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The boundaries of Business History, as a discipline, are constantly revisited. There have been
contradictory views on the nature of our field for many decades, and they still exist today,
reformulated by new generations and interest groups. As if these differences were not enough,
there are also substantial disparities on when and how the subject has evolved worldwide. The
discipline has expanded to new geographies recently, and several signals point to a more
multicultural business history setting. However, some critical aspects still need to be addressed.
How can we reinterpret and overcome the perpetuation of some hierarchies in our field? What
are possible key insights from embracing an evenmore inclusive, global, and pluralistic vision of
business history? My proposition is that these issues can be reinvigorated as part of a broader
epistemological debate on humanistic and social sciences. This brief article considers possible
alternatives for embracing evenmore diversity and complexity in our field from a Latin American
perspective.
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The boundaries of Business History, as a discipline, are constantly revisited.1 There have been
contradictory views on the nature of our field for many decades, and they continue to exist
today, reformulated by new generations and interest groups. As if these differences were not
enough, there are also substantial disparities on when and how the subject has evolved
worldwide.2 Furthermore, business historians have explored new theoretical and methodo-
logical avenues in the past two decades. Highlighting the current growing richness and
intellectual diversity of the field does not preclude recognition that business history, formuch
of its existence, has overwhelmingly relied on evidence from and been focused on issues
related to the historical experiences of North America, Western Europe, and Japan. This

© The Author(s), 2022. Published by Cambridge University Press on behalf of the Business History
Conference. All rights reserved.

1. See for example, Friedman and Jones, “Business History”; Wilson et al., Routledge Companion to
Business History; Scranton and Fridenson, Remaining Business History; De Jong, Higgins, and Van Driel,
“Towards a New Business?”; Decker, Kipping, and Wadhwani, “New Business Histories!”

2. For a reflection on the multinodal origins of business history and its implications for the development
of the field, see Kipping, Takafumi, and Wadhwani, “Revisionist Historiography.”
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mostlyWestern-centered approach that has characterizedmainstream approaches to business
history also has assumed masculine norms.3

I am not denying the fact that the discipline has expanded to new geographies in the past
decades. I simply suggest, as a departure point, that the business history of the rest of theworld
was largely neglected formany decades, and,when it didmake the headlines, it was primarily
in dedicated or special issues. Recent analyses of publication patterns for Chinese, Indian, or
Latin American business history articles inmainstream business history journals support this
claim.4 An ongoing research project led by Beatríz Rodriguez and Julio Zuluaga has revealed
that 125 articles on Latin American Business History were published in four leading business
history journals from 1950 to 2021. This accounts for barely 2.42 percent of the total, clearly
pointing to its marginality.5

The available data yields several other—albeit contrasting—findings. It confirms that busi-
ness history has expanded even more in scope in the past fifteen years to include different
world regions, bringing a whole new cluster of empirical settings. Yet, when it comes to Latin
America, a look at first author’s institutional affiliation reveals that most of those articles have
been written by scholars based in the United States (thirty-six) and the United Kingdom
(eight), with Mexico showing up only in third place (six).

So, while several signals point to a more multicultural business history setting—which
should be acknowledged—some critical aspects remain unaddressed. How canwe reinterpret
andovercome theperpetuation of somehierarchies in our field?What arepossible key insights
from embracing an evenmore inclusive, global, and pluralistic vision of business history?My
proposition is that these issues canbe reinvigorated as part of a broader epistemological debate
on humanistic and social sciences. Though some epistemological debates are confronted or
have even changed the face of most branches of historical research, I propose that business
historians have lagged.6 This brief article considers possible alternatives from embracing even
more diversity and complexity in our field from a Latin American perspective.

World Segmentation into Areas

Which categories are we using to organize business histories around the world? Yes, dividing
the globe into meaningful units as a framework to narrate the world’s past is as old as
historiography itself.7 However, tracing the origins of these partitions and segmentations that

3. Yeager, “Gender, Race, and Entrepreneurship.”
4. For China, a recent survey reveals that the three leading Business History journals have published a

total of only 97 China-related articles published over their entire publication histories. To comparison, a quick
search of the online databases for articles that include the words “Japan” or “Japanese” in their titles yields
167 unique results (50 from Business History, 46 from Business History Review, and 71 from Enterprise &
Society). See Frost, “Reframing Chinese.” For India, see Tumbe, “Recent Trends”; for the African continent, see
Verhoef, History of Business in Africa.

5. Zuluaga and Rodríguez Satizabal, “La historiografía empresarial latinoamericana.”
6. From different perspectives, see Chakrabarty, Provincializing Europe; Connell, “Southern Theory”;

Rosa, “Theories of the South”; Kerner, “Beyond Eurocentrism”; Santos and Meneses, Knowledges Born in the
Struggle.

7. Lewis and Wigen, Myth of Continents.
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continue to shape today’s academic research proves relevant when thinking about potential
futures for business history. Why? Every division involves issues of exclusion and inclusion
that are neither trivial nor accidental.

The critical observation that adding data on distant (geographically and otherwise) settings
is not tantamount to expanding the geographic boundaries of our field has been clearly
expressed in an interpretative essay written by Gareth Austin, Carlos Dávila, and Geoffrey
Jones.8 These authors proposed that the business history of Latin America, Asia, and Africa—
despite recognizing the significant differences among countries and within regions in every
country—can contribute something more radical and intellectually more challenging for the
business history agenda. They note that businesses in these regions have faced common
challenges since their contexts differed from those of developed markets. In particular:

• These countries were on the wrong side of the Great Divergence—the opening or rapidly
widening gap between “the West and the Rest” in the nineteenth-century—and have been
trying to catch up ever since.

• These regions endured long eras of foreign domination or even included countries that
escaped formal colonialization only to experience prolonged periods of constrained auton-
omy.

• These economies had extensive state intervention, faced institutional inefficiencies, and
were besieged by extended turbulence.

