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ABSTRACT: This Article compares the democratic accountability mechanisms in place in the area of Economic and Monetary Union (EMU) with those existing in other fields of EU law. In so doing, it shows that, although democratic accountability standards have generally been improved following the entry into force of the Lisbon Treaty, important shortcomings still exist as a result of institutional flaws and practice in EU decision-making. It then shows that the accountability gap that exists in the field of EMU is even deeper owing to the complexity of the procedures in place, and to the informality that characterises some of them as well as some of the decision-making bodies involved (chief of which is the Eurogroup). The Article concludes by making some proposals to improve the current unsatisfactory situation, improvement which will be ever more necessary in post-Covid times.

I. Introduction

Like the Great Financial Crisis before it, the Covid-19 pandemic has evidenced in the strongest possible way that European Union (EU) Member States must cooperate, in particular in the responses provided to try and shelter European economies from the dramatic downwards trends caused by the sanitary crisis. This is certainly true of all EU policy areas, but especially so of the Economic and Monetary Union (EMU). Indeed, considering how intrinsically interlinked European economies are, and in view of the differences in the fiscal space available at the national level to bolster the future economic recovery, the EU institutions and the Member States, especially those belonging to the euro area, have had to mobilize swiftly, and collectively. In the period between March and December 2020, they approved an extraordinary range of instruments in policy areas including monetary and fiscal policy, emergency financial assistance to Member States, rules applicable to state aid, or measures to preserve the banking sector. 1 As the adopted measures directly affect Member States' economic, fiscal and budgetary capacities, guaranteeing democratic accountability is of paramount importance. However, this is a particularly complex endeavour owing to the constitutional features of the EMU architecture in place, which, as shown in this Article, clearly distinguishes this policy domain from other domains of European integration. In fact, the issue of democracy in EMU has been recurrently addressed, by officials and academics alike, over the past decade. 2 The question addressed by this special issue regarding whether the rules applicable in the field of EMU are distinct from those generally in force in EU law is thus particularly relevant in relation to democratic accountability in the field of EMU.

The aim to create an EMU is clearly set out in the European Treaties. Art. 3(4) TEU unequivocally states that "[t]he Union shall establish an economic and monetary union whose currency is the euro". Yet, the euro has not been adopted by all the Member States to date. In fact, Denmark is not even under the obligation to do so, while Sweden is formally under this obligation, but it benefits de facto from a right to opt out as well, as no action has ever been taken against it on the ground of its not joining the common currency area. It has also 1 The European Commission, the European Parliament and the European Banking Institute regularly publish updated accounts of those measures. European Commission, Timeline of EU action www.ec.europa.eu; European Parliament, EU/EA measures to mitigate the economic, financial and social effects of coronavirus www.europarl.europa.eu; European Banking Institute, EBI Report on the 'Pandemic Crisis-related' Economic Policy and Financial Regulation Measures: International, EU and Euro Area Levels www.ebi-europa.eu.

2 Ben Crum has noted that "[i]n the steady stream of [official EU] reports on the future of Economic and Monetary Union (EMU) that have appeared in recent years, it has become a common habit to reserve the final section for the question of democratic legitimacy". See B Crum, 'Parliamentary Accountability in Multilevel Governance: what Role for Parliaments in Post-crisis EU Economic Governance?' (2017) Journal of European Public Policy 268. Academic publications on this issue have been so numerous that only a few of them may be mentioned here; the most recent ones of them include: M Markakis, Accountability in the Economic and Monetary Union: Foundations, Policy, and Governance (Oxford University Press 2020) and VA Schmidt, Europe's Crisis of Legitimacy. Governing by Rules and Ruling by Numbers in the Eurozone (Oxford University Press 2020). become clear that other Member States, such as for instance Poland, 3 are unlikely to take the necessary steps to achieve this goal for political reasons, in the near future at least. Thus, the belief that originally prevailed at Maastricht that "Member States would join as soon as they fulfilled the convergence criteria" 4 no longer corresponds to today's reality.

