Much Ado About Something, Or Why pledging to be Greek has dangerous connotations
Greece, the home of great philosophers past is in trouble.  It turns out Shakespeare was right when he said, “For there was never yet philosopher That could endure the toothache patiently”, from Much Ado About Nothing.  If only Greece just had a toothache.  Instead, their problem is more like oral cancer – or moral cancer if you like. 
Greece’s indebtedness did not happen overnight.  For years they have financed their standard of living by borrowing money from the future.  They ran huge budget deficits.  Government spending ballooned and people got used to getting stuff for free.  They lived by the adage, stuff is cool, free stuff is cooler, more free stuff is coolest.  

Greece has the highest level of consumption/GDP in the EU.  They have lived by the philosophy of J. Wellington Wimpy, “I’ll gladly pay you Tuesday for a hamburger today”.  While they like to get free stuff, they don’t like to work.  Greece has the lowest labor force participation rate in the EU for 15-64 year olds.  Why work when you can get free stuff?  Who “gives” you free stuff?  The government gives out free stuff to the chosen ones.  Greece’s government has the highest level of corruption in the EU and allows the second lowest level of economic freedom in the EU.
The problem of course is that stuff, not matter how cool it is, isn’t free.  As Herb Stein used to say, “If something can’t go on forever, it will stop.”  If an individual continuously spends more than they make, they will eventually go bankrupt (or die a debtor).  The same is true for a country.

The Greek population is having a hard time with reality.  Recent violent street protests indicate that they believe they are entitled to free lunches forever at other peoples’ expense.  Like any self respecting drug addict, the Greeks have turned to their dealer for more dope.  In this case the EU, the IMF, and now even the US Federal Reserve is coming to their “aid”.  By aid, I mean more credit.  Yes, the proposed solution to unsustainable debt is, wait for it…more debt.  Just when the private equity markets were starting to cut off their drug supply, government has stepped in to keep them hooked.

Greece’s problems are massive, but they are not alone.  Along with Greece, Spain, Portugal, Ireland, and Italy, are threatening to ruin the Euro and blow up the European Union.  Ignoring the dangers of moral hazard will only lead the European Union to disaster faster.  Sure, Italy supports a Greek bailout; they want a precedent set that they can spend into oblivion and get bailed out too.  When all these countries need to be bailed out, who will bail out the EU?  The IMF?  The US?  Why is “bailout’ an everyday word now anyway?  Responsible people/companies/countries aren’t in the habit of having to be “bailed out”.
The US should learn from the Greeks.  Our debt level is quickly approaching Greece’s and no one is going to bail us out.  Instead of looking for more “free stuff” we need to dedicate ourselves to hard work and living within our budgets.  Our current spending levels are not sustainable.  If we don’t we don’t get government spending under control, we will be the next Greek tragedy. It will be titled “Much Ado About Something” and there won’t be any suspense as to how it ends.