I agree that with linear approaches to capitalist development not every market experience fits
into existing frameworks, andmany can be considered anomalous, exotic, and so on. Labeling
matters too; in particular, the issue (or the question) of which criteria prevail to define and
name the heterogeneous spaces we study.9 It is valuable, then, to debate the categories we use
to classify business histories worldwide and, more importantly, how they can be used ana-
lytically. For example, the EmergingMarkets diffuse category intends to show the contours of
what has been described as an increasingly multipolar world.10 The use of the controversial
“global South” label has become widespread recently in research.11

These meta categories are not new at all. There has been a tendency to frame all kinds of
research on empirical phenomena within vast sets of areas otherwise—or simultaneously—
referred to as “the developing world,” “non-Western” economies, “the periphery”—a term
derived from dependency and world-systems theories—12 or “third world”—the now-
outdated notion produced by the practices and discourses of development after the Second

8. Austin, Dávila, and Jones, “Alternative Business History.”
9. Eyben and Moncrieffe, Power of Labelling.
10. For a discussion of the concept emerging markets and developed markets, see Roberts, Kayande, and

Srivastava, “What’s Different?”
11. According to the abstract and citation database Scopus, references to the “Global South” in publica-

tions across disciplines have grown exponentially since the 1990s, with a particularly steep increase over the
last fifteen years. See the analysis in Haug, Braveboy-Wagner, andMaihold, “The ‘Global South.’” For a critical
vision of the use of this concept from a Latin American perspective, see Palomino, “On the Disadvantages of
‘Global South.’”

12. Seminal works are Prebisch, “Commercial Policy”; Wallerstein, “World-System Perspective.”
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World War.13 Interesting for this reflection—even considering the variety of meanings
attached to those terms—is the fact that almost all of them highlight one set of hierarchies,
sometimes perpetuating them instead of offering solutions to overcome them. Most of them
indicate binary frameworks, and we know that empirical realities have always been consid-
erably more complex than that.14 I also wonder if the need to name them as “emerging” or
“non-Western” or to usemore defined political and geographical categories such as “African”
or “Latin” suggests that they are knowable and intelligible only through the discourse of the
center? Or, can they be known on their own terms? These are our challenges.

Of course, you may be thinking that these partitions sometimes are simply a necessity or a
mental routine that requires each other to exist. But the question underlying such required
historical and spatial specificity is: Can we entirely rid ourselves of Eurocentric bias or Euro-
American perspectives in order to incorporate the knowledge of others? Many scholars have
reflected on the late fate of area studies in the “center” (mainly in the United States and
Europe) and how—among other issues—they were isolated in separate enclaves and viewed
as experts on the exotic “other,” andwhen related to LatinAmerica, on backwardness or crony
capitalism.15AsMauricio Tenorio-Trillo noted, over the course of the twentieth century, Latin
America became another name for underdevelopment, the example of the world’s experi-
ments in modernization par excellence, and the enduring triumph of backwardness—either
because these countries failed to becomenewnations like theUnitedStates, or because of their
endemic violence and inability to overcome “path-dependent” sins against modernization.16

Yet, these statements, derived from post–World War II Modernization Theories, took for
granted and reinforced the existence of a Latin part of the Americas—traditional, Catholic,
patrimonial, backward, messy, violent—where new social engineering could be applied,
turning Latin America—as a result—into a coherent geographical and cultural category.17 I
will further elaborate on the openmeanings of LatinAmerica as a category. But, for now,what I
want to underscore is something else: turning to multiple versions of Business History could
be problematic if it is assumed that it solves the problem of Eurocentrism orWestern centrism
per se (or by ignoring it).

13. Alcadipani et al., “Southern Voices”; Escobar, Encountering Development. As Bergel explains, the
third world had its prehistory in the reformist and anticolonial nationalisms of the periphery of the European
global order between the world wars, particularly among the intellectuals of national populism in Latin
America. Bergel, El Oriente desplazado, 258–59.

14. As Haug et al. consider, “many of these categories have centered around binaries such as East/West,
Orient/Occident, or primitive/advanced, connected to the fundamental distinction betweenSelf andOther. The
‘(Global) South’has entered the basic vocabulary formeaningmaking across academic andpolicy circles.”Haug
et al., “The ‘Global South,’” 1926.

15. In the 1990s, because of post-Cold War scenarios, religious faith in globalization and hyper-
specialization in various social sciences, U.S. area studies, including Latin American Studies, were considered
passé, according to Tenorio-Trillo, in Latin America. For a reflection on the evolution of Areas Studies within
the universities of the United States, see Szanton, “Politics of Knowledge.”

16. Tenorio-Trillo, Latin America, 37.
17. Tenorio-Trillo, Latin America. Villoro, Efectos personales, writes a reflection on Latin America as

“utopia del atraso.” For a bibliographical essay of the U.S.-Latin American power in the academia, see Dosman,
“Knowing Your Empire.”
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What other kind of framework could we imagine?18 A first step, that is not totally original
but can have a significant impact, is asking about and understanding the distinctive features of
the business culture in a given place (it can be a Latin American country or a region) described
by historians who free themselves of some of their preconceptions about the “normal” path to
development or about “normal” entrepreneurial and managerial behavior, to use here an
assertion that was expressed by Rory Miller almost twenty-five years ago.19 I also think—as
part of a personal reflection about asymmetries and power in academic research—that we
need to genuinely (not rhetorically) “shake off any inferiority complexes regarding the dom-
inant theoretical paradigms from the English-speaking world,” a textual claim that Paloma
Fernández Pérez and I wrote in the introduction to a comparative historical study of family
businesses in Latin America.20

As a result of this call to critically use spaced classifications as analytical tools, questions
emerge: Is there something, we can call Latin America? Is there a distinctive Latin American
business history to be written? Latin America has thought about and seen itself based on its
articulationwith amore extensiveworld.21 Consequently, there has been a permanent tension in
Latin American self-reflections, and this observation goes well beyond economic or business
histories.Anearly example that comes tomind to illustrate this argument is taken fromthearts. In
1935, la Escuela del Sur (the School of the South) and its creator, Uruguayan painter Joaquín
Torres-García, published a manifesto accompanied by the first version of his seminal Inverted
Mapdrawing.Both reversing geographiccartographyand repositioninga single andautonomous
LatinAmerica, by itself, at the topof themap,Torres-García stated,“NuestroNorte es el Sur” (Our
North is the South)—a passionate message veiled in a sociopolitical statement to invert the
traditional artistic hierarchy, which at the time was dominated by European art (Figure 1).22

Thus, Torres-García formulated a sort of counter-history of art, rejecting the teleology ingrained
and exported through historiographies universalizing the West’s own local artistic works.23

But how is this connected with possible means to do Latin American business history
today? To answer these questions, let me now try to condense three ongoing parallel debates.

