#GREECE
“Eleftheria i Thanatos” (1). Once, the cradle Greece gave us freedom, truth, beauty, and democracy. Past period, there is a lot of unrest in Greece by the great recession, by which the motto can sound: the 'tragedy of debt'.

In 1830, Greece became independent and after a long turbulent period, only after the fall of the colonels-regime in 1973, there emerged more stability. Greece became member of the EU in 1981 and joined the eurozone from 2001. 
Robust public finances and balanced national debt were almost never presented. In 2009 it was announced that the country was faced with a very large budget deficit and high public debt, which is now about eur 340 billion and is owned by Eurozone, IMF, ECB and other bondholders (2).

Prudent mechanisms to manage government finance almost stagnated completely and the Greek people got to do with heavy measures. After a 5-years period of austerity, other thinking is deployed with the advent of Syriza, who promised the people to end austerity. In full knowledge of history, the Greek position within the EU is understandable.
Tourism, agriculture and shipping are main goods and services. Energy production in Greece is generated using lignite, hydroelectric power plantsnatural gas and . Greece has unexplored reserves mineral resources. Gross public debt in 2006 amounted about 115,6% to run on up to 179,2% of GDP in 2013 (3), and lately, many countermeasures have been taken to make the debt more sustainable: 
· extension of maturities of debt repayments;

· lower interest rates;

· private holders of the debt were forced to accept deep haircuts and
· the fact that the debt amount is considerably lower in the future by inflation (4) also relieves.
Greece needs lower debt level, liquidity (5), economic growth and reforms to pay off and roll over the loans taken out and needs to avoid default that can possibly be caused by the remaining debt held by the private sector. In this way, access may be gained to capital markets, public and private investors may become interested again and entrepreneurship (6) attractive again, all with the euro or another currency.
However, not only economy and finance is topic. Geopolitics, social aspects and spirit to belong to Europe is of great importance too. After all, after a possible Grexit the debt-owners will also lose money, Greece will be a landing site for refugees, a stepping for Russian influence in Europe and in the middle of the flammable Balkan need help for years to avoid chaos. 
No system is perfect, but when observing countries like Portugal, Ireland, Spain and even Cyprus they all are recovering visibly (7). You may ask whether even if the euro architecture had been finished or it would have prevented problems of the type we experience with Greece. By examining the Balance of Payments (8), the structural deficit on the current account stands out, which is caused by imports which far exceeds the value of exports. “There is a combination of a weak economic fundamentals and local fiscal excesses” (9).
It is time to clean-up to pave the way for a next Greek enlightenment and to focus on building strong government agencies to manage domestic affairs and strong financial policies, energy production and supply, further progress on innovation and attention to defence industry.
Sources and notes:

1. Freedom or Death, Greece’s motto  arose during the Greek War of Independence in the 1820s, where it was a war cry for the Greeks who rebelled against Ottoman rule.Greek War of Independence It was adopted after the . It is still in use today, and is a popular theory regarding the use of 9 stripes (for the nine syllables of the motto) in the Greek flag. The motto symbolized and still symbolizes the resolve of the people of Greece against tyranny and oppression.
2. source ‘Open Europe’, Eurozone 60%, IMF 10%, ECB 6%, other bonds 15%;
3. Wikipedia
4. net present value gross debt eur 340 billion against 2% and average maturity of 16 years is eur 248 billion and thus almost 30% lower;
5. privatizing, selling off foreign assets, adjustments in public expenditures, economic growth;
6. Marco Veremis penned a story on successful Greek Entrepreneurship in the FT on 6 May 2015: his company builds software in Greece and has customars in more than 40 countries throughout the world. He wrote “The turbulence and uncertainty the team experienced beyond the workplace has brought out the best in them and enabled us to create a truly international company. This in turn has liberated us from the parochialism and claustrophobia of national decline;
7. CEPS Commentary ‘Why Greece is different’ (D. Gros);
8. The balance of payments (BOP) of a country is the record of all economic transactions between the residents of a country and the rest of the world . These transactions are made by individuals, firms and government bodies and include payments for the country's exports and imports of goods, services, financial capital, and financial transfers. 
     Sources of funds, such as exports or the receipts of loans and investments, are recorded as surplus items. Uses of funds, such as for 
     imports or to invest in foreign countries, are recorded as deficit items;
9. CEPS High-level brief: “The fate of Greece in a ‘Genuine Economic and Monetary Union’: Lessons from a small island state, 19 June 2015.
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