/council-adopts-regulation-gas-storage/
https://www.consilium.europa.eu/en/press/press-releases/2022/06/27/council-adopts-regulation-gas-storage/
https://agsi.gie.eu/#/

swch risks ir the abserce of ar EU-wide solwtior, which wowld be preferable bt has beer too
slow to materialise (Bolt et al, 2022).

2.2 Coordinating e cient reduction of gas usage

Despite the recert diversi n;;atior: eqorts, the EUma rot have erowgh ratwral gas to meet

t pical wirter demard.y complete stop to Rwssiar sspplies will reqwire EU demard to drop
b 15 percert over wirter 2022/2023 ever if record-high ING imports cortirwe. To mirimise
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https://ec.europa.eu/eurostat/databrowser/view/NRG_CB_GASM__custom_3287279/default/table?lang=en
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bwildirg swbstartial gas overcapacit . tis wowld be ar inegciert wse of resomrces ard wowld
risk entrerchirg rew ixterest growps opposed to a speed phase-owt of rateral gas. Izstead,
strategies for ererg -irfrastrwctwre developmert mwst be based ox Ewropear: exerg ard
climate targets. To make this happer, Ewwopeas level s stem plarxrirg ard coordiratior xeeds
topla astrorger role. While some import icfrastrinctwwe irvestmerts are cecessar , a focins
or better correcting Emropear gas, ard more importaxtl power grids', wowld create a more
resilients stem ard better facilitate a cost-egcient transitior:.

Figere 2 compares expected EU gas ssppl (stacked bars) ard demard (lizes) wp to 2030.
Expected swppl was calcwlated or the basis of all arrowrced investmert ir additioral pipe-
lire arnd ING ixfrastrinctewe, ard mew cortracts for gas throwgh existing pipelizes. We asswme
existing irfrastrimctwe will coxtize to be wtilised as the same rate as ix the _gst half of 2022.
We thws do ot show total capacit (which wowld be mwch larger) bt implied actwal ssppl
based or realistic wtilisatior rates. ) chievemert of the EU’s climate targets implies a sharp
redwctior i gas wse. ™he most recerzt ard ambitiows redwetior plar  the R& owerEU pack-
age (Ewropear Commissior, 2022) wowld see a gas demand redwctior of 41 percertb 2030
compared to toda . Figewe 2 shows that while balarces will remair tight for a comple of ears,
cerrert policies ard recessar demard redwctiors impl that the EU wowld bwild swbstarxtial
ratwral gas overcapacit b 2030.
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https://www.icis.com/explore/resources/news/2022/05/03/10760415/europe-s-lng-capacity-boom-could-lead-to-step-change-in-regas-volumes/
https://www.icis.com/explore/resources/news/2022/05/03/10760415/europe-s-lng-capacity-boom-could-lead-to-step-change-in-regas-volumes/
https://globalenergymonitor.org/projects/europe-gas-tracker/european-gas-crisis-2022/
https://globalenergymonitor.org/projects/europe-gas-tracker/european-gas-crisis-2022/
https://www.consilium.europa.eu/en/policies/green-deal/fit-for-55-the-eu-plan-for-a-green-transition/

arowzd a qwarter of the overall ING capacit iz the EU resides ir the IberiarP erirswla, arnd
is egectivel discorrected from the wider Ewropear: market.P reviows attempts to corstrwct a
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 https://www.euractiv.com/section/energy/news/france-keeps-blocking-midcat-gas-interconnection-with-spain/
 https://www.euractiv.com/section/energy/news/france-keeps-blocking-midcat-gas-interconnection-with-spain/

3 Power markets

Together with the irterral market desigr, cross-border electricit excharges are the cextre-
pieces of Ewrope’s exerg s stem, with 700 TWh excharged each ear (EN'TS% -E, 8  ak-
ing low-cost electricit available to meighbowrirg comstries i times of abmrdarce redces the
reed to r more pollwting ard expersive power plarcts while raising overall welfare. Wye ber-
e n;s of a geographicall irtercorrected grid will increase as more rexewables are deplo ed
ard electricit gereratior becomes izcreasirgl variable.

