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Abstract

European Integration was constructed as a polificgkct relying for its realizations primari-
ly on economic processes. Economic and MonetarpitJas accomplished by the Maastricht
Treaty were expected to consummate this endeattmwever, the whole edifice started to
erode immediately after its establishment. Follgyvimancial and sovereign debt crises,
EMU with its commitments to price stability and nedary politics is perceived as a failed
construction precisely because of its reliancenfiexible rules. European crisis management
seeks to compensate for these failures establiskopgatory machinery which disempowers
national institutions and burdens in particular thetn Europe with austerity measures; it
establishes pan-European commitments to budgetaciypline and macroeconomic balanc-
ing. At present the Union is in state of emergeridye prospects for the return in a constitu-
tional condition are anything but clear.

l. Introduction: The European Dilemma

"Ich mdchte Deutschland und den Deutschen fur ligref®en Einsatz flr unser Europa von
Herzen dankefl would like to thank Germany and the Germansesialy for your great ded-
ication for our Europe]. Along [sic] the Europeanteigration history, Germany has been the
biggest contributor in financial terms towards puject. That is why | never miss an oppor-
tunity to say thank you. Yet, let's be completelgrk, there is a paradox. The perception of
the outside world is not always in tune with thign. politics, the issue is sometimes not what
we do but how we do it. It is about explaining aednmunicating what we truly believe to be
in the best interest of our citizensCommission President Barroso closed his remarks on
“The State of Europe” with these words in frontao¥ery large invitation-only audience on 9
November 2011 at thidaus der Berliner Festspiellndeed: there is no sign of enthusiasm in
Germany. But this is not what vexes the Europedii@uOn the contrary, the perception is,
and with quite a bit of resentment, that Berlinides what is to be done in crisis affected
countries. The paradox of which Barroso speaks doesxist. Instead, this is a clearly delin-
eated dilemma: the enforcement of European prexagatiriven by allegedly irresistible eco-
nomic constraintsversus the rights to politicalbaoimy on the part of states and of their citi-
zens’ trust in constitutional commitments to théerof law Rechtsstaatlichkditand democ-
racy as enshrined in Article 2 of the Treaty ondpaan Union. Nobody can desire and design
such a disastrous situation. But what has occuraedot either be redone or controlled easily.

Il. Integration through law

Europe is essentially a “Community of law”. Thisachcterization which is ascribed to the
first President of the Commission, has become aontested and unquestionable hallmark of
the European projeétFrom the outset, much was entrusted to law, aada# was consid-
ered capable of governing a broad range of issuess to overcome the natural state of the
European world of states, replace its bellicose péth a peacetime order, and rein in the
economic egoism of the Member States. “Integrativough law” became the motto of Eu-
ropean policy in the highly influential conceptualiion of its formative phase, which was
dominated by jurists. The so-called constitutiosetion of the treaties, which created an au-
tonomous order distinctly separate both from thve ¢d the nation-states and from interna-
tional law, emerged through the European Courtusfide and consisted of legal principles:
Community law binds the Member States; core compisnaot requiring implementation



apply directly as the "law of the Tand”; therefotbeir effect must take precedence over na-
tional law; they must bring about unity and be &aplniformly; that is why a central author-
ity is necessary to define this unity; the Europ&aurt of Justice itself is the only suitable
option for this functior?.Of course, on the path from the Economic Commuofity957 to the
“ever closer union of the peoples of Europe”, Eergmceasingly remade what Hans Peter
Ipsen has characterized asVél@ndelverfassungand it engaged continuously in constitution-
al reconfiguration$.Yet those dogmatic core concepts on which Euroa® faunded in legal
terms remained in force. Their stability and impse¢m simply phenomenal. But this appear-
ance is also deceptive. The shadow of orthodoxgrims of European legal policy concealed
both their inherent partiality and their politiggdwerlessness.

lll.  Processes of erosion and their causes: a diggsion into Karl Polanyi’'s economic
sociology

