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The political class proceeded to the
gradual deregulation of the monetary
markets as a result of the lobby activities
by the financial circles, a phenomenon
which then has led to major profits
through speculations, while it also
removed the capital from the producing
sector. At the same time, free competition
also furthered the participation of such
countries on the market, in which the
wages are low, while the productivity is
high. Since 1999, deregulation, which is
in an essential accord both with the logic
of the global market and the expectations
of the World Trade Organization, has
eliminated all major custom restrictions,
and liquidated preferential community
politics in Europe. As a consequence, the
acceleration of the inflow and outflow 
of speculative capital further increased
the volatility of the value of deposits,
while it also aggravated the consequences
of the crisis. These consequences are all
well-known: the increasing frequency of
delocalization, the liquidation of indus-
trial units, the lowering of the wages,
employment insecurity, increasing unem-
ployment, as well as the leaking out of
financial capital. The definitive outcome
of this wave of deregulation consists in
the further enrichment of the rich, while
the incomes of the middle class and the
poor did not increase, or even decreased.
The inequality between incomes is
increasing everywhere, unemployment is
rising, and the difference between profits
associated with productivity and middle-
level wages also increases.
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As a consequence of postmodern his-
toriography, the historians had to give up
the faith of reconstructing the past wie es
eigentlich gewesen. Nevertheless, the
category of historical facts didn’t cease to
fascinate both scholars and the wider

public. The historical narrative of
reconstructing the Hungarian conquest
bears equally great importance in the
Romanian and Hungarian historiography,
therefore, both sides aim to integrate the
event in the national historical narrative
in a way to meet certain criteria. As a
result, one can read two incompatible
history of the Hungarian conquest. This
study (Hungarian conquest in contempo-
rary Hungarian and Romanian historio-
graphy), considering the contemporary
academic scholarship of the mentioned
nations, compares the factual informa-
tion about this event which fundamen-
tally contradict each other in the two
narratives (the connotation of the termi-
nology used to designate events, signifi-
cance of conquest, time of event and
affected spaces, the sources used by
historians and their method). At the same
time, we tried to suggest possible
answers regarding the reason of being for
these parallel developed discourses on
the professional, political and public
level. 
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The successive attempts of the Hun-
garian minority’s elite to seek integration
into the Romanian state, first between the
two World Wars and then after 1945,
under the communist rule, have led
subsequently to two equally unfavorable
conclusions: first, the way in which the
leaders of the community think about the
terms of the integration is in conflict with
the interests of the Romanian majority,
and, second, the perseverance of the
Hungarian minority to seek integration
on its own terms bred the mistrust of the
Romanian authorities. Though the deep-
rooted tradition of the institutionalized
mistrust proved to be a difficult legacy,
since 1989 the situation of the Hungarian
minority in Romania has improved in
many concerns. In spite of the unde-
niable achievements, the conflicting
interests of the two communities could
not be reconciled, and the options of the
Romanians and Hungarians, as far as the
issue of integration is concerned, con-
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tinue to differ in essential terms. The
dominant patterns of public opinion
reflect conflicting identity structures and
competing ethnopolitical strategies,
raising the intriguing question whether
Hungarians in Romania can be consi-
dered at all part of the Romanian political
community. Seeking an answer to this
question, the first part of the paper
explores the way in which the term
political community is conceptualized in
the recent literature, paying special
attention to the means by which the
stability and coherence of a political
community can be safeguarded in cases
when it is internally divided along ethnic
or linguistic fault-lines. 
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The legitimacy of political power is
partially hidden (the source for the
legitimacy of the rule of law and the
constitutional state consists in the theory
of the law, which has its origins in
natural law theories, i.e. just like in the
case of “real-socialist” regimes, in philo-
sophy), and partially located in electoral
rivalry and competition (researches
pertaining to consumer preferences, as
well as their modification, stimulation
and neutralization, just as in the case of
marketing and commercials, which also
organically include the mobilization of
moral and aesthetic, and not utilitarian,
identity or self-image, in order to choose
the “right” brand). It is symptomatic that
the underlying theses are not being
questioned, as the elites of the day are in
total agreement regarding the radical
reduction of state debt and budgetary
deficit (in other words, and from the
other class perspective: the reduction of
real income, in order to solve the paradox
caused by the reduction of the produc-
tive population, as a result of the conco-
mitent stagnation of productivity and the
booming technological development,
which decreases profits and, as a result,
also the level of new investments). As a
consequence, this (substantial) identity

of content can only be expressed by way
of subjective differentiation, as it is the
case, for instance, with the fictional
contrast between the “corrupt, debau-
ched and buffoonish Berlusconi” and
Mario Monti, the “dignified and cool
professional”.
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The entire system of financial specu-
lation that dominates the politics of
nation-states today depends on a
measure of value that is relatively stable,
and this is the “reserve currency” of the
US dollar. I would suggest that this
dependency in particular – and the more
general need of a single “reserve cur-
rency” – in the absence of any other
common standard (i.e. gold) – may well
be the continuation of the monotheistic
tradition in which the Creator-God is the
immeasurable measure of all value of the
Creation. The “content” of that mono
theological “measure” would be the
“savability” of the sinful-guilty creation,
just as the content of today’s theological-
political economy is the salvageability of
indebted sovereignties. As Nietzsche first
observed and Benjamin elaborated, the
relation between “guilt” and “debt” is
measured in terms of salvation – which
economically equates with a profitable
return on investment. Only so can
“investment” fulfill the promise of the
“incarnation” and mortal bodies become
immortal spirits. But this system has
never been internally stable, even if it has
survived in different forms for over a
millennium. For “money” requires a
credible “universal equivalent” – or ra-
ther a credible standard on which such
equivalence can be based. This amounts
to appealing to a transcendent “subs-
tance” – in the sense of a self-identical
entity – that could serve as the non-
changing standard upon which varia-
tions of value can be reliably calculated.
But as the German poet Hölderlin wrote,
in a long poem “Is there on earth a
measure? There is none.”
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