A very important part of the EMU, both politically and economically, is the single currency area and its management, but it is not limited to it. The EMU requires also the coordination of Member States' fiscal and economic policies, in which all EU Member States are involved, even if those belonging to the euro area are submitted to stronger oversight. Even if it has not resulted in the creation of a dedicated institution proper, a distinction between euro area and non-euro area Member States had to be made in the institutional framework of the EU, most visibly in the form of the Eurogroup and the Euro Summit. Due to the possibility open to non-euro area Member States to be part of the European Banking Union (EBU), safeguards had to be established to make sure that they would not be fully marginalised where they avail themselves of this possibility; 5 the accession to the EBU of two non-euro area Member States (Bulgaria and Croatia) in October 2020 sets those mechanisms to the test for the first time ever. Decisions in EMU matters are thus governed by different logics and institutions depending on whether they affect all the Member States, or euro area or EBU Member States only. Given the (supposed) temporary nature of this distinction, some of the euro area-specific bodies and institutions have not been fully formalised or enshrined in the Treaties, and the resulting informality creates a number of political and legal challenges. In today's EU, EMU-related decisions are thus made, or at least formally prepared, by the Eurogroup and the Council; the Euro Summit and the European Council; the European Commission (Commission); the European Central Bank (ECB); the European Parliament (EP); and Member States. To make things even more complex, their actions are governed by a series of rules contained in both EU law and inter se agreements to which not all Member States are party. 6 Furthermore, some institutions, and in particular the ECB and the Eurogroup, are involved in several capacities in a wide range of procedures governed by both EU and international law. 7 The number of existing institutions and bodies could even increase further in the 3 See for a recent account of the Polish case: A Czerniak and A Smolenska, 'Poland Without the Euro. A Cost Benefit Analysis' (March 2019) Polityka Insight www.politykainsight.pl. 4 Ka Tuori and Kl Tuori, The Eurozone Crisis: A Constitutional Analysis (Cambridge University Press 2014) 28. 5 Indeed, in banking supervision, the decisions made by the Supervisory Board need to be adopted by the Governing Council in which only euro area central banks are represented. Therefore, a mechanism had to be devised to allow those Member States to object to decisions of the Supervisory Board. See Council Regulation (EU) 1024/2013 of 15 October 2013 conferring specific tasks on the European Central Bank concerning policies relating to the prudential supervision of credit institutions, art. 7. 6 See on these developments: T Tridimas, 'Indeterminacy and Legal Uncertainty in EU Law' in J Mendes (ed), EU Executive Discretion and the Limits of Law (Oxford University Press 2019), 61-84, esp. 63 ff.

7 See on the Eurogroup: P Craig, 'The Eurogroup, Power and Accountability' (2017) ELJ 234. See on the ECB and the difficulty in guaranteeing its accountability: D Fromage, P Dermine, P Nicolaides and K Tuori, future, should, for instance, the "European Finance Minister" proposed by the Commission ever be implemented, 8 or should new, original, measures need to be adopted after the current Covid crisis, for example in the form of a European treasury of some sort.

In all, the existing framework is characterised by its complexity, by less transparency than in the ordinary EU decision-making procedures as a result of the informality of certain of the decision-making bodies, as well as by a strong intertwinement between the national, the European and the international levels. Furthermore, in the field of EMU, rules have been applied with a significant margin of discretion, in particular of the European Commission, which was strongly empowered following the adoption of euro crisis law, 9 and formally non-binding soft law instruments are also commonly used. 10 Against this background, ensuring that adequate democratic accountability standards are adhered to may prove challenging, and in fact recurrent criticism has, among others, already been voiced towards the informal Eurogroup. 11 This Article sets forth to examine the mechanisms in place to ensure democratic accountability in EMU with a view to comparing them with those that commonly apply to EU decision-making procedures in other fields of EU law. In so doing, it also seeks to outline the effects of the response to the Covid crisis, and to assess whether there are good reasons for democratic accountability standards to be different in the field of EMU, and how this could be improved.

This Article is organised as follows. It first depicts the accountability mechanisms in place in the EU in general and highlights their characteristics (section II) before considering those existing in the field of EMU in particular (section III). The final section compares and assesses both frameworks, thereby showing that the situation in EMU is still peculiar, and it makes some proposals to remedy the existing shortcomings (section IV).

II. Guaranteeing democratic accountability within the EU

Before delving into the analysis of the mechanisms in place to guarantee democratic accountability within the EU, a few words on the issue of the EU's "democratic deficit" are in order. Indeed, this term, used for the first time by David Marquand in reference to the introduction of qualified majority voting in the Council which deprived national parliaments from their capacity to exercise any veto through their government representative, 12 has since gained considerable popular support, and is often understood as depicting reality within the EU. Yet, it remains that the assessment of the EU's democratic credentials necessarily depends on the yardstick used. The first question thus appears to be how the EU is qualified, i.e., whether it is assimilated to an international organisation, a State or a sui generis entity. Secondly, it is also fair to wonder whether (Member) States themselves actually live up to the standards of democratic accountability some have found the EU unable to comply with.

The following paragraphs serve to illustrate the mechanisms in place under the current Treaty framework (II.1), while also highlighting some of the existing shortcomings (II.2).

ii.1. Democratic accountability in today's EU

The Lisbon Treaty brought about an important improvement to the democratic credentials of the EU. Prior to its entering into force, the EP (and national parliaments to a more limited extent) had, with no doubt, played an important though insufficient role already, for the latter mostly thanks to prerogatives attributed to them at the national level which allowed them to (imperfectly) scrutinise EU documents or their executive representatives. 13 Against this backdrop, the Lisbon Treaty undoubtedly contributed to further enhancing democratic accountability within the EU. National parliaments were even deemed to have become "European institutions" post-Lisbon. 14 For the first time ever, this Treaty introduced a definition of democracy (title II of the TEU). In particular, art. 10 TEU states that democracy within the EU is to be based on two main pillars: the directly-elected EP representing EU citizens on the one hand, and national parliaments in charge of holding Council and European Council members to account individually, on the other. To this end, national parliaments and the EP alike were granted a series of prerogatives in the Treaties, so much so that the Lisbon Treaty was dubbed the "Treaty of the parliaments". 15 Three remarks have to be made before examining the powers attributed to the two kinds of parliamentary assemblies more in detail. Firstly, this concerns the principle according to which accountability is to be guaranteed at a same institutional level. This principle implies that EU institutions are to be held accountable at the EU level by the EP, whilst national institutions are accountable to the national parliaments, a principle that still holds generally. 16 Secondly, the EP is still generally viewed -at least by the European Commission -as the organ in charge of ensuring democratic accountability within the EU par excellence even where not all Member States participate in a specific policy area; as illustrated below, this is also the case in EMU and Euro-area matters for instance. Thirdly, it remains that "in the EU, legitimation chains are still long and rather non-transparent, and accountability is not easily claimed. Council members, for instance, are legitimised via national elections and national parliaments". 17 The following paragraphs examine in turn the role played by the EP, and by national parliaments.