In his remarks on “The State of Europe”, Barrosouged solely on the crisis of Economic
and Monetary Union and thus on an institutionabagglishment, which was for a good while
widely perceived as the consummation of very higtbigéions — seemingly fully in line with
the original project of “integration through law’s aconceptualized famously by J.H.H.
Weiler? There was one crucial difference, however, betwaier's understanding of the
functions of law in the integration project and thger construction of monetary union. The
special feature of the European system, as Wedldrdonceptualized it, was the simultaneity
and the balance of supranational law and intergouental policy’ The law had not re-
placed political processes entirely; the equilibriin the Community system remained de-
pendent on continuous balancing efforts. The moypataion agreed upon in the Treaty of
Maastricht in 1992 was meant to overcome that didgreey. It was a political project, but one
that was constituted and sustained by law as d prggect, a more stringent version and vi-
sion of “integration through law” as advocated bgr@an Ordoliberalisnt. The new com-
mon currency was not to be entrusted to a politicadn, but to be bound to legal rules. Only
an economic policy “that could be bound by constinal law aligned with actionable crite-
ria” was to be practiced in Europe — that was tleed of German Ordoliberalidrithe legal
constitution of monetary policy fulfilled this demg It took on a form that was to immunize
Europe against Keynesian impulses and macroecormoticies, which required a continuous
assessment of economic and social parameters,tha last instance political determinations
of priorities and which could therefore could netlbgally programmed according to actiona-
ble criteria which the judiciary would supervises B widely recognized today, this strategy
was anything but successful. Yet the inherent defaed design flaws of the monetary union
and the 1997 Stability Pact rounding it out weready identified at the time by highly re-
spected economistdt was not long before they became generally igsibhe fact that it was
precisely Germany and France that did not follogvrilies laid down in the Stability Pact and
that the deficit procedures initiated by the Conwsiois then came to nothing led to the Ger-
man apologists of the € incriminating themselved ealling for its legal framework to be
perfected. These complaints continue to assumehhbatocioeconomically ever more diverse
Union would be an optimal currency area and distegjze objections against the “one mar-
ket, one money” philosophy. “The 3% cap is at bektulous and at worst perverse”, wrote
Barry Eichengreen, one of the most renowned obesenfeEuropean monetary policy, in the
20 November 2003 issue DIE ZEIT. He knew that at the time, Germany under the burde
of its unification could not afford the StabilityaBt and would therefore not comply with it.
The project of “integration through law”, expandednclude the monetary constitution, had
gained a Pyrrhic victory in the Maastricht Treatylaa decade later met defeat at Cannae.
The warning voices cited so far all came from m@a@an economists. It is not so surpris-
ing that they can be complemented by left-leanialifipal economists from both within and
outside the EUJ° By now, their analyses are much more widely ndted. step with these
developments, the economic sociology of Austro-HuiamemigréKarl Polanyi has experi-
enced a renaissance in recent yéargVe refer to his work in our remarks on the fakiof
the European project for three interrelated reas(i)sPolanyi has underlined that modern
markets were not generated by some evolutionargegssbut established by political plan-
ning™ — Europe’s “internal market project” is the beshceivable confirmation of his thesis.
(2) One of most important insights of his work cemts the “social embeddedness” of mar-
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kets and the econont§.These insights are of crucial importance for Eerbps on the one
hand realized that the functioning of markets respicomprehensive regulatory activities but
tends to disregard the economic, political anduraltvariety and dependence of markets. (3)
Polanyi has also much teach us with regard totbevigg skepticism about so many so long
firmly held beliefs about the benefits of ever m&wropean integration. These beliefs con-
trast strikingly with what Polanyi taught us abdle three “fictitious commodities”: money,
labor, and land. According to Polanyi, they arditiimus if and because they are treated like
goods even though they were not produced for th&kehaSuccess does not come easily to
such imposed commodification; instead, such palitmoves will spark crises and provoke
countermovements. These theorems are astonistongignt. We have already started to dis-
cuss “money” and will focus on that commodity. Buis worth noting that Polanyi’'s warn-
ings deserve to be taken seriously more comprevegsWith regard to “labor”, this is obvi-
ous and patrticularly urgent. Headed by its highestt, Europe is waving the flag of econom-
ic freedoms of Europe’s market citizens and resrdedam collective labor law — once the
institutionalized countermovement to the commodiiimn of labor™ It is quite remarkable
that this move occurred in an unheard of vigor ec@nber 2007, that is together with the
beginning of the financial crist§.After its turn towards a community of austerity,r&pe is
now riding roughshod over considerations of labmd gocial law. Environmental policy is
about “land” in the sense of our natural resoure@stually a flagship in the process of inte-
gration. Admittedly, one very sensitive environnamssue, namely the conflict about nuclear
energy, does not fit this pattern — and again |dleplays an unfortunate role. Although the
Euratom Treaty of 1957 praised atomic energy asetienology of the future par excellence,
the decision about using it was left to the MemBé&ates. The Treaty of Lisbon did not
change this in any way — with the consequencedhatase-out of atomic energy in Europe
effective for everybody involved can take placeyahkll Member States were to implement
it. Germany has yet to feel the effects of theat#d irreversibility of this legal situation. For
the time being, however, Europe is preoccupied ustiurrency and the financial crisis.

IV.  De-juridification of monetary union and Europe’s the new modes of economic
governance

The debate on the European crisis oscillates betvegimism (“so far every crisis has
strengthened the integration project”), pessimisguiopeans are neither willing nor able t
face the challenges”) and catastrophism (“if theodails, then Europe fails”). The German
Council of Economic Experts, which still exists pvater the de facto repeal of the Keynes-
ian 1967 Stability Act, diagnosed “multiple criség”its special report of 5 July 2012Ac-
cording to the report, the “banking, debt and macomomic crises” are interrelated in a “mu-
tually reinforcing” and “vicious” circle. It is safto characterize the present situation by a
replacement of the notion of risks, which can bal@ated and managed, into one of high un-
certainties. What we can nevertheless observeyamand evaluate is the establishment of
new modes of governance. Since the spring of 2Bliftgpe has been taking action rapidly,
and by now at breakneck speed, introducing audaaiegulatory mechanisms: the “Europe
2020 Strategy” (March 2010), the “European Semeéghday 2010), the “EFSF Framework
Agreement” (June 2010), the “Euro Plus Pact” (Ma6i 1), and the “Six Pack” (December
2011). And much more is ready to complement thesgs<or in the pipeline: the “Two Pack”
(November 2011), the “European Stability Mechanigfébruary 2012), the “Treaty on Sta-
bility, Coordination and Governance” (TSCG, Mardi2), and the banking union (Septem-
ber 2012). Since all this is difficult to reconciléth the Treaties, in particular with the bailout
ban of Article 125 TFEU, an audacious ex post femiprocedureamending Article 136
TFEU so as to legalize financial assistance asJafriiary 2018

From a legal point of view, there is quite a lotehevhich can and needs to be discussed,
and not surprisingly, the debates on the extemitizh the legal scope can, preferably with-
out Treaty amendments, be widened are highly ietefise deeper threat, however, does not
stem from this or that acrobatic feat of interptieta but from the fact that legally structured
action is replaced by bundles of measures thatl@aeacterized by a given situation and take
effect in particular concerning “multilateral suil@nce”. A transnational functional bureau-
cracy is being established here whose forms obmacre oriented towards the models of in-
dependent agencies in which there are no genulbglgpean competencies. To be sure, all
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constitutional democracies are familiar with théedafion of decision-making powers to in-

stitutions that possess patrticular expert knowledgeelop long-term orientations, and are to
be protected from the rhythms and vicissitudesaditips. But such delegations are usually
limited to well-defined fields and are monitoreddigh control mechanisms of their own.

Giandomenico Majone, the staunchest proponent ofdean governance through independ-
ent agencies, has always argued for reservingsdtilttive policies for the nation-states be-
cause only they can be democratically legitimated sufficient degree. This is not possible,
he claims, with the type of macroeconomic managémew practiced in European crisis

management, and which is to be perpetuated institity. This would establish European

distribution machinery that could only change thedpean democratic deficit into “demo-

cratic default™?

V. What is left of European Constitutionalism afterthe financial crisis?

We are not going into the new legal discipline ofisis law” in any detail here, but focus in
our discussion on the reactions of the judiciamgt fthose of Germany’s Federal Constitu-
tional Court (FCC), then that in the recent judgimeinthe ECJ, now Court of Justice of the
European Union (CJEU), in the case of Thomas Reitigl

Just 20 years ago, in its judgment on the Maastiickaty* the FCC has established the
right of German citizens to ask for judicial exaation of the compatibility of legislative acts
promoting European integration with Germany’s Bdsagv on the grounds that the right to
vote guaranteed by Article 38 of the Constitutista ensure their “participation in the demo-
cratic process.” The question submitted to the Caas whether that right to democratic
governance excluded the transfer of the functios@owers of th&8undesbanko the Euro-
pean Central Bank. The answer of the FCC: Theipallitights of German citizens are not
affected as long as the EU Treaty ensures a degmed essentially legal architecture of the
monetary union. This was a statement which madsesenly on the basis of Germany’s or-
do-liberal legacy. It implied that the continuoussgrnance of monetary policy by the rule of
law and the commitment to prize stability wersit@e qua norfor Germany’s participation in
monetary union. This, of all things, was not deemvedhy of mention in the public-law divi-
sion of European law scholarship both in Germany elsewheré?