Latin America as an Idea

The first debate revolves around the meanings of Latin America as a concept. Over the past
decades, the usefulness of the term Latin America itself has been strongly questioned,
especially in Spanish and Portuguese.24 In English, the idea of Latin America has not been

18. Prasad et al. formulate a similar question in The Routledge Companion, following Mufti, “Global
Comparativism.”

19. Miller, “Business History in Latin America,” 11.
20. Fernández Pérez and Lluch, Familias empresarias.
21. Ocampo argues that the history of development theory in the region can best be visualized through an

analysis of the changing forms of articulation of Latin American economies with the changing international
context, not on fundamentally internal factors. Ocampo, La América Latina.

22. To have access to a biography on Joaquin Torres-García and academic works on his writing, please visit
Hutchinson Modern & Contemporary, “Joaquín Torres-García,” https://hutchinsonmodern.com/artists/40-joa
quin-torres-garcia/.

23. Rommens, “In Other Words.”
24. Bethel has a critical vision, and at the end of her article states: “É chegada a hora de o mundo parar de

considerar o Brasil como parte daquilo que, na segunda metade do século XX, foi chamado de América Latina,
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criticized much, aside from very much historicizing the old and new imperial connota-
tions of the term and the ColdWar origins of Latin American Studies in the United States.25

We know that “Latin America” is a modern concept—the term itself did not show up in
spoken vernacular Spanish andPortuguese until recently.26 Also, “LatinAmerica” refers to
history, language, and culture. It constitutes a lasting confirmation of racial beliefs.27 Thus,

Figure 1. Inverted Map, by Torres-García.

Joaquín Torres-García, América Invertida (Inverted America), 1943, ink on paper, 22x16 cm.© Fundación Torres-García,
Montevideo.

um conceito que seguramente perdeu a utilidade que talvez tenha tido alguma vez” (The time has come for the
world to stop consideringBrazil as part ofwhat in the secondhalf of the 20th centurywas calledLatinAmerica, a
concept that surely has lost the usefulness it may have ever had). Bethel, “O Brasil.”

25. On the origins of the concept, see Gobat, “The Invention of Latin America.” For another analytical
discussion from cultural studies, see Mignolo, “Idea of Latin America”; Tenorio-Trillo, Latin America; Rojas-
Mix, Los cien nombres; Altamirano, La invención de Nuestra América.

26. Brown, “Global History of Latin America.”
27. Tenorio-Trillo, Latin America.
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as a modern, highbrow conjecture about culture and indeed about race, the term Latin
America fails to designate a rapidly changing reality.28 In a nutshell, asWalterMignolo and
Mauricio Tenorio-Trillo have remarked, the term carries the heavy load of excluding
African American and Indigenous populations and should be used cautiously today.
Hence, several authors agreed on one point: Latin America is politically, morally, and
culturally troublesome, but it nonetheless remains a recognizable—albeit challenging—
term.29

What should we do with it in historical analyses? As Latin America business historians,
we have not addressed much in this debate. While recognizing the shortcomings and lim-
itations of the term, I would say that we have used it strategically, and we have left it to each
scholar to clarify and explain any specificities or “their terms of its existence.”30 This, in
turn, implies paying close attention to local traits and rejecting unsustainably broad gener-
alizations while indicating the region’s many similarities in terms of political, economic,
and social structures.

As noted in the introduction toHistoria Empresarial de América Latina, wemay talk about
LatinAmerica’s business history, but not in the sense of a notion that simplifies disparities and
differences.31 Rather, each study should present specific cases or research problems that are
bound together by the specific features of the region’s business system,while underscoring the
differences that characterize each country or region (and regions inside a country).32 Thus, a
strategic analytical exercise should unfold, as suggested by seminal books on Latin America’s
economic history, such as thosewritten by Rosemary Thorp, Victor Bulmer Thomas, and Luis
Bértola andAntonioOcampo.33 They all tookdifferent paths to discuss a regionwithhistorical
(economic, political, and cultural) specificities while challenging themselves to capture the
significant disparities inside this community of twenty countries.

As those authors explained, LatinAmerica’s history is filledwith economic ups anddowns,
with thriving periods followed by stagnation or steps back, with times of institutional insta-
bility, andwith significant changes in developmentmodels. However, the boundaries of Latin
American states—althoughoften the source of interstate conflict and still not entirely settled—
have changed much less in the past 150 years than frontiers elsewhere.34 Finally—and this is
very important—its history is plagued by inequalities that not only reflect the well-known
inequality inside every individual country but also show the staggering differences between
Latin American nations and the world’s economic leaders. Most of the topics addressed by
works focusing on the whole of Latin America stem from this: coloniality, exploitation of
natural resources, development patterns, stop-and-go progress, and inequality.

28. Tenorio-Trillo, Latin America.
29. Mignolo’s coloniality partook of the larger “new” Latin Americanism that emerged in the literature

departments of U.S. universities in the 1990s. For the origin and development of the concept, see Gobat,
“Invention of Latin America”; Tenorio-Trillo, Latin America.

30. Tenorio-Trillo, Latin America.
31. Lluch, Monsalve, and Bucheli, Historia Empresarial en América Latina.
32. Cerutti, Problemas, conceptos, actores y autores.
33. Thorp,Progress, Poverty; Bulmer Thomas, EconomicHistory of LatinAmerica; Bértola andOcampo,El

desarrollo económico.
34. Bulmer Thomas, Economic History of Latin America.
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Interestingly, the strategic and vague use of the term Latin American can be seen as another
point of convergence and can offer then a fruitful path. As Mauricio Tenorio-Trillo considers
in his passionate conclusions, there is a growing tendency to use the term Latin America as a
malleable vessel “ready to be filled with interesting, important, more-than-national histories,
and not only Latin American ones.”35 However, other voices have proposed that training and
placing truly more-than-national historians in Latin America—and, I must alert you, this is a
self-critic present in all reflections on historiographical balances—has proved to be a “chal-
lenging conundrum.” And this is the second debate I want to discuss briefly now.