e market arrarngemerts that make this possible are ver sophisticated. Bt fsedamer-
tall the whole s stem relies ox creditworthiress, ligwidit arxd trwstr trwst that electricit that
has beer cortracted for is delivered, trwst that cross-border L OWs are ROt politicall overrwled,
ard trwst that prices or both sides of a border rey ect trme demard ard swppl corditions. e
cwrertl wrplarred gereratior shortfall ir irdividwal EU comtries (eg rwclear ir Frarce)
ard the ver high fwel prices have placed massive stress ox cross-border excharges, leadixg
towildl divergirg prices. Comtries that msed to import electricit at modest prices (swch
as Spair) row see reighbowrs (swch as Frarce) biddirg wp prices to extremel high levels.
Futwres markets indicate that this is kot a temporar problem bwt rather cowld last for ears™.
‘Me corseqmerces are mzcomfortabl high prices for howseholds ard a loss of competitive-
ress ir exerg -intersive sectors. s a reswit, discwssiors or redwcirg exports ir order to
mar:age domestic prices are gairirg momertwm ir digerent comntries'.

EU cowrtries have a rmmber of techrical, regwlator or political tools that cax swbstar-
tiall comstrair export capacities.

Ix Iivur~:e 2022, Spair ardP ortwgal irtervered ir their wholesale electricit marketsb plac-
irg a cap or the price of matwral gas wsed ir electricit gereratior. I the followirg moxths,
the average trarsfer capacit betweer Spair ard Frarce was 30 percext lower thar the same
period i the previows ear. While this redwctior ir trarsfer capacit cowld be coircidertal, it
poixts to the potextial fragmertatior of the Emropear electricit markets if electricit is swbsi-
dised wrever] across the EU. It is possible that comrtries cowld redwce the trarsfer capacities
made available to the markets to redce the export of smbsidised power.

While swch policies might appear to be eas vote wirrers, the will raise the aggregate

14 Forward prices imply that traders are at time of writing willing to pay more than €200/MWh for power in winter
2024/25, while prices in the pre-COVID-19 winter were about €60/MWh. See Kuik
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 https://www.bloomberg.com/news/articles/2022-04-22/norway-seeks-talks-with-eu-on-power-exports-as-prices-surge
https://www.bloomberg.com/news/articles/2022-04-22/norway-seeks-talks-with-eu-on-power-exports-as-prices-surge
https://www.bloomberg.com/news/articles/2022-04-22/norway-seeks-talks-with-eu-on-power-exports-as-prices-surge

price of electricit , erode trinst i Ewwope’s electricit market, weaker the case for irvestmert
ir mew rexewables ard ircrease the cmmwlative met- ero tramsitior cost. Wae reswlt wowld be
that each member state wowld feel wrder presswre to irstall exowgh capacit to marage each
corceivable sitwatior of high demard ard low swppl  as islards, like apar or Sowth I'%rea,
are forced to do. Wais will be particwlar]l detrimertal for s stems with high shares of volatile
rexewables that bexe '1; from geographic averagirg. Fwrthermore, isolated power s stems
terd to reswit i higher prices for corswmers who carrot bere rl1; from cheap electricit from
their reighbowrs. Irelard, where the power s stem has limited ixtercorrectior with the
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 https://struja.mk/en/greek-state-owned-electricity-company-dei-ppc-increases-its-share-of-the-greek-retail-market-by-3-to-66-3-in-november/
 https://struja.mk/en/greek-state-owned-electricity-company-dei-ppc-increases-its-share-of-the-greek-retail-market-by-3-to-66-3-in-november/
https://www.ft.com/content/59cad679-6c6f-42ec-840b-4e5387e9f1f9
https://www.brnodaily.com/2021/10/13/news/bohemia-energy-goes-bankrupt-leaving-almost-one-million-czech-customers-without-a-supplier/
https://www.brnodaily.com/2021/10/13/news/bohemia-energy-goes-bankrupt-leaving-almost-one-million-czech-customers-without-a-supplier/
https://www.hopenergie.com/comparateur-energie/faillite-fournisseur-energie
https://www.hopenergie.com/comparateur-energie/faillite-fournisseur-energie

deliver dates), market irfrastrwctewes called certral comterparties (CP s) come irzto pla .

C s stard betweer: the two cowzterparties of a derivative cortract (eg fwteres), acting as a

bw er to the seller ard as a seller to the bw ex. To perform this fwrzctior, CP s impose margix
reqwiremexts to be deposited, which is zormall doxeb barks ox behalf of exerg comparies.
'y s wrcertaint arowrd fwtwre prices increase, so do the margir reqmiremerM@mm 3 2022, the
Esropear Certral Bark’s Firarcial Stabilit Report (ECB, 2022) showed that for rateral gas ard
electricit some of these iritial margir: reqwiremerts have reached wp to % percert of the cor-
tract price, mearirg that hedgers are faced with larger ligwidit reeds (Figwre 5).