With its judgment on the Maastricht Treaty andiitsistence on Germany’s “democratic
statehood” on the one hand, its consent to thetrgaty on the other, the FCC has build up
the reputation of a dog “that barks but does ntt.5f The financial crisis generated various
opportunities to consolidate that ambiguous repuratits judgment of 19 June 2012 dealt
with a complaint by “The Greens” who alleged the political rights of the parliament, en-
shrined in Article 23 of the Basic law, to be adatgly informed by the government about the
financial risks of Germany’s commitments in Eurapeascue measures, had not been re-
spected. The FCC defended the position ofBhedestag” Its judgment documents very
precisely how difficult it has become for the pantient to keep track of what is happening in
Europe’s crisis management In a comment inRhenkfurter Allgemeine Zeitun@hristian
Geyer described the judgment as the “anatomy @fcapmtion”® Unfortunately, however, the
Court did not substantiate the implications of gfoa#ernment’s failure in a way which would
ensure an effective parliamentary involvement inogean crisis politics.

Two further decisions on in involvement of GermamyEuropean rescue measures deserve
particular mention... The first is the judgment7foSeptember 2011 on aid for Greét@he
plaintiffs in this litigation were a group of praf®orial economists and Dr. Gauweiler, a
member of theBundestagas representing the Bavarian branch of the Chmidliamocratic
Party (CSU). They challenged both German and Eampegal instruments as well as further
measures which are related to attempts to solveutrent financial and sovereign debt crisis
in the area of the European monetary urifoAgain, the messages of the Court are strong in
principle, but not so constraining in practice. Tgrenciple: budgetary powers are a core re-
sponsibility of the parliament and a central eletm@ihdemocratic self-rule; this is why the
Bundestagmust remain “the place in which autonomous dension revenue and expendi-
ture are made, even with regard to internationdl Bropean commitments” This, howev-
er, is the point where the law ends: parliamenoynpwide latitude in the exercise of its re-
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sponsibilities — and this is @olitical prerogative which the Court will respect; it wilence
not examine the quality or plausibility of parlianmary decision-making’ The responses to
the further two complaints were similarly evasiiéte Court confirmed its infamous Maas-
tricht dictumthat European legal instruments which disregardctimapetence provisions of
the treaties @usbrechende Rechtsaktelo not apply in Germany; but that risk, the Qour
continued, was contained by the fact that the emin@nd monetary union had, after all,
been formulated to be consistent with the Basic.laast but not least: While in principle it
is true that the government cannot elude its ledpigations with the help of international
institutions, it remained unclear, whether or regjdl protection has to be granted when Euro-
pean law is circumvented or transformed where tiiegration program of the Union is
“complemented” by an intergovernmental tredty.

The by far most spectacular litigation so far caned

the “European Stability Mechanism” (ESM Treaty) dhd “Treaty on Stability, Coordina-
tion and Governance on the Economic and MonetargrriFiscal Compactj* Not only the
well-known professorial plaintiffs and Dr. Gauweileut also the parliamentary group @ie
Linke and no less than 37,000 citizens, among them vemyipent figures, had filed com-
plaint requested primarily a temporary injunctiarich would inhibit the entering into force
of the statutes passed by tBendestagand theBundesraton 29 June 2012 as measures to
deal with the sovereign debt until the final demisof the FCGvould be handed down. The
anxieties of the many publics in the EU and elsewlagvaiting that judgment are easy to ex-
plain. Even though hardly anybody had any doubtsutithe outcome, it matters how the
highest judicial authority of the economically magsiwerful Member State of the Union
would evaluate Germany’s crisis activities whoseggonment underlines again and again how
seriously it takes every judicial pronouncemente Datcome was as expected. The plaintiffs
were disappointed, the government, “Brussels” athe ‘markets” were relieved. The reso-
nance in academic quarters was unusually posiivecloser inspection, however, the judg-
ment seems highly problematical. Its ambivaleneenst seemingly paradoxically, from the
Court’s renewed defence of the budgetary powehefGermarBundestagas a democratic
essential. Indeed para. 274 of the judgment re@ysvirtue of its approval of stability aids,
the Bundestag exercises the influence demandetieoonstitution and is a participant in
decisions on the amount, conditionality and lergjtbtability aids. It therefore determines the
most important conditions for future successful dads for capital disbursements under Ar-
ticle 9(2) ESM Treaty®? All this, the Court ensures us, will protect thentbcratic rights of
German citizens. Non-German citizens of the Untumyever, should not be amused at all.
Why is budgetary autonomy not understood asmmonEuropean constitutional legacy,
respect for which is demanded by Article 4(2) TEU® one-sidedness of this argument is
not the only democratic failure of this judgemefith its disregard of “foreign” constitution-
al rights the Court gave implicitly its blessingttee “strict conditionality” of financial aids.
The conditionality, which the European Central Batdo, would like to see guaranteed, is
anything but democratic. How is the approval ofditanality reconcilable with a previous
passage of the judgment in which the Court arghasthe so-called eternity clause of the
Basic Law(Art. 79 Para. 3) is to guarantee “streeguand procedures which keep the demo-
cratic process open“? This makes only sense, iCihat feels committed to Germany and no
one else? And precisely that self-understanding seems thebetux of the matter. The FCC
cannot and must not presume the authority to athheaguardian of European constitutional-
ism in its entirety. Weiler’s respectful ridiculb@ut Court for acting like a dog that barks, but
does not bite, or Perry Anderson’s caustic remiaak the Court underlines democratic princi-
ples with one hand while signing off on their canpguous treatment with the other sound
elegant, but are still somewhat simplistitThe actual problem is of a fundamental nature: In
Europe’s present constellation may have no guardiae only remaining candidate for that is
the CJEU.