The EP, which is the organ of direct representation of EU citizens at the EU level (art. 10(2) TEU), exercises functions of political control (art. 14(1) TEU). The European Commission -as a collegial organ -is politically responsible before it (art. 17(8) TEU). Resultantly, the EP is deeply involved in the designation procedure of the Commission. 18 The European Commission regularly reports to the EP on the execution of its duties, for instance in the framework of the budgetary procedure (arts 317-319 TFEU). Interestingly, owing to the EU's peculiar institutional structure characterised by a blurred division of executive and legislative functions, 19 the EP also exercises a control function toward the European Council, and even toward the Council to some extent. The President of the European Council "shall present a report to the European Parliament after each of the meetings of the European Council" (art. 15(6)(d) TEU), and the President of the European Parliament may be invited to make a statement at the beginning of each of the European Council meetings (art. 235(2) TFEU). Nonetheless, considering that the EP may not ask any questions, these procedures do not amount to any relationship of accountability proper, 20 as developed further below. The possibility furthermore exists for European Council and Council representatives to make statements before the EP at their own initiative (art. 132(1) EP Rules of procedure). Naturally, the EP's strongest power in the daily functioning of the EU is exercised through its capacity as a co-legislator -together with the Council -in most policy areas post-Lisbon, as is illustrated for instance by the fact that the former co-decision procedure is now designated as "ordinary legislative procedure" (art. 289 TFEU).

As regards the control exercised by national parliaments, it varies significantly across Member States. The Lisbon Treaty finally guaranteed them a minimum amount of information and a minimum capacity to be involved at the EU level after the Treaties had long largely failed to mention them, or had done so in protocols and not in the core of the Treaties. Most of those rights and prerogatives may be found in art. 12 TEU that unequivocally establishes that "[n]ational parliaments contribute actively to the good functioning of the Union". However, on the one hand, beyond the fact that they now receive legislative and certain preparatory documents directly from the EU institutions (art. 1 Protocol 1), the other rights that have been guaranteed to them, such as the possibility to control the respect of the principle of subsidiarity or the right to be informed when a legislative proposal is made based on the flexibility clause (art. 352 TFEU), are not particularly useful for them to play a (pro)active role in the EU. On the other hand, these Treaty provisions merely represent a minimum; some national parliaments have only seen their capacities to participate in EU affairs limited to this, whereas others have been attributed much stronger powers including, for example, the requirement for a law to be adopted before the national representative in the Council may give his consent to a specific decision,21 or the definition of a mandate prior to the conduct of negotiations at the EU level. 22 ii.2. Persistent shortcomings in the accountability framework post-Lisbon Despite these significant improvements, numerous shortcomings in the accountability framework in place within the EU persist post-Lisbon. They are mostly related to structural issues as well as to the way in which the EU operates in practice; examples belonging to these two categories are provided here as illustrations of the existing problems.