Figure 5: Natural gas futures applied margin

Source: Bruegel based on ECB (2022).

Ixcreases ir volatilit thws lead to a reed for more credit ix the commodit sector for a giver:
level of activit .'ybrwpt izcreases ix capital reqwiremerts are rormall metb barks, wwho ix
the cwerert scerario have raised their risk premia, makirg hedgirg more expexsive. If the sitin-
atiox worsers finrther, barks cowld ever: corsider the operatiors too risk to prance, creatinga
ligwidit problem.

Small _ymsma rothave the interral expertise ard capacit to hedge ard are ths more
exposed to price volatilit . 4 & the other hard, hedgirg ma also become less ard less appealirg
for wms that activel ergage ir risk maragementr as existing derivative coxtracts settle, rew
cortracts reed to be extered ixto at prevailirg market prices.

'ws demard for capital izcreases, especiall if the crisis is prolorged, there is risk of cortagion
to other sectors of the ecorom thatrel o barks for their owr credit MB®®  oreover, if ore
bigpla er fails, the strorg irtercorrectiors betweer: the commodit market arxd the _zarcial
sector cowld gererate a regative feedback loop, leadirg to a string of barkrwptcies®.

Itis srclear if wtilities wowld have the capacit to step ix ir case of the ixsolverc of oxe big
pla er. If the failwre of ar importart comsterpart leaves the exerg market exposed, the lack
ofligmidit might pwsh wp pricesb more thar the posted margix wowld allow. Comterparties
might remair: expf®#®  oreovesr, it will be ar ssprecederted challerge for the exerg sector
to resolve the complex web of cortracts betweer all comparies agected b the failwre of a big
pla er. Iz 2021 alore, 2.7 billiox exerg -related tramsactiors were reported ix the EU%. Traxs-
actior: data gaps ard dispersior of data amorg digerer:t amthorities ard jwrisdictiors, which
hirder moritorirg, fewther cortribwte to mrcertaixt ix the market.

21 See for example Bank of England (2022): “sh d » ﬁ-«ﬁdw ﬁhrke, disrlser & resY & 55 ] & nesa tra g
13 13 13 13
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https://www.acer.europa.eu/remit/about-remit

Some goverrmerts ir Emrope have beer taxirg the wirdfall pro Hts of exerg comparies,
while others are corsiderirg bailirg owt major domestic exerg providers (Sgaravatti et al,
2022), so zot ever ore is makirg the same pro rl];s. For example, the Germar goverrmest is
preparirg to bail owt its major wtilit compar , Uriper, with a rescwe package worth ¢5 billior |
thel 1 s ehasarrowzced a 410 billior package to Hl;:alise the ratioralisatior of Electricit de
Frarce (EDF) ;ard ir earl wl CEZ, C echia’s biggest wtilit , sigred a credit agreemert with the
cowrtr s pance miristr for wp to 43 billiox, providirg liqwidit to the compa .

Becawse ratioral goverrmerts might witimatel have to stabilise domestic exerg compa-
ries, a sitmatiox might arise iz which ererg comparies i qscall weaker EU comtries "Fd it
harder to access piance ardtobw ererg wizder lorger-term cortracts or sell exerg to
cwstomers wrder lorger-term cortracts. Wais might spiral irto a fwll fragmertatior: of the
Eeropear exerg market.

Tackling fragilities in the European system of energy providers: recommendations

‘nllocate swagciert pwblic resowrces to moritoring ererg  tradirg activities |

Erswre swpervisors have a smgecient mderstanding of s stemic risk ix the
eRerg - RARCe ReXws

Be prepared to appropriatel address ligwidit everxts.

5 National energy consumption subsidies

W e dramatic price ircreases ox Ewropear exerg wholesale markets have puwt retail prices for
indwstrial ard howsehold corsmmers wrder immerse wmpward presswwe. ™ e corseqwerces of
this diger swbstantiall betweer EU comntries ard corsmmer gromps becawse of digererces
ir cortract strinctires, matioral retail markets and how the are regwM¥#®  oreover, man
goveremerts are devisirg rew policies, irclwdirg tax breaks, retail price caps ard redictiors
ir levies, to mitigate the pass-throwgh of high wholesale prices to ny:al CORSWIMErs.