The CJEU came into the position to act as the gamardf European constitutionalism
thanks to the complaints of Thomas Pringle, Memiddethe Irish Parliament against the in-
volvement of his government in the establishmenhefESM — and the readiness of the Irish
Supreme Court to do hat the FCC has so far anyi@awsided, namely to submit a reference
for a preliminary ruling to the CJEU.Pringle hadrouenced this litigation in April 2013; the
CJEl%S(sitting as Full Court, with all 27 judges)dad down its judgment on 27 December
2012:



Pringle had argued in his complaint that the ESNjiRe consiituted an usurpation of
competences which were not conferred to the Uidiis argument concerned hence the sub-
stitution of EMU as established by the Maastrictéaly. The substantive and methodological
core problem which the Court had to resolve staoms the bailout prohibition of Article 125
TFEU*® and the emergency exception in Article 122 (2) DFEThe Court restates the con-
ceptual background of the former provlision sucdilyn€The prohibition laid down in Article
125 TFEU ensures that the Member States remaireduty the logic of the market when
they enter into debt, since that ought to promptittto maintain budgetary discipline. Com-
pliance with such d|SC|pI|ne contributes, at Uniewmel, to the attalnment of a higher objec-
tive, namely, maintaining the financial stabllltj/tbe monetary union®® How can that phi-
Iosophy be reconciled with the collective rescuessages which the ESM-Treaty legalises?
The answer of the Court is straight forward: “Sidgéicle 122(1) TFEU does not constitute
an appropriate legal basis for any financial ageist from the Union to Member States who
[sic] are experiencing, or are threatened by, sefieancing problems, the establishment of a
stability mechanism such as the ESM does not ealeroa the powers which that provision
confers on the Councif®

The answer approves the transformation of the EaamogEconomic Constitution by a new
regime. It goes without aying that this new regimeast develop a logic of its own: “[T]he
ESM Treaty does not provide that stability suppaltbe granted as soon as a Member State
whose currency is the euro is experiencing diffieslin obtaining financing on the market.
... [S]upport may be granted to ESM Members ... onlewbkuch support is indispensable to
safeguard the financial stability of the euro aasaa whole and of its Member States and the
grant of that support is subject to strict condiéitity appropriate to the financial assistance
instrument chosen’

When these interpretation are read together, theittture of the new constitutional con-
stellation becomes clearly visible: The non-bailphtlosophy with its appeal to autonomy
and responsibility of Member States is being regdlaby a regime of collective governance.
Nowhere in the Pringle judgment does one find grlaamation as to the conceptual basis or a
means-ends rationality of the new modes of Euroggarernance. The law delegates such
matters to politics without caring about the dematicr legitimacy of political decision-
making. The CJEU and the FCC are operating in tande

In all this, it becomes apparent that the judiciaag given its blessing to a European crisis
policy and a monitoring of unparalleled intensiyl. this is not the result of sinister conspira-
cies, but takes place because the dynamics ofrtéis demand too much of the law and be-
cause compliance with the law as it stand wouldehaygravated the damage. Not less than
three former judges of the FCC expressed their @yspublicly. “Does necessity abide by no
laws?”, Ernst-Wolfgang Bockenforde asked as easlgh June 201%.“Is there no time for
the law?”, Winfried Hassemer added in thenkfurter Allgemeine Zeitunm its 28 June
2012 issue; Paul Kirchhof discerned a “constitidloemergency” in thé&rankfurter Allge-
meine Zeitungf 12 July 2012. — Are we experiencing how Eurapd its (former) constitu-
tion are being put on trial? More dramatically, amdhe form of an alternative: Is this a state
of emergency when the “hour of the executive” eually even time for a “commissarial dic-
tatorship” has come? Or should we instead undeatdtancrisis as an opportunity for Europe
to push forward its democratisation decisively?| Gahmitt stands for the first alternative,
Jirgen Habermas for the second.

VI. Carl Schmitt’s shadow

Carl Schmitt considered himself a situational tleink=or this reason, it would not be legiti-
mate to read a diagnosis of Europe’s current sttmanto his writings. But his opus certainly
does include a set of theorems that are astonightagrent. This applies not only to the state
of emergency already mentioned above, but alsastodtions from the early 1920s about a
commissarial dictatorship linked to such a statemkrgency and to his analyses from the
mid-1930s of the decline of the separation of pewkr addition, it also applies to important
elements of his theory of tH@rofRraum which he presented in a talk entitlédtikerrecht-
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liche GroRraumordnungmit Interventionsverbot fur raumfremde Machi@he GrofRraum
Order of International Law with a Ban on Interventifor Spatially Foreign Powers: A Con-
tribution to the Concept dReichin International Law) at a conference celebratimg 25 an-
niversary of the Kiel Institute and hosting at tbatasion th&keichsgruppe Hochschullehrer
des Nationalsozialistischen Rechtswahrer-Burjesch section of professors in the National
Socialist Association of Lawyers] in Kiel in thersm of 1939%

The jus publicum europaeunwhich had made the sovereign state its central eq@nc
Schmitt explained in his key note, was no longettayic to thede facto“spatial” order of
Europe®® Now, a concrete “space” hadbecome the concepass lfor international law and
“the new ordering concept — was from now on thahef‘Reich with its volk basedyolkisch
GroRRraumorder”. Schmitt went on to identify “a people thes proved itself capable of this
task”, the German volk as a matter of course. Vbt was to be the “guarantor and guardi-
an” of the order of th&roRraum™*

The theory of th&roRraumwith its “German Monroe Doctrine” which “excludédse pos-
sibility of intervention on the part of spatiallpreign powers® while proclaiming German
leadership suited Nazi policy. The lecture was Sttreway of reasserting himself as a lead-
ing legal thinker of thd&Reich® Yet Schmitt had based his concept of @r@Rraumnot only
onvolkischclaims to leadership, but also on transformataomminated by technical, industri-
al, and economic developments. Thus, Schmitt adlitnowever apocryphally, an erosion of
the territorial state as the harbinger of the aalagt of international law, the factual re-
structuring of international relations and the aegiment of classical international law by
norm systems which today would affirmatively_beleaal “governance structures’ or, dis-
tanced and critically, authoritarian manageriali$fSchmitt underlined two phenomena in
particular, namely, the economic inter-dependencigeyond state frontiers
(GroBraumwirtschajt and the specific dynamics and the ruling functiaf technology-
driven developments (‘technicityTechnizitaf).*®

After Europe’s financial crisis and when discussisgerisis management, we must take not
only Schmitt’s diagnosis on nation-states’ loss@fereignty and the de-legalization of their
relationships seriously. Just as relevant are bs&vations—broadly supported by compara-
tive legal research—on the increase in the powktftseoexecutive and the usurping of legisla-
tive powers by governments forcing throughratib gubernativd with a “laws decreed and
enforced by the governmeri” Schmitt explicitly linked up with the figure oféHopen state
of emergency” in which “the practice of authoripais to make laws (legislative delegations)
[is] of particular theoretical and practical releea”>® Is such a practice “dictatorial”?
Schmitt believed that this question is posed togpsy. Legislative authority, “provided it is
constitutional”, “always” offered alégal bridge but it can both lead back to the earlier con-
stitutional legality and away from it to an entirelew constitutional basis™.