The most evident and arguably the most important hindrance preventing fully-fledged accountability mechanisms being set up at the EU level derives from the fact that, as defined in art. 10(2) TEU, "Member States are represented in the European Council by their Heads of State or Government and in the Council by their governments, themselves democratically accountable either to their national Parliaments, or to their citizens". The democratic legitimacy of the Council and of the European Council therefore rests on the (imperfect) individual control mechanisms existing at national level despite the fact that national representatives in fact constitute supranational institutions in their own rights when they come together. Since unanimity ceased to be the rule within the Council, the sum of individual accountability channels in place at the national level may be deemed insufficient. This is all the more true as national parliaments' powers of scrutiny of, and control over, their representatives in Council and especially European Council meetings is still imperfect, in some Member States at least. 23 Even if some interactions between the European Council and the EP exist, as mentioned above, they do not amount to a relationship of accountability understood, following Mark Bovens, as a "relationship between an actor and a forum, in which the actor has an obligation to explain and to justify his or her conduct, the forum can pose questions and pass judgment, and the actor may face consequences". 24 Whilst the first two criteria may be considered to be fulfilled, the absence of any possibility to ask questions, pass judgement and, most importantly, take any repressive measures indicate that the dialogue between European Council and EP rather amounts to an information channel even if, admittedly, the EP naturally remains free to express its opinion in the form of parliamentary resolutions for instance. Interparliamentary cooperation between national parliaments and the EP has been viewed as a possible, though imperfect, avenue to improve this unsatisfactory situation. 25 This possibility, in fact, raises the question as to whether national parliaments should be collectively represented at the EU level, as they used to be prior to the introduction of the direct elections to the EP in 1979. The debate on a second (or third) parliamentary chamber at the EU level regularly resurfaces, 26 but does not gain traction. The leap forward in financial solidarity (and responsibility) which derives from the common issuance of debt in response to the Covid-19 pandemic might potentially lead to changes in this regard, as the fact that this topic was discussed during the 2021 edition of the European Parliamentary Week -one of the two yearly interparliamentary 23 27 The bonds issued by the European Commission on behalf of the EU in both the framework of Next Generation EU and the temporary Support to mitigate Unemployment Risks in an Emergency (SURE) instrument are, directly and indirectly, backed by national budgets. 28 Therefore, national parliaments will have a specific interest in monitoring the use of those funds as was already evidenced by the debates some of them held during the adoption procedures of these instruments, [START_REF]National and European Parliamentary Involvement in the EU's Economic Response to the COVID Crisis[END_REF] whilst the EP will need to be involved owing to the European nature of those funds. Thus, to avoid tensions, national and European parliaments should, at least as a first step, try to establish common instruments of scrutiny rather than solely concentrating on their national governments or on specific individual Member States. This is all the more important as an "emergency brake" mechanism was established at the European Council level where a Member State considers that another State fails to respect the rule of law in its management of EU funds. 30 Other difficulties in ensuring adequate accountability derive from the existence of comitology procedures (even if some improvements over time have been noted), [START_REF] Gj Brandsma | Controlling Comitology Accountability in a Multi-level System[END_REF] and from an increased institutional fragmentation within the EU overall, notably because of the rising trend towards agencification, that is the continuous establishment of new agencies upon which (EU) executive powers are conferred. [START_REF]M Chamon, EU Agencies: Legal and Political Limits to the Transformation of the EU Administration[END_REF] This is problematic from an accountability perspective, as national parliaments only have limited relationships to agencies, and as the EP is not satisfied with the powers at its disposal to exercise its accountability function. [START_REF]The limited relationship existing between national parliaments and agencies was recently high[END_REF] To these shortcomings resulting from the institutional features of the EU proper, others deriving from practice, of which a few examples shall be provided, must be added. For instance, one of these is the result of the de facto leading role assumed by the European Council, despite the fact that it is formally only expected to "provide the Union with the necessary impetus for its development and [to] define the general political directions and priorities thereof […and that i]t shall not exercise legislative functions" (art. 15(1) TEU). In view of its importance in the management of both the Eurocrisis and the current pandemic, at the very least, doubts may be cast as to whether its actions are still in line with what is prescribed by the Treaties. 34 In addition, parliaments commonly lack sufficient information: they suffer from informational asymmetry in favour of governments generally, 35 and the mechanisms in place to control their representatives in the Council and in the European Council are not always satisfactory as mentioned before. 36 The quasi-systematic resort to trilogues in recent years makes this situation only worse: the negotiation procedures bring together Commission, EP and Council to reach an early agreement behind closed doors before legislation is approved in replacement of the lengthier ordinary legislative procedure comprising several readings by both EU legislators. 37 Soft law instruments, which may be associated to insufficient parliamentary involvement or difficulties in guaranteeing adequate judicial control, are also recurrently used, as was recently most visible in the immediate response to the pandemic. Finally, a further accountability gap within the EU derives from international standardisation: formally non-binding standards are adopted in the framework of international fora with varying forms of national (EU) and EU-wide representations whereby some Member States are full members whilst others are "only" represented by EU institutions. Despite democratic controls by national parliaments and/or the European Parliament not being always sufficiently fully-fledged, these standards may de facto shape the content of EU legislation at a later stage, as is for example evidenced by the determining role of the Basel Standards in the area of banking supervision. 39 In sum, even if the EU's democratic credentials are now stronger post-Lisbon, important shortcomings deriving both from the EU's institutional structure and from practice still exist. The next section turns to the democratic accountability of EMU decisions specifically.

III. Democratic accountability of EMU decisions iii.1. EMU decision-making procedures and their characteristics

Even if the panorama highlighted in the introduction already points to the EU institutional framework's complexity, EMU decision-making procedures are arguably even more complex, and in dire need for reforms to patch the existing accountability gaps. Five main problems of the EMU governance raise issues concerning democratic accountability.

First, different types of EU competences co-exist in this field. These differences shaped the measures adopted in response to the eurocrisis, and have led to frictions, as evidenced for instance by the most recent judgement of the German Federal Constitutional Court in the Weiss case. 40 As is well known, the EMU framework has been evolving on an ad hoc basis (primarily through the adoption of secondary legislation and intergovernmental Treaties) as crises arose instead of being guided by a thorough plan. Second and resultantly, in EMU, more so than in other fields of EU law, a large variety of instruments and implementation procedures co-exist. They include formally non-binding soft law instruments used, for instance in the framework of the European Semester, and the unique system of multilevel administrative cooperation in the operationalisation of the Banking Union. To this must be added the predominant role of executives at the national and the EU levels, and an important role attributed to informal (or even non-EU) bodies (chief of which is the Eurogroup), which adds to the important degree of discretion permitted to the institutions in charge of the implementation of the rules in place, primarily, the European Commission. 41 The third problematic characteristic when seeking to guarantee democratic accountability is the co-existence of EU and international norms, which in some instances are not fully aligned though not contradictory, with therefore rules in EMU being based on EU and international law. Fourth, the co-existence of three main categories of Member States (EU27/Internal market vs euro area vs Banking Union Member States) among which the distinction is sometimes blurred, makes for extraordinary complexity, institutional and otherwise. 42 Fifth and lastly, as already mentioned in the introduction, over time the unitary status foreseen for all Member States but Denmark has become more deeply entrenched with, inter alia, the Lisbon Treaty having introduced for the first time a possibility for non-euro area Member States not to vote in the Council on decisions that concern euro area Member States only (art. 136(2) TFEU). There are nonetheless some signs that the trend towards an ever-more permanent disunity between, on the one hand, euro area and, on the other, EU27 that had become visible since the eurocrisis may be diminishing as a consequence of Brexit, of the adoption of the euro by a growing number of Member States, and of the pandemic and the response to the economic downturn it has already provoked. 43 The institutional balance and the governance structures in place in the field of EMU are therefore different from those existing in other fields of European integration. The following paragraphs focus on depicting the mechanisms of parliamentary control in place in the main areas of EMU, before the centrality of the Eurogroup and the democratic oversight to which it is submitted are considered.

