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What Didn’t Happen! 
Second, we are no longer including Grexit at 

the start of 2014 in our base case. We still 
believe that there is a fairly high risk of Grexit 

in coming years, but no longer put it in our 
base case at any particular date 

Buiter and Rahbari; Citibank Global Research, May 2013 

No Exits…….but rather two new euro members! 
No Retail Bank Runs….. except in non-euro island nations 
No Social Street Explosion….. “Thousands of youths armed with stones, batons and firebombs engaged in 
running battles with riot police, destroying shops, banks and cars in cities across Greece last night after a second day of rioting. 
The violence, the country's worst civil disturbances in years, erupted late on Saturday when it emerged that a teenage boy had 
been killed by police in Exarchia, a district of central Athens long associated with lawlessness and drug abuse.” Guardian, 
December 7th 2008(!) 

No Political Takeover by Populists – 1930s Cancelled…… Unlike in Washington, the 
political mega-trend in Europe is NOT polarization, but convergence between center-
right and center-left and upcoming EU Parliamentary Elections will be no different 
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