Is this, then, the European constellation after fihancial crisis? Former constitutional
judge Bockenforde, a renownednnaisseunf Schmitt’soeuvrewas the first to allude to the
“state of emergency’® Others followed suit. “The European Stability Manism,” writes
Ulrich Hufeld, has “the format of a constitutionelaching measure along the lines of Carl
Schmitt's conceptualization of contrasts,adding a quotation from Schmitt’s 19€®nstitu-
tional Theory

Such breakout entities are, by nature, measurdsparons. [...] Their necessity arises
from the particular circumstances of an individuake, an unexpected abnormal situa-
tion. If, in the interest of the whole, such rerdg@ntities are formed, the superiority of
the existential over mere normativity is apparéihoever authorized such acts and is
capable of acting, is sovereigh.

The “state of emergency” is hardly too speculavierm to characterize the present situa-
tion. “Commissarial dictatorship” however seems faoefetched an analogy. The new modes
of economic governance which Europe has establislasé many masters. The European
Council sets the tone but is anything but a unitatpr. And the Council must coordinate its
activities with the Commission; sometimes see tlesding of the European Parliament, na-
tional parliaments, and constitutional courts. Gamgnclearly the economically strongest Eu-
ropean states is by no means really prepared aagasition exercise hegemonic leadership,
as some see it or recommend’iThey must not only come to an arrangement at saficn-
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al'Tevel, but also between the levels of the meiBl governance system, as well as interna-
tionally — the dictator has been replaced by teztyni

How comforting, however are these observationsa tomment on Hans Peter Ipsen’s
monumental 1972 workzemeinschaftsrechtwhich constituted Germany’s European law
scholarship as a new legal discipline, Schmitt aése his opinion of the “constitutional legal-
ity” of European law. He had been “beset by a demyse of sorrow” when reading the 1000-
page tome. This type of law, whitegalizesa technocratic- functlonal administration of Eu-
ropean associations, had no concept Hg&imate polltlcalprOJect Concerning monetary
union, we could add that its legal constitutionhatite restriction of the European mandate to
monetary policy and the concomitant constraintsaifonal powers was one cause of the pre-
sent crisis and its replacement by a transnationgsis management machinery seems very
much in line with Schmitt’s perceptions — with dngportant difference: the kind of political
legitimacy which Schmitt found lacking is not idead with the failures which we have iden-
tified. The practice of European crisis policy, ainis seeking refuge in a technocratic exper-
tise and political bargaining, disregards Euromeisxmitments to democracy and the rule of
law. If the old European constitutionalism has gavo be unsustainable, how could new
constitutional look like and how could it be accdisiped? These are the questions Jirgen
Habermas seeks to answer.

VII.  The crisis as opportunity: Jirgen Habermas

Between Facts and Normldabermas’sopus magnunon the “discourse theory of law and
democracy”, was published the same year that thatyiof Maastricht, which limited the EU
Member States’ political autonomy to such a largemt, was concluded. The threat to his
project was by no means lost on Habermas. Inclinléde volume is a piece analyzing the
tension at play in the relationship between sadéhocracy as institutionalized in the nation-
state on the one hand and the decision-making pseseorganized at the European level on
the other, a configuration which in Habermas vidsgaly then threatens the political auton-
omy of Europe’s citizen¥. Habermas responds to this threat by firmly talsites, even in
this first essay on Europe’s constitution: Eurogategration, he writes, is a response to the
failures of the nation-states, above all Germanigedration not only derives its dignity from
this legacy, but is at the same time a prerequlisrtereservmg the accomplishments of dem-
ocratic constitutionalism and must be shaped adogigd®® Since then, Habermas has re-
tained this stance and intensely followed and stipddhe process of integration with grow-
ing passion as both a political citizen and a malitphilosopher. He has defended and elabo-
rated his passionate commitment for a deepeninfeintegration project despite setbacks
such as the French, the Dutch and later the le&renda, and the downgrading of the ambi-
tions of the European Convention in the Lisbon Tyrea

The financial crisis has interventions provokedritess and ever more passionate interven-
tions which were published across Europe in Engliglench, German and Italidh.They
contrast markedly in substance and tone with tleegiling discourses of Europe’s political
elites and their focus on the evaluation of EurggEonomy by “the markets”: ““Democracy
is at stake”, he has warned time and time agailirope is establishing a post-democratic
regime of ° ‘executive federalisni™. These drastic messages are accompanied by sigihals
hope and also political appeals: he wants us tenstahd the crisis as a chance, an opportuni-
ty to strengthen the European project. The “stt@hgthich he is advocating is not merely
Europe’s managerial potential; to him, “more Eufoplso means a deepening of Europe’s
democratic credentials.

In step with these interventions as a politicaken, Habermas has renewed his theoretical
agenda, most systematically in his 2011 e3gsy/ Crisis of the European Union: A Response
The constructive core of his constitutional visisithe idea of dual commitment of Europeans
as citizens of their states and as citizens ofuhien. Fully in line with his discourse theory
of law and democracy Habermas defends the natade as the harbinger of human rights and
democracy. There is no need for Europe to transiotm a fully-fledged federation. What
Europeans have to understand and to live is theif tble: This is a democratic vision be-
cause it breaks with Europe’s praxis of “integnatiy stealth” and anchors the democratiza-
tion of Europe instead in the minds and activibé#ts citizens. It is a very Habermasian vi-
sion in that it downplays their political complacgnand also the ever growing socio-
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economic diversity of Europe including the conflmnstellations which this diversity is
bound to generate. To put this slightly differentiabermas does not gloss over the differ-
ences of interests and political preferences ofesis of the individual states; he acknowledg-
es that these will often conflict with those of tritizens of the Uniofi? But he believes that
the citizens of Europe will increasingly become savaf their dual status, and that this trans-
formation of their mindsets could generate soligaaind an identity spanning the national
citizenries. Nor does Habermas overlook that Eusopelitical elites pursue the particularis-
tic- egO|st|c orientations of their electors tadiigaYet he assumes that the crisis will force
them to “rally the population behind a common Eeap future™?