iii.2. Parliamentary involvement in the different fields of EMU: dialogue instead of full involvement

As underlined by Vivien Schmidt, the EP was the weakest institution when the eurocrisis started, and " 'equal partners', even if it still has a long way to go". 44 This weakness derives from the fact that it is not automatically a co-legislator in all matters related to EMU, like it has become in most other areas of EU law. Notwithstanding this, it was able to exercise (some) influence during the negotiations of eurocrisis law, [START_REF] Fasone | European Economic Governance and Parliamentary Representation. What Place for the European Parliament?[END_REF] but the prerogatives it has secured for itself remain weak. For instance, in the operation of the European Semester for the coordination of economic policies, its role is very limited as it is not involved in the approval of the recommendations and observations issued at the EU level. The EP has, instead, been empowered with the possibility to host 'economic dialogues' with a series of EU institutions and bodies. Under the Six Pack and the Two Pack of legislation, the competent committee from the EP (mostly the Committee on Economic and Monetary Affairs -ECON) may invite the President of the Council, the Commission and, where appropriate, the President of the European Council or the President of the Eurogroup to appear before it. National parliaments have been endowed with a similar opportunity to invite the Commission, when it assesses a Member State's budgetary plans for example. [START_REF]Regulation (EU) 473/2013 of the European Parliament and of the Council of 21 May 2013 on common provisions for monitoring and assessing draft budgetary plans and ensuring[END_REF] The "dialogue" format between the EP and the EU institutions is not limited to economic coordination: it is also resorted to with the ECB in the fields of monetary policy and prudential supervision (where it is open to national parliaments under certain conditions), as well as in the area of banking resolution (also open to national parliaments). [START_REF] Amtenbrink | Towards a Meaningful Prudential Supervision Dialogue in the Euro Area? A Study of the Interaction Between the European Parliament and the European Central Bank in the Single Supervisory Mechanism[END_REF] Even if their potential in allowing parliamentarians to exert political pressure on the institutions submitted to them may not be neglected, these dialogical procedures undoubtedly confer only a limited role upon national and European parliaments in the field of economic coordination, a trend that was followed in the design of the economic response to the Covid crisis with the creation of the "Recovery and Resilience Dialogue". [START_REF] Dias | European Parliament Directorate General for Internal Policies Briefing www.europarl.europa.eu. 49 Emphasis added[END_REF] By contrast, parliaments' mere control by means of a dialogue with the ECB in the area of monetary policy may be more justifiable, in view of its exclusive EU nature, of the ECB's strict independence and its sole responsibility in this field. Parliaments' scrutiny of banking supervision and resolution may call for a different assessment, a fact the EU's legislator itself recognised when it stated that "[t]he national parliament of a participating Member State should also be able to invite the Chair or a representative of the Supervisory Board to participate in an exchange of views in relation to the supervision of credit institutions in that Member State together with a representative of the national competent authority. This role for national parliaments is appropriate given the potential impact that supervisory measures may have on public finances, credit institutions, their customers and employees, and the markets in the participating Member States". 49 Parliamentary accountability was particularly weak in the field of financial assistance. The European Stability Mechanism (ESM) is established on the basis of an intergovernmental agreement which does not recognise any formal role to the EP (or national parliaments), even after it was recently amended. In fact, issues of governance appear to have been fully absent from the reform discussions that were concluded in December 2020. National parliaments may naturally hold their individual representatives to account and generally be involved in the operations of the ESM in accordance with the existing rules at the national level, but the ESM Treaty only refers to them in their quality as recipients of its annual report. 50 As to the EP, it is only indirectly involved in the operationalisation of the ESM. It may invite the Chairperson of the ESM Board of Governors, to take part in an "economic dialogue" regarding financial assistance in his capacity as President of the Eurogroup under the Two Pack of legislation. 51 Furthermore, an informal dialogue has developed between the EP and the ESM Managing director. [START_REF] Zoppè | The European Stability Mechanism: Main Features, Instruments and Accountability[END_REF] Its existence has since been recognised in the amended ESM Treaty. The terms used are still weak and limited to this sole recognition. 53 The EP shall also receive the ESM's annual reports from now on, 54 but nothing further. This situation has already attracted criticism considering the minimal changes introduced by the draft revised ESM Treaty. [START_REF] Markakis | The Reform of the European Stability Mechanism: Process, Substance, and the Pandemic[END_REF] As evidenced from the preceding paragraphs, the mechanisms in place to guarantee adequate democratic accountability in the various areas of EMU are thus characterised by their weakness and incompleteness, even if certain improvements were made over time. Efforts in this sense may nevertheless arguably only have a limited impact as long as executives, and especially the informal Eurogroup, maintain the central role they have increasingly assumed over the past decade as presented next.