Global History: Any Room for “Latin America”?

This second discussion can be articulated with a straightforward question: Is there any room
for “Latin America” in the field of global history? As we all know, the global history field has
been thriving for over two decades; however, unlike Europe, the United States, and Asia,
which have witnessed a true “boom” in this area, there has been no such significant devel-
opment in Latin America.36 Several global historians have been trying to explain why histo-
rians from (and studying in) LatinAmerica have beendisinclined to engagewith global history
(and one may ask, with global business history).37 According to Matthew Brown—and I agree
—one of the causes for this distrust is the perception shared by many Latin American histo-
rians that global history has been hijacked by studies on some areas, which consequently
imposed their own historical and political agendas, thus creating frameworks, spatial seg-
mentations, periodization, and focal points that hinder the incorporation of Latin American
History.

Complementary explanations can be found in the denounced unilateral direction of knowl-
edge flows.Whilemost European scholars publish in or at least read English, colleagues in the
Anglo-American world rarely reciprocate. This asymmetry has caused resistance in several
Latin American and European academic environments, where scholars fear that their work is
downgraded.38 Indeed, even the English-speaking addiction to Latin America as a unified

35. Tenorio-Trillo, Latin America, 23.
36. For a full analysis on this point and a plea for the decolonization of global history, see LimaGrecco and

Schuster, “Decolonizing Global History.” For a complementary analysis, see Middell and Naumann, “Global
History and the Spatial Turn.”

37. I am using here the reflections on the relationship between global history and Latin America made by
Brown, “Global History of Latin America”; Lima Grecco and Schuster, “Decolonizing Global History”; Adel-
man, “Latin American and World Histories”; Adelman, “What Is Global History Now?”; Krepp and Moreli,
“Defying Ideas and Structures”; Valero Pacheco, “Hacia una historia global”; Serulnikov, “El secreto del
mundo.”Here, I can introduce a personal note in reference to the distrust that several renowned LatinAmerican
historians expressed toward global history when I co-organized an international colloquium in 2013 in Buenos
Aires, on “Latin America and Global History,”with Sergio Serulnikov at Universidad de San Andrés and with
the support of the University of Pittsburgh.

38. Kamola,Making the World Global. Lima Grecco and Schuster emphasized that “English cannot be the
only language of discussion and production because the hegemony of English means other historiography
traditions and languages aremarginalized. Thus, the expression or defense of these ideas for the benefit of native
English speakers is prevented. A discursive consent system is established, in which the global is provincialized
—or rather Anglicized.” Lima Grecco and Schuster, “Decolonizing Global History,” 431. For more on this
discussion in the field of global history, see Brown, “Global History of Latin America”; Conrad,What Is Global
History?
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concept only reinforces the marginality of the Spanish- and Portuguese-speaking worlds.
Thus, speaking about Latin America has often meant “looking down” on any knowledge
produced in Spanish and Portuguese.39

And thus, we come to the issue of the current Anglophone mono-linguicism of these
disciplines—both global history and mainstream business history. Here, I must admit that
many non-English colleagues reacted to this observation by explaining that English is acade-
mia’s lingua franca; and indeed, it is. Sometimes it is even misconstrued as a call to remain
isolated and not to publish in English. This is not, I want to stress, the essential point I am
trying to make,40 which hinges on the direction of knowledge flows. This raises an epistemo-
logical problem that touches the foundations of any historical (and social science) discipline.
A brief reflection on the third debate is necessary then to expose or discuss the perpetuation of
hierarchies in our field for a deeper understanding.

“I Am Where I Do?”41 Geopolitics of Knowledge

The third debate is closely related to calls for the “decolonization” of social and humanistic
sciences. Without wishing to delve into a debate with multiple sides, I want to highlight how
these voices have raised thought-provoking questions about the global and national politics of
knowledge and the structures of knowledge production. Even in management and organiza-
tional studies, there have been recent demands to use critical theoretical frameworks for the
construction of more plural academic fields.42 Latin Americanists working on social sciences
and cultural studies have been using the language of coloniality/decoloniality extensively to
propose new ways of understanding Latin America’s historical and contemporary relation-
ships with the rest of the world.43

Historians, though, have been more reluctant to do so. They dislike some of these state-
ments for their “crude ahistoricism”44 and for the over-simplifying arguments used to
advocate, for example, that the social sciences commonly practiced in universities around

39. Tenorio-Trillo, Latin America.
40. As recently pointed out byAustin et al., “a conference session onLatinAmerica business history can be

guaranteed to have 90 per cent of the audience as Latin Americans, even when the language is English . . . [ . . .]
Even if the case for an alternative business history is made, knowledge remains highly ghettoized because of
language [ . . .] Plausibly, Anglophone mono-lingualism embodies implicit assumptions of superiority. Writing
inEnglish is the onlyway to reacha ‘global audience’, . . . .”Austin,Dávila, and Jones, “IntroductoryNote,”v, vii,
vii–viii. In the case of Latin America, it should be added the toll of (Anglophone) monolinguism may partially
explain the marginal role played by the business history of the region in the discipline (e.g., publications,
conferences, networks, teaching).

41. Michel Foucault has already pointed out that political power and position and the generation of
knowledge are inevitably entwined, as recalled by Szanton, “Politics of Knowledge.”

42. Yousfi, “International Management”; Wanderley and Barrios, “Decoloniality, Geopolitics of
Knowledge”; Wanderley, “Organization Studies.” On the development of critical management studies in the
Spanish-speaking Latin American countries, see Gantman, “El desarrollo.”

43. This school of thought—led by figures such as Anibal Quijano, Enrique Dussel, Rita Laura Segato,
Walter Mignolo, CatherineWalsh, Fernando Coronil, Ramón Grosfoguel, Santiago Castro-Gómez, Silvia Rivera
Cusicanqui, Arturo Escobar, and Eduardo Restrepo, among others—is inspired by critical theory and postco-
lonial studies. See also, Clevenger, “Sport History.”

44. I am following here De Lima Grecco and Schuster, “Decolonizing Global History.” See also Brown,
“Global History of Latin America.”
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the world are only a product of “theWest.” I agree with some of these critics. For example, it
is one thing to reflect on the uses and abuses of Eurocentric concepts or Euro-American
perspectives in social and humanistic sciences—in Latin America or other geographies—
and quite another to uphold the ahistorical formulation of supposedly pure and native
models.