Sinch policies are ratioral wher: viewed ratiorall bt risk wrdoirg the izcertives to redwce
exerg demard (Figwre 6).

Figure 6: Price increases for households and gas-demand changes in EU countries
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Source: Bruegel based on Eurostat and on the Household Energy Price Index (HEPI). Note: the HEPI collects price data in capital cities,
these were taken as a proxy for the retail prices of the respective countries in July 2022.
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e cowld also medermire egciert cross-border ererg trade. Swbsidising scarce exerg for
corsmers might also prop p swppliers’ wirdfall pro '11SI ir sitwatiors of scarcit , swppliers car
irncrease prices ir lire with tax cets becamse corxsmmers will Rot n{;d cheaper ogers. Merefore,
following ogcwts to exerg taxes in ore part of the irnterral market, smppliers have the ixcertive
to sell more where taxes are lowest, leadirg other comrtries to adopt the same t pe of price-dis-
tortizg polic . Ir: this scerario, virtmoms demard-redwcirg behaviowrs will rot be swﬁcier:t, ard
goverrmert smpport will become ireggective ard mrswstairable ir the mediwm rw.

Ererg swbsidies to bwsiresses have also beer ver - digerert across comtries. Some com-
tries have made ample wse of swch swbsidies, while others have preferred to focws or howse-
holds. Mis represerts a risk for the EU sirgle market, as a swbsid race wedermires the ixtegrit
of the irterral market for irdwstrial prodwcts.

Coordiratior at EU level is importart to make sire swbsidies are targeted as mwch as
possible at vwlrzerable howseholds ard bwsiresses. Sich ar approach is reqwired to stop those
exerg swbsidies from becomirg wrswstairable from ar ererg -secwrit perspective, as well as
from '[scal acd EUpla irg 'Ield perspectives.

National energy consumption subsidies: recommendations

Harmorise the policies of EU comrtries |

P rioritise ircome policies (some form of moretar compersatior paid to corsmmers)
over price policies (directl targetirg the '_F:al exerg price),

Coordirate bwsiress swbsidies so the sizgle market is Rot hampered.

6 Fiscal consequences

Wher erxerg prices started to izcrease i ssmmer 2021, Ewropear goveremerts rwshed to
put i place measwwes to partiall shield howseholds ard bwsiresses. Izitiall desigred as a
temporar resporse to what was swpposed to be a temporar problem, these measwres have
balloored ard become strnctewal. EU goveremerts have alread sperxt more thar 4230 bil-
lior, arxd this Rwmber is set to ircrease as exerg prices remair elevated.

Ewropear goverrmerts gracted these exerg swbsidies ik ar mrcoordirated marrer.
While commor trerds car be idexti_ed swch as, the wse of tax breaks ard swpport for vl-
zerable corsmmers  the measwres rolled owt have beer: digerext from both qwartitative ard
gwalitative perspectives.

From a qwaxtitative perspective, sizce September 2021, goverrmertal irtervextiors have
sparred betweer 0.1 ard 3.6 percert of GIP (Figwwe 7).
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Figure 7: Support provided by selected EU countries to their citizensand rms
(Sept 2021 — Jul 2022)

Source: Bruegel, see Sgaravatti et al (2022).

Meererg crisisis clearl havirga macroecoromic impact. We vale of gas ard electricit
traded ix the EU has jmmped from abowt 1 perceszt of GIP ix 2020 to over 10 percest of GIP
based or 'y mgwst 2022 price levels®. If there are allowed to, goverrmerts with more ‘_Iscal space
will irevitabl better marage the ererg crisisb owtcompetirg their reighbowrs for limited
exerg resowrces over wikter morths. Wis has the potextial to fexrther deeper ecoromic
divergerces ix the EU.
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swmptior directl ard showld ixstead swbsidise exerg redwctior. Riles swch as lower speed
limits or redwced mirimm temperatwres ir bwildirgs will help.

Defend market-based allocation of energy across borders

We more swppl car be ircreased ard demard redwced, the lower exerg prices will be. tis
will make it easier for goverrmerts to accept market based-allocatior: of exerg across bor-
ders. To prevert drastic misallocatior of resowrces ix the Emropear exerg s stem, cow ard ir
the fwtewe, EU comntries showld commit to rot intervere politicall /regwlatoril ir cross-bor-
der exerg , ows ir order to protect domestic corsmmers at the expense of foreige ores.