iii.3. Executive and Eurogroup centrality in EMU

The centrality of executives in EMU, primarily the European Council and the Eurogroup, is problematic for several reasons. As highlighted in the preceding paragraphs, it is generally an issue because collective accountability mechanisms targeted at the EU bodies and institutions composed of representatives stemming from national governments are, to date, largely inexistent. In the field of EMU, this situation is worsened by two additional factors. First, the EP is not systematically involved on an equal footing in legislative procedures, as was most recently visible in the answer to the Covid crisis. It has managed to assert its power by negotiating two legislative initiatives granting it varying powers as a package deal, 56 and despite an undeniable transfer of powers to the EU levels in the field of economic and fiscal coordination, it does not have a strong word. Second, two structures co-exist parallel to the European Council and the ECOFIN Council in the form of the Euro Summit and the Eurogroup. The Treaty on Stability, Coordination and Governance (TSCG) formalized the Euro Summits at the level of the heads of State and government and established some mechanisms for the involvement of the European Parliament. For instance, "[t]he President of the European Parliament may be invited to be heard […and t]he President of the Euro Summit shall present a report to the European Parliament after each Euro Summit meeting" (art. 12(5) TSCG). However, in the years that followed its adoption at least, the EP's participation was not effective. There were few Euro Summits and the EP President was not invited to make a statement at the beginning of the meetings that did take place. [START_REF] Fromage | The European Parliament in the Post-crisis Era: an Institution Empowered on Paper Only?[END_REF] This lack of involvement was however partly mitigated by the fact that the EP President was indeed invited to make a statement as per art. 235(2) TFEU during the European Council meetings taking place in parallel to these Euro Summit meetings. Furthermore, the President of the European Council reports ex post to the EP (art. 15(6) TEU), [START_REF] Jr Vanden Broucke | uary 2015) European Parliamentary Research Service www[END_REF] and it has regularly done so after Euro Summit meetings too.

Contrary to the Euro Summit, the Eurogroup has become a (if not the) central decision-making, or at least preparatory organ in EMU matters. As Paul Craig summarised it: "The Eurogroup has […] played an increasingly important role in decision-making since the financial crisis. The reality is that it is central to all major initiatives relating to the euro area, broadly conceived, which cover structural adjustment, macroeconomic planning, negotiation with states in receipt of aid from the ESM [European Stability Mechanism], and aspects of banking union". 59 The Eurogroup more often than not meets in inclusive format, that is in a configuration that is identical to the ECOFIN Council, although the number of attendees including assistants may be significantly less. 60 It is entrusted with the task to prepare reforms that affect Euro area Member States only, as in the case of the changes to the ESM Treaty, with membership to the ESM Board of governors being additionally identical to the Eurogroup. It also plays a role -in inclusive format -in the negotiations towards the completion of the Banking Union, 61 an initiative in which, to date, only the 19 euro area Member States and two Member States that are currently in the "Euro area waiting room" (ERM II) participate. What is more, the Eurogroup has had to design solutions that affect all Member States in an identical manner as well, as in the case of SURE and the Recovery and Resilience Facility. 62 Besides this role in crisis management and constitutional design, the Eurogroup plays a particularly important role in the daily efforts of economic coordination. For instance, it receives euro area Member States' draft budgetary plans and discusses the Commission's opinions on them. 63 The President of the Eurogroup is also involved in the "economic dialogue" with the EP under the same status as the other EU institutions that interact with the EP in their own right (i.e., the President of the Council, the Commission, and the President of the European Council). 64 It is to the Eurogroup that the ECB's annual report on supervisory activities is presented, and not to the Council, to which it is however transmitted too, and it is the Eurogroup and not the Council that may hold a hearing with the Chair of the Supervisory Board. 65 While this important role of the Eurogroup may be justified in view of the responsibility it assumes, and of Euro area Member States' predominance in the Banking Union, it is more problematic when considering that the Court of Justice still views it as an informal body. 66 Indeed, the Eurogroup's nature and the ensuing consequences, in terms of the non-contractual liability of the Union for example, have been subject to recurrent examination by the Court of Justice, most recently in the Chrystosomides case. The Court insists on its intergovernmental and informal nature, thereby shielding its actions, also when acting as ESM Board of Governors, from judicial review. For this reason, the expansion of its role over the past decade, and over the past year in the management of the Covid crisis, is worrisome and, in fact, there are hints that accountability gaps in EMU-related matters may only be widening despite the apparent recurrent commitment of EU officials in favour of higher accountability standards.