However, instead of dismissing this debate entirely, it might prove useful to look into some
of its insights. The geopolitics of knowledge is appealing. It is also part of this modernity/
coloniality/decoloniality project fostered by Latin American scholars,45 and thus it is
included among the so-called epistemologies from the South.46 In essence, and despite the
risk of oversimplification, this concept asks, “By whom and when, why and where is knowl-
edge generated”?47

An example of how to revisit old debates from new angles is provided by a recent book
called The World That Latin America Created, written by Margarita Fajardo.48 As the author
states:

Through the story of cepalinos [referring to the Economic Commission for Latin America
school of thought; or CEPAL, the Spanish/Portuguese acronym] and dependentistas, this
book stands not only as a contribution towritingmore inclusive or “wider and deeper” global
histories but also as a challenge to narratives of the universal triumph of the global North’s
economic ideas and institutions.49

Indeed, she ultimately argued that cepalinos—since their project emerged from the global
South and expanded to the rest of theworld—effectively inverted the traditional directionality
of world-making. From that perspective, Fajardo looks at the construction of a development
worldview from the intersection of Santiago and Rio de Janeiro, from Mexico and Havana,
rather than from Washington, London, or Moscow.

Thus, the focus on the geopolitics of knowledge brings an opportunity not only to better
capture the historical reality of a region—Latin America—marked by economic and

45. For more, see Quijano, “Coloniality of Power”; Mignolo, “Epistemic Disobedience”; Mignolo, Darker
Side of Western Modernity; Mignolo, Local Histories//Global Designs.

46. Santos and Meneses, Epistemologias do Sul; Santos and Meneses, Knowledges Born in the Struggle;
Santos, Epistemologies of the South. As Rosa expressed it, “While there is already a main outline of this set of
debates—to the pointwhere it is acknowledged as part of the internal disputeswithin the social sciences—anew
alternative has now been added under the label theories of the South. Even if we consider this new theoretical
movement as a component of the larger set mentioned above, it is important for us to recognize that it has
introduced a new tool (we can also think of it as a lens) that had not reached the core of the geopolitical dispute
within our disciplines: the South.” Rosa, “Theories of the South,” 852.

47. Mignolo, “Epistemic Disobedience,” 2; Wanderley and Barros, “Decoloniality, Geopolitics of
Knowledge.”

48. I would like to stress that it is not about returning to the antinomies that imprinted Latin America’s
economic and business history with a succession of empirical simplifications and ideologized debates.

49. Established in 1948 inSantiago, Chile, theUNCEPALbecame thedominant economic institution of the
region’s postwar era. In the hands of a group of mostly Argentinean, Brazilian, and Chilean economists, CEPAL
swiftly became the institutional fulcrum for an intellectual project that delved into the problem of development
and capitalism in and from the margins of the global economy. Fajardo, World That Latin America Created, 4.
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institutional turbulence, imperialism and colonialism, sharp inequalities, racism, and
different sorts of exploitation but also to reflect on and gain a deeper understanding of
the realities and diverse institutional and historiographical paths in our field. How? This
concept raises our awareness of the importance of situating and historicizing knowledge
production.50

At this point, it may be convenient to remember that, in most countries in Latin America,
Business History has amarginalized position inside economic history or management studies
and that its institutionalization remains low. There is no association that brings business
historians together on a national or regional scale.51 In an opposite direction, networking
and collaborative projects have played an important role and underlie many of the achieve-
ments and advancements in the production and dissemination of the discipline in the region,
especially from the 1990s to date.52

It is worthwhile to take this perspective to reexamine the interviews that Mario Cerutti
conducted in 2017 with three field leaders:53 María Inés Barbero (Argentina), Carlos
Marichal (Mexico), and Carlos Dávila (Colombia); or the self-reflection made some years
before by Mario Cerutti himself or Rory Miller.54 In all five cases, their views prove fasci-
nating and shed some light on the development of the field in Latin America—especially
considering their heterogeneous trajectories—while illustrating the relevance of asking by
whom, when, why, and where knowledge is generated. For example, looking back on his
beginnings as a researcher of British firms in the region in the 1970s, Rory Miller asked
himself, “Were we writing ‘business history’ in the North Atlantic/Harvard sense?”55 María
Inés Barbero, from a different vein, remembers the difficulties in accessing bibliographic
resources even in the early 1990s. She recalled that she was only able to photocopy, for
example, theworks of Alfred Chandler and other keymainstream authors when she traveled
to Italy, as these materials were unavailable in Buenos Aires.

Without falling into simplistic approaches, since academic networks, collaborative pro-
jects, and exchange programs have shortened distances, I would like to invite you all to take a

50. A similar point related to the global history field is articulated by Grecco Lima and Schuster, in
“Decolonizing Global History.”

51. As for conferences or academic events, there are no stable open meetings that give greater visibility to
the field, although spaces for debate and discussion are shared with economic history (in each country and, in
particular, the different editions of the Congreso Latinoamericano de Historia Económica (Latin American
Congresses of Economic History).

52. At this level, efforts have been focused on the organization of biannual workshops and conferences,
where it is worth mentioning the continuity of the events organized by the Ibero-American Group of Economic
History and Business Studies, composed of colleagues from Mexico, Colombia, Spain, Argentina, and Peru.

53. Cerutti, Problemas, conceptos, actores y autores.
54. Cerutti, Problemas, conceptos, actores y autores; Miller, “Writing the History.”
55. Miller explains: “In the 1970s and 1980s all of us were undertaking research in the context of intense

debates over informal imperialismanddependency,when the current of economicnationalismwasparticularly
strong, both in policy-making circles and in academia. Those of us who used archives in Latin America
inevitably found ourselves influenced by the intellectual assumptions and controversies we encountered there.
Howwas this reflected in our research, and how far havewe been able tomove away from our past concerns and
travel back towards themainstream?Wemayhave helped towards an understanding of British business in Latin
America, but have we really contributed that much to business history more generally? Miller, “Writing the
History.”
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closer look at the site of enunciation and knowledge location when analyzing what has been
written about a topic and how. This may help explain in a more empathic way why business
historians have not always been asking similar questions in different regions—or even speak-
ing the same theoretical languages.56 It also can help to understand why sometimes it is
necessary to adjust categories and methods to destabilize some entrenched teleologies of
the Euro-American economic and business experiences.