Compensate the most vulnerable

Govercmerts will reed to have the '_Fcal room to swpport howseholds that car reither adapt
easil moragord sk rocketing ererg prices. 4 therwise, there will be mot ozl massive social
ard political problems, bt the disposable ircome of sigri npar:t parts of societ will shrirk
with ar impact or aggregate demard ard thws macroecoromic risk. Natioral goverrmerts
showld provide lsmmp-sm traxsfers or other social aid that to the greatest degree possible
does rot weaker price sigrals for redwcirng exerg coxsmmptior.

Enabling pareto improvements

Me starting poirt for the bargair: will be that egorts are eqwalised arowd the contirert, as all
cowntries agree together to take digcwlt decisiors. Howeves, ir mar  cases the egorts will ot
be eqwall distribwted. Relativel well-swpplied comrtries will have to take actior largel for
the bere HIS of their reighbowrs. I this case, a joirt Emropear fincd might be corsidered. Wis
wowld, for example, compersate citi exs ir Grorirger, the Netherlards, for the ixcreased
tremor risk associated with greater gas prodwction. & EU-level agreemeit to redistribwte
fwrxds mwst be accomparied b a political commitmert to mairtair a well-ferctiorirg ererg
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https://www.imf.org/-/media/Files/Publications/WP/2022/English/wpiea2022143-print-pdf.ashx
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https://www.bankofengland.co.uk/-/media/boe/files/financial-stability-report/2022/financial-stability-report-july-2022.pdf
https://www.bankofengland.co.uk/-/media/boe/files/financial-stability-report/2022/financial-stability-report-july-2022.pdf

ECB (2022) Financial Stability Report, Esvopear: Certral Bark, available at httpss//www.ecb.ewropa.ew/
pmb/__lr:ar:cial-stabilit /fsr/html/ecb.fsx202205 f207f46ea0.ex.html#toc31

ENTS -E (2020) Completing the map: Power system needs in 2030 and 2040. Version for public
consultation, Esropear: Network of Trarsmissior S stem 4 perators for Electricit , available at

httpss//eepwblicdowrloads.extsoe.ew/t mdp—docwmeﬂtszIOSN20201200810 T10SN2020mairreport
beforecorswltatior.pdf

Eewopear Commission: (2022) ‘RE> owerEUP |aMmmm  /2022/230 ofial, available at https://ews-lex.
ewropa.ew/le

17

Polic Cortribwtior Isswer’'14/22  September 2022


 https://www.ecb.europa.eu/pub/financial-stability/fsr/html/ecb.fsr202205~f207f46ea0.en.html#toc31
 https://www.ecb.europa.eu/pub/financial-stability/fsr/html/ecb.fsr202205~f207f46ea0.en.html#toc31
https://eepublicdownloads.entsoe.eu/tyndp-documents/IoSN2020/200810_IoSN2020mainreport_beforeconsultation.pdf
https://eepublicdownloads.entsoe.eu/tyndp-documents/IoSN2020/200810_IoSN2020mainreport_beforeconsultation.pdf
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=COM%3A2022%3A230%3AFIN&qid=1653033742483
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=COM%3A2022%3A230%3AFIN&qid=1653033742483
https://ember-climate.org/app/uploads/2022/07/Report_-Ready-Set-Go_-Europes-Race-for-Wind-and-Solar-2.pdf
https://ember-climate.org/app/uploads/2022/07/Report_-Ready-Set-Go_-Europes-Race-for-Wind-and-Solar-2.pdf
https://www.ecb.europa.eu/pub/economic-bulletin/html/eb202204.en.html#toc24
https://www.ecb.europa.eu/pub/economic-bulletin/html/eb202204.en.html#toc24
https://doi.org/10.1007/s42495-018-0009-0
/dataset/national-policies-shield-consumers-rising-energy-prices
/dataset/national-policies-shield-consumers-rising-energy-prices
 https://www.cez.cz/webpublic/file/edee/2020/04/sp_cez_mar-31-2020.pdf
 https://www.cez.cz/webpublic/file/edee/2020/04/sp_cez_mar-31-2020.pdf
https://publications.jrc.ec.europa.eu/repository/handle/JRC130253%20