IV. Conclusion: EMU accountability regime is (still) distinct from the standard EU regime… and rightfully so?

As shown in this Article, the democratic accountability regime applicable in the field of EMU is still clearly distinct from the one generally applicable within the EU. This is, among other reasons, because EMU is a particularly complex policy field governed by a wide variety of institutions and bodies, defined by sets of formal and informal rules that apply distinctly to varying sets of Member States -rules that have, additionally, been constantly evolving over the past decade. As a result of all the factors that distinguish EMU from ordinary EU law, there exists at present even more numerous and varied accountability gaps in this policy area. Whilst this is naturally an unsatisfactory situation that needs remedying, and whilst at the very least some pragmatic solutions could be found to improve this situation as proposed in closure, it is argued here that as long as a general overhaul of the E(M)U legal framework is not conducted, it will be impossible for democratic accountability to be fully guaranteed in all circumstances. For instance, if the imbalance in the degree of competence exercised at the EU level in the different areas of EMU were to be corrected through the exercise of more powers at the EU level, then national and European parliamentary involvements should be commensurate to these changes taking due account of parliaments' primary, and unremovable, responsibility in budgetary and financial matters. For these reforms to suffice however, the accountability deficits that generally still persist post-Lisbon within the EU would also have to be resolved. Both this and the changes required in EMU would nonetheless require changes to the Treaties, a goal that appears particularly unrealistic at this stage.

The problematic character from a democratic accountability point of view of the existing EMU architecture has, in fact, long been a well-known fact to both academic and (EU) institutions. In its Reflection paper on the deepening of the EMU published in spring 2017, the Commission stated that "the institutional architecture of the EMU is a mixed system which is cumbersome and requires greater transparency and accountability". 68 In particular, it noted that "the involvement of the European Parliament and the democratic accountability for the decisions taken for or on behalf of the euro area should be enhanced". To this end, the Commission proposed that an "agreement on the democratic accountability of the euro area" signed by the Commission and "other institutions and bodies taking decisions on or acting on behalf of the euro area" be concluded before the next EP elections in 2019, and be later integrated in the EU Treaties, but it never materialised. Likewise, even if criticism on the basis of its thin democratic credentials have recurrently been made, and despite the extended role it was attributed following the reforms agreed in December 2020, the governance of the ESM has not been changed, and its democratic credentials remain insufficient. 69 The Eurogroup's undefined, informal and thus problematic character is no secret to anyone. Yet, it is resorted to by Heads of States and Governments particularly when in crisis mode, and has been heavily relied upon in the design of the response to the ongoing pandemic. 70 It should not be neglected that the (imperfect) standard accountability channels in EU matters naturally apply to EMU as well, and that parliamentary oversight over the Eurozone-specific Euro Summits and Eurogroups are even less developed.

Interparliamentary cooperation between the EP and national parliaments, and amongst national parliaments, could contribute to increase their oversight capacities, in particular because interparliamentary cooperation allows them to exchange information and best practices. The TSCG foresees, in its art. 13, that "[a]s provided for in Title II of Protocol (No 1) on the role of national Parliaments in the European Union annexed to the European Union Treaties, the European Parliament and the national Parliaments of the Contracting Parties will together determine the organisation and promotion of a conference of representatives of the relevant committees of the European Parliament and representatives of the relevant committees of national Parliaments in order to discuss budgetary policies and other issues covered by this Treaty".