I can extend this analysis even further to mention—briefly—the critical access to
archives. This is not exclusive to Latin America, as these asymmetries are reproduced
elsewhere. But, as we know, the lack of written archival sources can be a constraint for
the growth of business history, due to the poor tradition of holding and opening corporate
archives.57 Hopefully, some initiatives have been launched to reduce this problem,
although there is still a long way to go.58 Conversely, the scarcity of corporate archives
has encouraged oral history projects that are trying to help fill this void. I collaborated with
the first version of the now called Creating Emerging Markets (CEM) project at Harvard
Business School. I had the opportunity to launch the pilot project in 2008–2009 as a
collection of audio interviews with prominent business leaders in Argentina and Chile.
CEMhas grown into an archive of over 170 lengthy audio and video interviewswith leaders
or former leaders of businesses and NGOs from more than 25 countries in Africa, Asia, and
Latin America, where the collection now features 65 interviews.59 What is more important:
these interviews show how oral history offers a nuanced understanding of business prac-
tices in Latin America. But more needs to be done. Oral history and other methodological
strategies to identify atypical primary materials are important tools to study underrepre-
sented or marginalized groups, to challenge grand narratives, or—as others have noted—to
undercover the unconventional histories of capitalism.60 But what separates conventional
from unconventional?

56. Miller stated at that time that rather thanwriting “orthodox” business history, focusing on the strategy,
management, and performance of the firm, historians instead concentrated on two current and linked contro-
versies: informal imperialism and dependency. In other words, on business-state relations and the economic
and social impact of British firms in Latin America. Miller, “Writing the History.”

57. Inmost countries, therewas no tradition ofmaintaining archives.Where therewere archives, therewas
no tradition of opening them to researchers. This was because the histories of firms and families often were
intermingled. In several countries, notably in Latin America, there was also long-running distrust and antag-
onism toward business in academia and sections of the population. Historical episodes, such as the role of
business in supporting the brutal Pinochet dictatorship in Chile, make the history of business–government a
politically sensitive matter. None of these factors encouraged firms to retain written records. For a detailed
analysis, see in Jones and Comunale, “Oral History.”

58. A recent archive initiative launched in Argentina is Iniciativa para el Fortalecimiento de Archivos
(https://www.fundacionbyb.org/post/nueva-web-de-la-iniciativa-para-el-fortalecimiento-de-archivos). For bank-
ing history, see Marichal, “Historia y archivos.”

59. TheCEMonline repository is hosted byHarvardBusiness School’s Baker Library, and the transcripts of
interviews are fully accessible to educators and researchers worldwide. It already holds with over 170 inter-
views conducted in five languages across twenty-five countries, as well as an extensive collection of video clips
for classroom use on themes ranging from innovation to corruption. See Creating Emerging Markets, “Thriving
in Growth & Turbulence” webpage https://www.hbs.edu/creating-emerging-markets/Pages/default.aspx.

60. Decker, “Silence of theArchives.”On the concept of historiographical reflexivity, see Decker, Hassard,
and Rowlinson, “Rethinking History and Memories”; see also Sheth, “Unconventional Histories.”
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Business Responses (History) of (and in) Troubled Contexts

Based on the attention paid by scholarly knowledge, it is safe to say that entrepreneurs
(individuals), entrepreneurial families, business groups, and business interest groups have
been the conventional entrepreneurship agents in Latin America, and therefore they have
received plenty of attention. Together with the heated debates on foreign investment and
multinationals, as well as the role of the state, and state-owned companies; all these topics
have garnered most of the academic attention.

This agenda is much connected with the Alternative Business History proposal mentioned
before, since it claims that distinctive business responses arose in those areas because of
unique challenges. In those areas of the world:61

• Entrepreneurs mattered more than managerial hierarchies.
• Immigrants and diasporas accounted for critical sources of entrepreneurship.
• Illegal and informal forms of business were common.
• Diversified business groups rather than the M-form became the primary scheme for large-

scale business.
• Corporate strategies to deal with turbulence proved essential.

I would like to linger on this last point to reconnectwith the discussionsmentioned above. For
the great “rest of theworld”—and here I am not referring to the concept of uncertainty that has
received a great deal of attention62—turbulence and instability have beenmore the norm than
the exception. But again, what is normal, for whom, or by what standards? And here may lie a
strength for enriching not only current narratives but contributing to contemporary pressing
issues, for example, on how businesses deal with inflation or challenges in a new era of
deglobalization. For that, the question itself is not only to identify the commonalities but
the context-specific business responses to these more complex and unstable contexts. Of
course, youmay be thinking that we, as historians, know that business decisions are not made
in the void of perfectmarkets but are subject to a context that results fromprevious events, and
while each actor has an expected or desirable outcome in mind.63

In many scholarly discussions, instability is not the norm, but the exception; and
theoretical perspectives emphasize the benefits of stability. Plus, current business litera-
ture offers no consensus on why some business agents have endured longer than others in
equally troubling environments. Business historians are well equipped to provide a richer
explanation of those big questions. For example, a sudden change in economic conditions
or a new political regime can undermine social capital and the rule of law. But, at the same
time, periods of disruption can be an opportunity for outsiders or can bring the need for

61. Austin et al. proposed that some firms pursued radical corporate social responsibility concepts. Austin
et al., “Alternative Business History.”

62. Lamoreaux, “Reframing the Past.”
63. See Bucheli and Wadhwani, Organizations in Time; Decker et al., “New business Histories!”;

Lubinsky, “Contextualizing the Uses of the Past.” The level of uncertainty can be defined as the degree of
accuracy or reliability that agents subjectively associate with their own expectations. See López, Empresarios,
Instituciones.
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adjustments and fruitful reinventions. Going further, such terms—defined by the outcome,
not the process—hardly capture themoving and nonlinear reality of developing a business
in a volatile environment.