The present discussion about the European demodeficit has its precursors. It has been
conducted with ever greater intensity since the $itednt Treaty twenty years ago precisely
because of the promised move towards am “ever rcldsmn” A legendary dispute between
Dieter Grimm and Jiirgen Habermas in 1995 was orits @farly moments of glory. Dieter
Grimm had put forward the following and warned: Huely of European treaties was neither
an expression of self-determination on the par &uropean society nor should or could it
organize a pan-European constitution. Too manyefcultural, social and political prerequi-
sites on which democratic polities depended weckirtg. This diagnosis, Habermas coun-
tered, was correct, but it failed to respond to eéhasion of the nation-states’ capacity to act
and underestimated the democratic potential optbeess of Europeanisation. What mattered
was to fnitiate in terms of constitutional law” the communicatiraationships that Grimm
found lacking and that indeed had been realizeg aimentarily.

The continuity of both adversaries’ lines of arguntnis remarkable — and just as remarkable
is a common lacuna: in both contributions, the ecoydriving Europe in its state of crisis is
non-existent. Yet at the time, the legal constituibf monetary union was considered the core
of the Maastricht Treaty, a jewel in the crowntud single market, which would lead to polit-
ical union. The unfounded audacity of these notioais easily be reconstructed within the
framework of Polanyi’'s economic sociology discusatthe outset.



VIIl.  Unitasin pluralitate: An alternative vision 1or the eEuropean Union

Normatively speaking, deciding between authoritaridpost-democratic executive
federalism” and a Union furnished with new competes and democratically legitimated is
unproblematic. The question is only whether thedrahtive is on the agenda. The challenges
which Europe faces and European scholars andgatis must address are twofold. We have
to understand the design failure of the Europeatititional architecture and on that basis
reconsider Europe’s future. With the law-politiedationship this essay has focused on one
characteristic of the integration project which wesl or contributed to its very remarkably
successful beginning in the formative phase. Thepeovided a civilizing link among former
enemies. The constitutionalisation of European Vah its empowerment of the judicial
branch fostered economic integration and definedhleysame token a politically restricted
finalité below federal ambitions. These limitations turn@dnically and tragically, into
failures with the dynamics of the integration pex@nd its deepening. Our analyses of this
seemingly progressive but in hindsight destructiveves have focused on monetary union
(the “economic constitution”) and on industrialatbns (the “social constitution”). In both
fields Europe’s once so successful toolbox prowetd deficient. In both fields the law was
(ab)used as aersatzof politics. Referring to Polanyi’s economic sooigy we have argued
that these experiences should not simply be at&tbto the neo-liberal tilt of the European
institutional architecture but to the sociologicahd political dimensions of economic
processes. That diagnosis is by now hardly contsialein principle. The same is troeim
grano salisfor two of its implications: Europe must acknowgedthe failure of it “one-size-
fits-all” philosophy which it has pursued in itdiaece on law as the “agent and the object of
integration.® It must acknowledge that the financial crisis #melinability to institutionalize

a European social model signal political failureisfthcannot be cured within the present
institutional configuration.

But do not Habermas with his plea for a Politicalion and Europe’s political elites with
their quest for “more Europe” respond to precigiigt impasse? The problematic of these
responses should have become sufficiently appar€he praxis of Europe’s crisis
management has so far not delivered the promisgauband is about to deepen Europe’s
democratic deficit and to destruct its legitimachile Habermas cannot plausibly explain
how a democratic turn of these developments migirtecabout.

The alternative to which the Latin notion in thiéetiof this section points was the motto of
the ill-fated 2003 Constitutional Treaty about Bagdoeing “united in diversity®® To recall
this formula is by no means to advocate some reyeseturn to the nation state. It is instead
meant to reorient European studies sociologicaly mormatively. The socio-economic, so-
ciological and political development of the EU Isacacterized, the common currency of 17
member states notwithstanding, by ever more dityessien among the 17 eurozone coun-
tries. This development has surprised the advocdtte “ever closer Union” proclaimed by
the Maastricht Treaty. Its acceleration, howevermnything but surprising in particular after
the Eastern enlargement of the Union. Due to tieseasing diversity the interests and con-
flict configurations in the Union are ever moreaging. This is neither good nor bad in itself
but it necessitates a move from “integration thfowgiformization” to integration through
conflict resolution.” “Conflicts-law as Europe’s mstitutional form” is the notion which |
have coined for such a constitutional changee approach was designed as a counter-move
to the orthodoxy of European legal doctrines andlternative to the mainstream of Europe-
an constitutionalism, on the one hand, and a defefithe integration project against both the
gradual destruction of Europe’s welfarist legacyl as clandestine de-legalization, on the
other — with the constructive ambition to defend turopean commitments to democratic
governance and the rule of law. | am not goingummarize here what | have repeated ad
nauseam over a decatfeWhat | will do instead is to sketch out how thisd of approach
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may inspire a novel way of dealing with the finaarisis as it has manifested itself in the
transformation of the economic constitution (1) #melturn to an austerity union.(2).

(1) We can, sadly, assume that the experts anchaechts in the Directorate General
“Economy and Finance” in the European Commissiod #me European technocratic
networks will not deliver what their political mass are promising. Such failures will
provoke increasingly the political public, natiordrliaments and even faction in the EP.
Will it become ever more apparent that it is simptypossible for the great majority of
signatories of the “Fiscal Compact” that they widit be able to comply with the requirements
imposed upon them.

If these conjectures are warranted, the room dtitipal manoeuvre will widen. And yet, so
far some substantial transformation of the reginméckv has been established is out of sight
and it is hard to believe that conceptual disoagah and frustration with the implementation
of the new European economic governance will somvetp@nerate re-orientation among the
epistemic community organising of Europe’s crisianagement. But conflicts of interests
cannot be camouflaged and the European technoaraopot be shielded against the
European public and politicians who are accountadbhlieir constituencies. Is it conceivable
that the new policy coordination within the annyatkpeating European Semester, the
reporting and multilateral surveillance obligatipttee macroeconomic imbalance procedures,
the responses to country-specific recommendatiesd {0 new assessments of the weight of
socio-economic diversity, insights into the soci@mbeddedness of markets,
acknowledgement of the different regulatory, soeiatl economic cultures in the Member
States, a search for innovative responses to cangaleflict constellations — and sooner or
later even to the developments of standards anérieriwhich discipline authoritarian
managerialism?

