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THE INTERVIEW

What is it like operating as a businessman in Greece at a period when the 
country faces so many economic and financial challenges?
This period is not for the fainthearted. It is true that many clouds have gathered 
over Greece in recent years, and the situation still remains critical.
A whole range of new, harsh measures introduced during the past two years has 
added a heavy burden to businesses at a time when economic activity has been 
stalling and the country is experiencing its fourth consecutive year of unprec-
edented recession. 
It is widely accepted among businesspeople, and Troika experts alike, that the 
strategy for the stabilization of the economy was partly wrong. Growth is not 
expected to return in 2012 as was initially predicted. Sacrifices made have not 
improved public finances. Quite the opposite in fact; budget deficits have not 
met targets and public debt has soared as a proportion of GDP. 
Concurrently, a number of fundamental weaknesses, such as tax evasion and 
widespread corruption, have not been tackled with the necessary determina-
tion and speed. On top of that, the anticipated progress regarding the moderni-
zation of the state is not satisfactory.
On a more positive note, I believe that the October 26, 2011 EU decisions – if 
fully implemented – will go a long way toward resolving the protracted debt 
crisis and provide the right conditions for recovery and growth. Much depends 
on the recapitalization of the Greek banking system, which already suffers from 
a pending government bond haircut and an ever increasing proportion of non-
performing loans. It is imperative, if we want to see healthy credit recycling again, 
that we remove the bad debt that clogs the arteries of the economy, because with-
out credit there’s no employment, no economic activity, and no growth.

Is there a good time to talk about a vision for the future of Greece? 
There’s no better time than during a crisis to talk about a vision for the future, 
and to act on it. I am very confident that the country will overcome all obstacles 
and come out of the current crisis much stronger, and with a renewed spirit to 
fulfill its potential.
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After the necessary bond exchange program, Greece will have dramatically re-
duced its debt burden, which means that the economy will operate with the 
smallest public debt it has had for almost a generation. This development opens 
the path for new and healthy investments that could provide the fuel for sus-
tainable growth for many years to come. This is assuming that the financial 
restructuring will be coupled with the implementation of structural reforms in 
the operation of the state, and the labor and production markets. 
Despite all the odds, Greece can achieve a quantum leap forward, to a bright 
future. It is important to add that in present day Europe, the game is not solely 
in Greek hands, and progress is not solely dependent on the collaboration be-
tween the government and the Troika. It is imperative that more bold decisions 
towards the financial consolidation of the Eurozone be taken, otherwise Europe 
might experience a protracted crisis that will bring stagnation and affect busi-
ness activity across the continent. 

As head of SFEE and as a newly elected member of the Athens Chamber of 
Commerce and Industry (ACCI) Board of Directors what is your vision for the 
future of pharmaceuticals in Greece? 
We are about to establish the ACCI Pharmaceutical Forum (EPhFO). We will 
accelerate existing plans and introduce new initiatives to fulfill our ambition 
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THE INTERVIEW
top five Clinical Research teams globally. I will take this opportunity to thank all 
of our scientists once more for their impeccable work. It is the first time a Greek 
research team has gained such a distinction, but we see it as just the beginning 
of things to come. 

Do you think the government has made the right decisions? Specifically 
about the policies regarding the pharmaceutical industry and healthcare? 
In the last two years the pharmaceutical industry has done more than its fair 
share to support the country in a time of crisis. We have sustained cuts of almost 
2 billion Euros. Due to our successful efforts, Greek citizens enjoy full access to 
all medicines, while our prices remain among the lowest in Europe. This is quite 
an achievement considering the harsh cuts of the last two years and the fact that 
accumulated debt and heavy taxes threaten the future of many pharmaceutical 
companies. However, further cuts will seriously undermine the healthcare sys-
tem, leading to severe shortages of medicines.
There is no reason for further cuts, and I would be remiss if I did not remind 
government officials that public health is the foundation of all economic activ-
ity. Experimenting with the public health system, especially its ability to guar-
antee full access to all medicines, particularly the new and innovative among 
them, is not in the best interest of any country or its citizens. 

What is the best policy for a National Health System, that offers optimal 
public health services, given the unprecedented constraints set by the fi-
nancial and economic crisis?
One thing is clear: The financial and economic crisis should not be an ex-
cuse for the deterioration of standards regarding public health services. There 
should be no compromise. The preservation of the highest standards in health 
procurement is imperative as public health is the pillar upon which strong 
economic growth rests. 
Health expenditure cannot be seen as a sunk cost, it is the public investment 
with the highest real return for the state as it ensures the health of its people, 
contributing to robust economic activity. Therefore we should differentiate 
between cost and value, and we must avoid “sacrificing” value in our quest to 
squeeze cost.
At the same time, the crisis should be regarded as an opportunity to implement 
long delayed reforms ensuring better value and higher returns for the money 
invested in public health. The government should look carefully and take bold 
and decisive action to repair the serious flaws in the systems that cost the tax-
payer billions of Euros each year. 
There is a problem of prescriptions written for non-existent patients, reim-
bursement being claimed while the drugs are exported. But the total health 
expenditure is five times the official pharmaceutical spending figure and it is 
attributed to various, different parts of the Health System, none of which are 
audited thoroughly. 

for the reinvention of the role of the pharmaceutical in-
dustry in the Greek economy. We are building a solid 
foundation. It is rarely mentioned that the Greek phar-
maceutical industry employs 14,500 highly trained 
professionals and it exports medicines to 100 countries. 
Even during the crisis we have increased investment in 
research and development.
Currently, about 250 interventional clinical trials are 
conducted in Greece, with the active involvement of 
about 30 companies and a total budget of 84 million 
Euros. Pharmaceuticals could be one of the driving 
forces in the near future in attracting investment and 
organizing co-production in Greece with a number of 
world renowned companies. This strategy will further 
empower the research and development arm of our in-
dustry, creating a virtuous cycle that could, in the next 
10 years, transform Greece into one of the major hubs 
of the international pharmaceutical industry. Now is 
the time for an ‘investment broadside.’ We will have a 
lot to do once this crisis is dealt with successfully. 