On this basis, the Interparliamentary conference on Stability, Economic Coordination and Governance in the EU (SECG Conference) was established in 2013. Nevertheless, it is still unclear whether this Conference can bring much benefit. The idea to establish a fullyfledged "Europarliamentary chamber" has been aired with frequency as well. Although only few of the proposals have gone beyond the mere expression of the idea, for example, detailing all the characteristics of such a chamber, the Treaty on the democratization of the Economic and Social Government of the European Union (T-Dem) did include concrete proposals. [START_REF] Hennette | See for a critical analysis of the T-Dem: C Fasone, N Lupo and A Vauchez, Parlamenti e democrazia in Europa: Federalismi asimmetrici e integrazione differenziata[END_REF] Nonetheless, thus far, neither the EU institutions, nor most Member States have clearly warmed up to the idea: The European Commission, for instance, has declared that "[i]nterparliamentary cooperation as such does not, however, ensure democratic legitimacy for EU decisions. That requires a parliamentary assembly representatively composed in which votes can be taken. The European Parliament, and only it, is that assembly for the EU and hence for the euro". 72 As is only logical, this view is also endorsed by the EP itself when it declared that "[w]hile reaffirming its intention to intensify the cooperation with national parliaments on the basis of Protocol No 1, [it] stresses that such a cooperation should not be seen as the creation of a new mixed parliamentary body which would be both ineffective and illegitimate on a democratic and constitutional point of view; [it also] stresses the full legitimacy of Parliament, as parliamentary body at the Union level for a reinforced and democratic EMU governance". 73 Arguments in favour of the EP guaranteeing democratic accountability in the field of EMU including the euro area as well are numerous. They range from its quality as an EU institution and EMU being an EU policy, to the impossibility to introduce any distinction among MEPs who represent EU citizens and not national constituencies, and include most notably the fact that even policies that are applicable to the euro area only (or to the Banking Union only) inevitably have important spill-over effects on all the remaining Member States. [START_REF] Markakis | Differentiated Integration and Disintegration in the EU: Brexit, the Eurozone Crisis, and Other Troubles[END_REF] Nonetheless, other, in my view, equally strong arguments actually lead to an adverse conclusion with respect to the EP's suitability to guarantee democratic accountability at the EU level. For instance, the fact that MEPs elected by citizens who are not directly affected by all EMU policies leads to the chain to ensure democratic legitimacy being broken. Also, accountability at the EU level alone is certainly not sufficient in view of the fact that large part of EMU procedures either still concern areas within the realm of national competences (this includes economic and fiscal policies which are only to be coordinated at the EU level) or operate through composite administrative procedures whose nature is still subject to diverging interpretations by national and European courts (this is the case of the Banking Union). 75 Put differently: an accountability gap arises because the mechanisms in place at the EU level are yet to be mirrored by similar procedures to guarantee democratic accountability. [START_REF] Muñoz | The EMU and its Multi-level Constitutional Structure: the Need for More Imaginative 'Dialogue' Among and Across EU and National Institutions[END_REF] Admittedly, since changes to the treaties are very unlikely at this stage, this is bound to remain a theoretical discussion. This leads us towards pragmatic solutions à Traités constants that should be urgently implemented, to compensate the accountability gaps that exist both within the EU and within EMU in particular. Generally, interparliamentary cooperation, understood here both in its vertical dimension (that is: between the EP and national parliaments) and in its horizontal dimension (that is: exclusively among national parliaments), should be strengthened. Calls in this sense are recurrently made, and initiatives in favour of more interparliamentary cooperation at both a political and an administrative level have been blossoming over the past decade. [START_REF]Inter-parliamentary Cooperation as a Means for Reinforcing Joint Scrutiny in the EU: Upgrading Existing Mechanisms and Creating New Ones[END_REF] This notwithstanding, some more efforts should still be made to make the most out of the exchanges that already take place at present: the format of existing conferences could be improved so that these events become more (politically) attractive to MPs and MEPs, and are able to better cater the need for them to have discussions on key issues as they unfold as opposed to debates on long previouslyagreed questions. 78 More room for debate should be instituted, and pre-written long speeches avoided in as far as possible. Also, new forums could be set up so that most if not all the existing Council configurations be mirrored by a thematic interparliamentary forum, and, more simply, the exchange of best practices and information that already happens could be enhanced. The efforts towards the centralisation of all sources of information on the Platform for EU interparliamentary exchange platform (IPEX) recently made are most welcome, but not sufficient, as more information on current developments in the different parliaments could be published. Even if this will never totally compensate the absence of formal mechanisms to this end, interparliamentary cooperation should also generally be used as a means to interact with the European Council and the Council on a collective basis, be it on the occasion of the different interparliamentary conference meetings or be it through the exchange of information and best practice which each national parliament may, in turn, use in conducting its scrutiny at the national level. It is beyond any doubt that European and national parliaments have a reinforced duty to -collectively -exercise their budgetary prerogatives in overseeing the implementation of the economic instruments adopted to counter the Covid crisis.

Increased efforts toward transparency could also be made to improve democratic accountability. In 2006, the Commission President Barroso took the initiative to send EU legislative proposals and planning documents to national parliaments directly after the Constitutional Treaty, which would have provided for such a procedure, had been rejected. Similarly, the European Commission could, on its own initiative, transmit more documents to parliaments. This would be a positive development overall, but also particularly in EMUrelated matters in view of the importance of the soft law instruments adopted in the framework of the European Semester, for example. Generally, efforts could be made (where legally possible) to try to resort to instruments, which do provide for some form of parliamentary involvement, as opposed to (soft law and other) instruments that do not.

To improve democratic accountability in the field of EMU specifically, all Member States should be submitted to the same regime. Yet, as long as this is an unrealistic target, Euro area Member States will need to come together to discuss policies that are specific to them, and hence the Eurogroup will continue to exist in parallel to the Council, and the Euro Summit will co-exist with the European Council. It is indeed the case that any decision made for the euro area likely affects the rest of the Member States, who thus must legitimately be involved, also because they are, at least formally, bound to adopt the euro in the long run. At the same time, these elements cannot justify the quasi-systematic resort to Eurogroup and Euro Summit meetings in inclusive format we have observed in recent years. This is undesirable and unacceptable for reasons of clarity (the already complex institutional structure in place becomes even more obscure and, in no few instances, the justification of the choice between inclusive and non-inclusive format and the choice not to meet in standard (European) Council format is difficult to grasp for outside observers); for reasons of transparency (transparency standards applicable to the Eurogroup and the Euro Summit are lower than those in place in the framework of the Council and the European Council) and for reasons of accountability (parliaments' prerogatives are generally more limited with regard to Eurogroup and Euro Summits meetings). Agreements concluded by Member States outside of the EU legal framework lead to similar and additional issues, including the need to guarantee that Member States and EU institutions continue to observe their obligations under EU law, and to ensure the consistency and the legality of these instruments with EU norms. Accordingly, wherever possible, EU law-based solutions should be favoured, and resort should be made to standard EU institutions (i.e., European Council and Council) instead of Eurogroup and Euro Summit, especially where these meet in inclusive formats.
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