(2) It is true that the process of integration by means simply deregulated Europe’s
economy. But it did destroy the interdependence/éen (nation-state) labor relations and the
European economic constitution without reconstiyitine European welfare-state traditions
at European level. It undermined the manifold waysvhich the economy was socially
embedded in the Member States and institutionalzedetary union in a set of rules that had
to operate in a social vacuum. Social disintegnatiolanyi claimed, would lead to crises and
then trigger countermovements. The executive-gowemal federalism with which Europe
responds to its crises has nothing in common wighdountermovements Polanyi imagined.
They are rather to be found in the protests agé#mespolicies for dealing with the crisis. We
are witnessing ever more unrest and protest amigzegwyowered citizens who are exposed to
austerity measures which are experienced as hgpél@st unnecessary suffering.

These responses to the European turn to “comyetgss” as a new pan-European value
have so far not led to an organised transnatiomsement with an elaborated agenda. This,
however, may well happen in not too far a futurdatve can observe day by day, however,
are conflicts between the European commitment$eortle of law and democracy and the
practices of its crisis management. It should bmaiter of time until these conflicts are
framed as legal claims and reach the law in Eur@uefar, this did hardly happen. A --
modest -- signal has been sent by Portugal’s datistial courf® That Court has examined
the compatibility of the austerity measures of Rleetuguese government with the Portuguese
constitution. The Court did explicitly recognize h& seriousness of the current
economic/financial situation and the need to atthm public-deficit goals included in the
specific economic policy conditions laid down iretmemoranda of understanding between
the Portuguese government, the European Unionhenthternational Monetary Fund.” But it
did then object to the implementation of these estg because of their disregard of the

principles of equality and proportionality. Thisnet much, but it is more than nothing.
The management of the crisis by means of regulgiohgy and the call for a democratic
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deepening of Europe have something in common thapparently considered to be without
alternative: the way out of the crisis is saiddquire “more Europe”. To what extent is such a
way out in fact without alternative? Anyone whodakhe trouble to study the crisis man-
agement procedures and the numerous recommendauade and rubber-stamped in the
context of theEuropean Semesteill wonder®® Is this the way to do justice to the fact that
the socioeconomic differences in the expanded Uarermprecisely not smoothing out, at least
not uniformly, but are deepening? Is this the waarrect the disintegrative effects of the
neoliberal interventions in the Union’s capitali§hit is not possible to construct a uniform
welfare-state model, is it then advisable to distheaBurope’s welfare-state traditions alto-
gether? If our goal is not to suppress Europeaaisifpl memories, not to iron out the differ-
ences between their historical experiences, notaste the wealth of their cultures, must not
then tolerance determine the status of Europe&eg?

These questions are rhetorical. They are direce@rds the currently practiced centralist
style of European governance, which must claimaeehknowledge that does not exist. To
take up once more what was said at the outset, areylirected against the notion that one
could suspend or write off democracy entirely byhasiastically disbursing money and im-
posing strict cutbacks. They find normative supporthe felicitous “motto” of the ill-fated
2003 Constitutional Treaty about Europe being ‘®mhiin diversity”. They do not project a
return to the nation-state, least of all to thaMaix Weber, but aim for legally structured rela-
tionships of cooperation in a Europe that has aonléo deal in a civil way with the conflicts
resulting from its diversity, but which may refrairom attempting to attain the status of a
major power.

! José Manuel Durdo Barroso, “The State of Europée-Europa Rede”, Berlin, 9 November 2011,
official version at http://feuropa.eu/rapid/preslease  SPEECH-11-738 en.htm (retrieved on
4/7/2013)

% The pertinent publication was in French: Waltetl$tain, “La Communauté Européenne, nouvel
ordre juridique” inLes Documents Communauté Europée2ie(1964); see Matej Avbelj, “The Le-
gal Viability of European Integration in the Absenof Constitutional Hierarchy”, inlintegration
through Law’ Revisited: The Making of the Europd?uolity edited by Daniel Augenstein (Surrey:
Ashgate, 2012), 29-46.

® See the magisterial reconstruction by Joseph HVeiler, “The Transformation of Europ¥ale
Law Journa) 100 (1990-91), 2403-85, at 2410-31.

* Hans Peter Ipsen, “Europaische Verfassung — Naigoxerfassung, Europarecht(1987), 195-
213 at 201; for Weiler's account of such changestds “Transformation®, ibid., 2437-50..

® See, pathbreaking, his “The Community systemuire character of supranaﬂonahsﬁféarbook
of European Lawl (1981), 257-306 — and then the seminal workrecbeastrated: Mauro Cappelletti,
Monica Seccombe and Joseph H. H. Weiler (edist¢gration through Law(Berlin-New York: de
Gruyter, 1986t seq).

6 Ib|d (note 4) and previously his “The Communiygtem:” (previous note).

" See for a seminal restatement of this traditionsEdoachim Mestmacker, “Macht — Recht —
Wirtschaftsverfassung'Zeitschrift fir das gesamte Handelsrecht und Wirtsrecht 137 (1972),
97-118 and for a critical evaluation Christian e, “What is left of the European Economic Consti-
tution? A Melancholic Eulogy,European Law Reviev@0 (2005), 461-89.

8And remains alive a such; see Mestmacker's mosinteworried interventions which mirror his
commitments to this tradition; see “Der Schamflestkdie Geldverachtung” (the shaming flaw is the
disdainfulness of money), ikrankfurter Allgemeine Zeitung(18.11.2011), 33; and “Ordnung-
spolitische Grundlagen einer politischen Union'ufidational principles for the ordering of a poktic
union), inFrankfurter Allgemeine Zeitun@l2.11.2012), 12; in the public debate, the Pesdidf the
Bundesbanlks the most prominent among the no longer so nousedefenders of ordoliberal ideas;
see Jens Weidmann, “Crisis management and regyladdicy,” Lecture given at the Walter Eucken
Institute, Freiburg, 11 February 2013, available at
http:/www.bundesbank.de/Redaktion/EN/Reden/20118202_11 weidmann_eucken.html

° Suffice it here to point to the report of BarrncEengreen, “European Monetary Integration with
Benefit of Hindsight”,Journal of Common Market Studi®&® (2012), 123-36, 123-6; cautious but
instructive also the reserves of Helmut Schlesindpen President of tRundesbanlagainst a mone-
tary union without political union in his experst@gnony in the proceedings on the Treaty of Maas-
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tricht: before the GermaBundesverfassungsgerictsee the Judgment of 12 October 1993, 2 BVR
2134/92 and 2 BvR 2159/9Entscheidungen des Bundesverfassungsge®htss5; English transla-
tion: : “Brunnerv. European Union Treatyin Common Market Law Repoytt (1994), 57-108, para.
92.