Has your vision of the Pharmaceutical industry been 
influenced by the fact that Pharmaserve-Lilly’s Euro-
pean Medical Research Institute was voted among the 
top five globally by the authoritative SCRIP magazine?
It was truly a great honor to be recognized among the 
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We are confident that the government is already well on the way with the 
development and implementation of a contemporary information system to 
manage and control the whole health system. Such a system, which will in-
clude electronic prescriptions and patient records, will bring multiple ben-
efits. The state will acquire the capacity to keep full records and to control 
procurement, to monitor in good time the rate of expenditure and to engage 
in effective financial planning. 
By adopting win-win solutions such as this we can minimize the cost for the 
taxpayer and, at the same time, maximize value for the whole of society. This 
means keeping various interests in check and building a modern healthcare 
system where fraud is denied and every Euro is invested wisely.
I will say again; this era is not for the fainthearted. This applies to all of us mak-
ing the hard decisions. We are given a unique opportunity to write history, and 
if we don’t, history will write us off.

Do you think Greece will abandon the Eurozone for good or will the country 
overcome its financial woes and become a model of recovery for the rest of 
the club? 
I firmly believe that Europe has a plan, the political will, and the commitment 
to emerge a winner in this crisis. In cooperation with its partners, Greece will 
solve its problems, stay in the Eurozone, and thrive. 
History suggests that Greece can defy expectations and achieve the most dif-
ficult of tasks. Now is the time for Greece and the rest of the Eurozone to prove 
that they stand united. Europe should make the best of the opportunity to show 
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solidarity in decisive action towards a closer union and 
stronger integration.
Greece should also use this opportunity to reinforce 
its commitment to Europe. There’s no way back for 
the Eurozone. If one leaves, the clock will start tick-
ing for the disintegration of the Union as we know it. 
Such an outcome should never be allowed. I am totally 
convinced that both Brussels and Athens will show the 
determination necessary and use all means available to 
keep Greece and the Eurozone on course. 
This crisis is a great opportunity for Greece, but even 
more so for Europe to prove to the world that it can 
manage its own house.
The pharmaceutical sector, the pharmaceutical com-
panies and all the professionals involved in the supply 
chain are deeply concerned by the seemingly unending 
measures. The serial cuts of pharmaceutical budgets 

have not come without social cost. They constitute a 
degradation of public health services, because an in-
creasing number of citizens lose easy access to medi-
cines and quality healthcare.
Although we in the pharmaceutical sector are very 
proud to have made a tremendous contribution in the 
effort to stabilize the economy, it is imperative that the 
country maintain the high standards of public health 
services that citizens require.
High quality public health service is the most funda-
mental pillar upon which our society stands.
With good health comes growth, development, and 
prosperity. 
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DIONYSIOS FILIOTIS

Dionysios filiotis has been the President of Sfee since 2006. He is the Presi-
dent and Managing Director of PHarMaSerVe-LILLy and a Member of the 
board of Directors of eLanKO. Mr. filiotis is a long time member of the board 
of Directors of the american - Hellenic Chamber of Commerce (aMCHaM) and 
was elected to the board of Directors of the athens Chamber of Commerce 
and Industry (aCCI) in December 2011. filiotis is a pharmacist graduate of 
the university of athens. He served as pharmacist in the Greek navy and is a 
self-made entrepreneur. after a career in the uS and uK, he teamed up with 
two colleagues and established Pharmaserve in 1984. In 1994 he bought up 
the shares of his two partners and he established Pharmaserve – Lilly, a joint 
venture between Pharmaserve and the uS giant eli Lilly. under his leadership 
Pharmaserve – Lilly became the 7th largest pharmaceutical company operat-
ing in Greece. filiotis’ commitment to public health extends to pharmaceutical 
research; Pharmaserve - Lilly established a research institute, the european 
Medical research Institute (eMrI) in 1996, which was recently voted among 
the top 5 globally by the authoritative SCrIP magazine. filiotis has a keen 
interest in photography and ancient Greek philosophy. The two combine 
“pathos” and “ethos” as they are described in Greek texts. filiotis is a strong 
believer in the qualities and abilities of Greeks, and he is convinced that tam-
ing the debt crisis and solving the problems stemming from it is within reach. 
He believes that there is great value untapped in the country and insists that 
the success in overcoming the crisis will herald a new era of achievement, 
prosperity and growth for Greece. 

SFEE

The Hellenic association of Pharmaceutical Com-
panies (Sfee) represents the 64 largest (95% SOM) 
pharmaceutical companies operating in Greece. Sfee 
takes an active role in the ongoing dialogue with the 
Government and the public for the enhancement 
of public health. Sfee promotes policies that serve 
the common interest of citizens, the State and phar-
maceutical companies. Particularly those policies 
that ensure patients’ direct access to effective and 
innovative medicines, the streamlining of the IT infra-
structure of social insurance funds and hospitals, the 
efficient operation of the distribution network and the 
implementation of the Code of Practice. The pharma-
ceutical companies operating in Greece have played 
an important role in promoting public health, repre-
sent a dynamic part of the economy, and they continu-
ously strive to help the State overcome the debt crisis 
and achieve the necessary savings while preserving 
acceptable public health standards. 

 www.sfee.gr