Let me provide an example that is a bit sad for me. A noteworthy feature of Argentina was
and is inflation.64 In 1976 annual inflation rate reached 438 percent, and it achieved an all-
time high in 1989 at 3,058 percent. Inflation had fallen back to “only” 12 percent in 1992, and
price levels stabilized during the second half of the 1990s. But by 2002, inflation was back up
to 31 percent, before halving by 2007, and last year it topped 50 percent. That means that
inflation has been the norm and not an exceptional circumstance, or a specific disorder.65 As
an article in the Washington Post recently expressed it: “Worried about inflation? In Argen-
tina, it’s a way of life.”66 Chronic high inflation affects the way Argentines spend, save and
think, andmake business!67 It also explains whyMafalda, the most famous and popular Latin
American comic strip in the world, is alive and retains its popularity for so long (Figure 2).68

In this unstable setting, long-term planning often seemed futile, and promoted the prolif-
eration of opportunistic behaviors. Inflation management and short-term policies character-
ized businesspeople’s experiences.

Here are some quotes provided by the CEM database that illustrate my argument for the
need for evenmore context-specific questions and explanations. Rodolfo Viegener, president
of the plumbing manufacturer Ferrum remembered: “I started working in 1962, and, for
30 years, until 1992, my entire experience revolved around a high-inflation setting.”69 He

Figure 2. Mafalda comic strip.

“I don’t love my inflation. Do you?” Quino, “Mafalda” (August 1971).© Joaquín Salvador Lavado (Quino).

64. See, for example, Fanelli and Frankel, “Desequilibrios, políticas.” For more about Argentinean busi-
ness people dealing with high inflation, see Jones and Lluch, Impact of Globalization, Chapter 9.

65. For more on the German case, see Hoffmann and Walker, “Adapting to Crisis.”
66. David Feliba, “Worried about Inflation? In Argentina, It’s a Way of Life,” Washington Post, January

27, 2022, https://www.washingtonpost.com/world/2022/01/27/argentina-inflation-strategy-tactics/.
67. Chronic inflation, a phenomenon that for years was endemic to several Latin American economies,

turned into “high inflation” in many countries in the late 1970s and early 1980s, a pathology that more recently
reappeared in two Latin American countries: Argentina and Venezuela.

68. Cosse provides a full analysis ofMafalda, a comic created by theArgentine cartoonist Joaquín Salvador
Lavado, and its vast appeal across multiple generations. She explores complex questions about class identity,
modernization, and state violence in Argentina. Cosse, Mafalda.

69. Rodolfo Viegener, interview by Andrea Lluch, May 23, 2008, Creating Emerging Markets Project,
http://www.hbs.edu/creating-emerging-markets/.

Embracing Complexity and Diversity 905

https://doi.org/10.1017/eso.2022.38 Published online by Cambridge University Press

https://www.washingtonpost.com/world/2022/01/27/argentina-inflation-strategy-tactics/
http://www.hbs.edu/creating-emerging-markets/
https://doi.org/10.1017/eso.2022.38


later added, “I focused strictly on the short term, adjusting to short-term conditions. I just
thought, ‘I just have to get through today; tomorrow we’ll see.’” Adapting to changing envi-
ronments—and learning how to play to your favor with the redistributive game—seems to
have been a key factor for business survival inArgentina. Someone else stated: “Mycareerwas
based on watching reality very closely at all times and adjusting very quickly to each setting,
changing radically.”70 Tomas Hudson, who led the Argentinean affiliate of the British chem-
ical company ICI, remarked: “But the notion of strategy was put away, right? In the most
critical times, itwas just nextmonth.”71Nonetheless, findings providedby business historians
have challenged the generalization/dictum indicating that the interaction of firms with their
environment ultimately determinates firms’ fate.

In fact, firmshave also beenhighly conditionednot only by external or exogenous forces but
also by individual firms’ backgrounds, effective assembling and mobilization of financial
resources, business families’ and leaders’ own goals, and even reputational factors, given
the owner-intensive nature of most of these enterprises—another regional trait.72

Meanwhile, other studies have identified other firms’ strategies to face economic, institu-
tional, and political turbulence.73 Business historians have stressed the relevance of nonmar-
ket responses: from internalizing different functions to a greater reliance on interpersonal trust
and networks, or the development and uses of “contact” capabilities. The importance of these
practices (personal or corporative) has varied through time, depending, for example, on the
strength of the states and the degree of politicization of markets. In addition, existing case
studies suggest not only plural behaviors but also changes over time, with examples of
entrepreneurs or firms switching—following Baumol categories—from productive and inno-
vative to rent-seeking behaviors.74

Hidden Opportunities

Exploring these nonlinear and even conflicting trajectories of the margins would enable us to
reevaluate our shared assumptions about the nature of businesses in more troubled contexts
such as Latin America but also what we, as business historians, all of us, ought to include in
our scope of inquiry. I would like now to reengage again with previously mentioned debates
and reassess what three former chairs of the Latin American Studies Association (LASA)—
namely, SoniaÁlvarez, ArturoArias, andCharles R.Hale—referred to as an alternative formof

70. Manuel Sacerdote, interview byAndrea Lluch,December 21, 2008,Creating EmergingMarkets Project,
http://www.hbs.edu/creating-emerging-markets/.

71. Tomás Hudson, interview by Andrea Lluch, December 17, 2008, Creating Emerging Markets Project,
http://www.hbs.edu/creating-emerging-markets/.

72. Donato and Barbero, Contra viento y marea.
73. The literature has framed this situation by defining institutional voids that disturb the functioning of

markets, enhancing the likelihood of opportunism (including corruption), excessive gains for just a few players
(reducing entrepreneurship), and market power (discouraging competition). See Doh et al., “International
Business Responses.”