1% polanyi has never been forgotten; his notion diesdeness has been used in analyses of globalisa-
tion, seeg.g, Elmar Altvater and Brigitte Mohnhaufibrenzen der Globalisierung Okonomie, Okolo-
gie und Politik in der WeltgesellschafMiinster: Westfalisches Dampfboot’ dd., 1999), 9@t seq,
Jurgen Habermas has referred to Polanyi in “Thén@tienal Constellation and the Future of Democ-
racy”, in idem,The Postnational Constellation. Political EssagGambridge MA: Polity Press, 2001),
58-112. Europe has been addressed by StepherfEiiflppean governance and new constitutional-
ism: Economic and Monetary Union and alternativeslisciplinary Neoliberalism in EuropeNew
Political EconomyB3 (1998). 5-26. By now, there is more availabés sote 15 below.

" Hans-Jiirgen Bieling, “Das Projekt der Euro-Rettungd die Widerspriiche des europaischen Kris-
enkonstitutionalismus Zeitschrift fir Internationale Beziehung2f (2013), 89-103; Jeremy Leaman,
“The Size that Fits No-one: European MonetarismdRsitlered” in Eduardo Chiti, Agustin Menén-
dez and Pedro Gustavo Teixera (edBhe European Rescue of the European Un@sio (ARENA
Report No 3/12);Wolfgang Streeck, “The Crises ofrrideratic Capitalism, New Left Review 1
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integration project; he is by now the most ardeiticcof the Euro on the left, see his “Monetary-Un
ion, Fiscal Crisis and the Preemption of DemocrabyPIfG Discussion Papet1/11, Cologne 2011.

12 Karl Polanyi,The Great TransformatiofNew York: Farrar & Rinehart, 1944): referenceseher
are to the to the 2001 edition published by Bedeass in Boston. On its topicality in place of many
other works: Fred Block, “Karl Polanyi and the wri of ‘The Great TransformationTheory and
Society(2003) 33, 275-306 and Jens Beckert, “Die soZalinung von Markten"MPIfG Discussion
Pager07/6 (Cologne 2007).

13 See Polanyi, ibid, in particular 125 seq.

% Ibid, in particular the famous passages on p. i @ut of an abundant literature Fred Block,
“Towards a New Understanding of Economic Moderniiy’ Christian Joerges, Bo Strath and Peter
Wagner (eds.)The Economy as Polity: The Political ConstitutidnGmntemporary CapitalisrfLon-
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ways in fortunate ways; see James A. Caporaso mimdysTarrow, “Polanyi in Brussels: Suprana-
tional Institutions and the Transnational EmbeddofgMarkets,” International Organization63
(2009), 593-620 (arguing that the jurisprudenc¢éhef ECJ has accomplished a reembedding of mar-
kets and disregarding the imposition of marketigls® in particular on labor relations); for a obun
sive critigue see Martin Hopner and Armin SchafEmbeddedness and Regional Integration: Wait-
ing for Polanyi in a Hayekian Settingriternational Organizatior6 (2012), 429-55.

See the recent Commission report on labour markdéevelopments at
http://ec.europa.eu/economy_finance/publicationsfeean_economy/2012/pdf/ee-2012-5 en.pdf
(Retrieved on 8/4/2013).

16 Case C-438/03nternational Transport Workers’ Federation, FinhiSeamen’s Union v. Viking
Line ABP, OU Viking Line Ees{i2007] ECR 1-10779; Case C-341/@%val un Partneri Ltd v. Sven-
ska Byggnadsarbetareforbund§007] ECR 1-11767; Case C-346/@echtsanwalt Dr. Dirk Riffert
v. Land Niedersachsef2008 JECR 1-01989.

" sachverstandigenrat, “Nach dem EU-Gipfel: Zeitléiingfristige Losungen nutzen. Sondergutach-
ten gemal 8 6 Absatz 2 Satz 1 des Gesetzes UbBildliag eines Sachverstandigenrates zur Begut-
achtung der gesamtwirtschaftlichen Entwicklung” é#dhaden: Statistisches Bundesamt, 2012).
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'8 For comprehensive documentation see Matthias Ryffghe European Debt Crisis and European
Union Law,” Common Market Law Revied® (2011), 1777-1806; Paul Craighe Lisbon Treaty:
Law, Politics, and Treaty Reforrind. Paperback edition (Chapter 12 on “FinarnCiais, Response,
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19 See Giandomenico Majone, “Rethinking Europeangketiéon after the Debt CrisislJCL Work-
ing Paper3/2012 (London, 2012).

Case C-370/12Pringle v. Ireland Judgment of 27 November 2012, available at
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? Instead, the Court was confronted with its tallanf‘association of states”, its announcement that
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it would refuse to follow “diverging legal acts”ubabove all the statement that it was a dictate of
democracy that a “relatively homogeneous peoplestriave the opportunity “to give legal expres-
sion to what unifies them - intellectually, sogjalland politically;” see, famously, Joseph H. H.
Weiler, “Does Europe Need a Constitution? Reflextion Demos. Telos and the German Maastricht
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Working Paper Lawl/96 (San Domenico di Fiesole, 1996).

= Joseph H. H. Weiler, “The ‘Lisbodrteil’ and the Fast Food CultureEuropean Journal of Inter-
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(21.06.2012), 29.

% Decision of 7 September 2011, 2 BvR 987/10 - 2 BvR5/10 - 2 BvR 1099/10, available at
http:/www.bverfg.de/entscheidungen/rs20110907_@®87 10en.html. (Retrieved on 4/7/2013).

" Namely, theWahrungsunion-Finanzstabilisierungsges@tonetary Union Financial Stabilisation
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8 para. 124.
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% para.s 114-16.
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