74. Baumol, “Entrepreneurship.”
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Latin Americanism for the twenty-first century. They proposed reviewing and decentralizing
Latin American studies—a notion that they viewed as a metaphor to signal the effort to move
our thinking beyond Western and Eurocentric conceptualizations.75

Reviewing Latin America would mean—the authors said—not only asking what Latin
America means, which I have already discussed, but also includingmore voices that would
bring more meanings. With this premise in mind, I will now briefly refer to some perspec-
tives that would enrich our research agenda and, in this way, our discipline. Before I start,
and as a clarification, the production of knowledge about Latin American countries has
become deeper and geographically broader over time, and these contributions have been
summarized in various historiographical essays.76 However, there are still many challenges
—theoretically and empirically—to understand in all their complexity and diversity, devel-
opment, organization, management, and operations of businesses (or empresariado) in
Latin America.77

Plurality is lacking. Identities are missing in our field. As mentioned before, “Latin
America” came into wide use only recently; meanwhile, Indigenous peoples inhabited
the Americas for thousands of years before the European conquest. We need to explore the
Indigenous entrepreneurial ecosystems.78 Business history literature has ignored and
remained silent about them. Business history has also largely neglected the African and
East Asian Diasporas since most attention has been directed to European flows.

Until very recently, gender perspectives have also been less present in the Latin American
business history literature, dominated by the more recognized roles played by male entrepre-
neurs, entrepreneurial families, and business groups. In general, female entrepreneurship
has been, until very recently, a missing topic in Latin American business history. And
recent research has shown, discrimination and lacking equal economic opportunities have
significantly curtailed women’s effective involvement in business development—a topic
that business historians are only starting to address.79 There are other neglected groups and
less conspicuous businesspeople who also deserve our attention, such as those who
represent nontraditional businesses80 or alternative forms of capitalism, social enterprises,
cooperatives, or empresas recuperadas, theworker-recuperated enterprises, which is a hybrid
social economy organization.81

Microenterprises, small- and medium-sized enterprises (SMEs), are key players in Latin
America—so much so that they account for over 90 percent of all Latin America’s businesses
and provide jobs for nearly 67 percent of the region’s working population.82 However, and

75. Álvarez, Arias, and Hale, “Re-Visioning Latin American Studies.”
76. Barbero,“Business History in Latin America”; Dávila, “Current State of Business History”; Dávila and

Miller, Business History of Latin America; Barbero and Jacob, La nueva historia; Miller, “History of Business in
Latin America”; Bátiz-Lazo, “Dainty Review.”

77. Miller, “History of Business.”
78. Morales et al., “Hybrid forms of Business.”
79. See the recent literature review in Ojediran and Anderson, “Women’s Entrepreneurship.” For Latin

America, see Escobar Andrae, “Mujeres en la empresa.”
80. Parker et al., Routledge Companion to Alternative Organization.
81. Vieta, “Emergence of the Empresas Recuperadas.”
82. Dini and Stumpo, “Mipymes en América Latina”; Barbero and Vidal, “Latin American Small- and

Medium-Sized.”
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with few exceptions, studies on SMEs from a historical perspective have proven infrequent
and significantly fewer than those focusing on large companies. For some scholars, of course,
it is largely due to the difficulties in accessing sources and the fact that the information is
greatly scattered, but also I think it is permeated by narratives that privilege the study of
Chandlerian firms and the evolution of big business.

Furthermore, few scholars have adopted an alternative approach that requires shifting
attention from formal business systems to informal business practices. This is remarkable
since the informal economy in Latin America accounted for 34 percent of its average gross
domestic product from 2010 to 2017—more than in any other region in the world. A total of
140 million people work in jobs involving social vulnerability, limited rights, and precarious
conditions. According to the International Labour Organization, this number translates to
roughly 50 percent of the overall employment in Latin America. It is a little below the global
average but more than twice as much as in developed regions.83

I will stop here. But I just want to add that I believe that a more intensive engagement with
the countries of the “South”—even acknowledging the limits of this concept—canmakemore
relevant our research to a wide range of scholars interested in the institutional foundations of
capitalism and its divergences (in plural), ethics, organizational studies, and those who are
interested in explainingwhy and how entrepreneurship differs among countries, regions, and
time periods, and why and how these matters.

Epilogue: Embracing Complexity and Diversity

In any historiographical practice, it is not that easy to implicitly or explicitly overcome the
various hurdles imposed by Eurocentrismor Euro-American perspectives.84 It then becomes
a matter of finding ways to write business history—in my case, I am advocating from a Latin
American perspective—maintaining the due methodological rigor, historical depth, and
broad empirical and theoretical bases, while also reviewing and adjusting research ques-
tions, categories, andmethods to the region’s multiple, asymmetric, and changing historical
situations.

But Latin America (or any other place) ought not to determine per se our historiographical
topics. The topic should define whether we speak of Latin America or not, and if so, how.85

This is what I have tried to emphasize here: proposing to decenter the analysis of Latin
America. And in this process, it would be important to add—at least for the sake of

83. Abramo, Políticas para enfrentar. Data obtained from The Borgen Project, “9 Facts about the Informal
Economy in Latin America,” https://borgenproject.org/informal-economy-in-latin-america/; International
Labour Organization, “Employment and Informality in Latin America and the Caribbean: An Insufficient and
Unequal Recovery,” https://www.ilo.org/wcmsp5/groups/public/—americas/—ro-lima/—sro-port_of_spain/
documents/genericdocument/wcms_819029.pdf.

84. Escaping colonialmindsets and frameworks is as difficult as recallingmemories, according toMbembe,
in “Provisional Notes.” On this matter, see Bonilla, in “Geopolítica del Conocimiento.”

85. I agree in this point with Tenorio-Trillo, Latin America, and Alvarez et al., “Re-Visioning Latin
American.”
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discussion—epistemological analyses and concepts, such as the geopolitics of knowledge,
that have originated in and from the “margins.”

Business historians, of course, will continue debating about the boundaries and identities
of the field, and some insights from these calls to sensing theworld as pluriversally constituted
can contribute to enriching focal points that have been hindering the incorporation into the
mainstream of the “other” stories.86 I hope that these reflections can help enrich preexisting
conversations and have pointed—hopefully—to some key insights to embrace an even more
inclusive, global, and pluralistic vision of business history. The timing for embracing this
conversation is good. Beyond any shadow of a doubt, there is change in the air.

More than fifty years ago, Argentinianwriter Jorge Luis Borgesmade a statement that is still
quoted with fury and passion—and that encapsulates part of what I wanted to share with you
today. He said, “Debemos pensar que nuestro patrimonio es el universo” (The universe is our
birthright). Let me paraphrase the rest of this quote: “We can take on all… subjects …, handle
them without superstition, and with an irreverence which can have, and already does have,
fortunate consequences.”87
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