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Abstract  

 
This research project analyzes the impact of nearshoring on 
financial digitalization in Mexico, with an emphasis on the 
development of the fintech sector and cooperative models from 
a feminist perspective. It explores how the relocation of foreign 
companies affects women's financial inclusion, access to 
financing, and the transformation of the economic structure. 

Through an econometric and qualitative approach, the study 
seeks to generate empirical evidence on the effects of 
nearshoring on financial equity and propose strategies to 
strengthen female participation in the sector. 

 
Nearshoring, financial digitalization, gender equity. 

 

Resumen 

 
Este proyecto de investigación analiza el impacto del nearshoring 
en la digitalización financiera en México, con énfasis en el 
desarrollo del sector fintech y los modelos cooperativos desde 
una perspectiva feminista. Se explora cómo la relocalización de 
empresas extranjeras afecta la inclusión financiera de las mujeres, 
el acceso al financiamiento y la transformación de la estructura 

económica. A través de un enfoque econométrico y cualitativo, 
el estudio busca generar evidencia empírica sobre los efectos del 
nearshoring en la equidad financiera y proponer estrategias para 
fortalecer la participación femenina en el sector. 

 
Nearshoring, digitalización financiera,  equidad de 

genero.
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Introduction 

 

Nearshoring has changed Mexico's productive 

and economic structure, driving foreign 

investment and the reconfiguration of value 

chains. One of the sectors most impacted is 

finance, where digitisation and the expansion of 

fintech have opened up new opportunities for 

financial inclusion. However, gender gaps in 

access to and use of financial services persist, 

requiring a feminist analysis to assess the effects 

of nearshoring on economic equity. 

 

 The study proposes that nearshoring and 

financial digitalisation can represent an 

opportunity for women's financial inclusion if 

policies are designed to mitigate structural 

barriers. It recommends strengthening the 

regulation of the fintech sector with a gender 

perspective, promoting digital cooperatives and 

designing financing programmes with a feminist 

approach. 

 

Nearshoring has been widely studied in 

terms of its impact on foreign investment and 

integration into global value chains [Gereffi & 

Fernandez-Stark, 2016].  

 

However, its relationship with financial 

digitisation and the inclusion of women in the 

fintech sector is still an area under development. 

Previous studies have analysed the importance 

of financial inclusion [Demirgüç-Kunt et al., 

2018] and the growth of the fintech ecosystem in 

Mexico [CNBV, 2022], but few have integrated 

a feminist perspective to assess the specific 

opportunities and challenges faced by women in 

this context. 

 

Nearshoring represents a key opportunity 

for Mexico's economic growth, but its impact 

must be assessed from an inclusive perspective. 

Given that women entrepreneurs and 

businesswomen have historically had less access 

to fiscal and financial incentives, it is necessary 

to determine whether current policies encourage 

their participation or reinforce gender 

inequalities in investment. 

 

This study will contribute to the literature 

on feminist economics and inclusive financing 

by analysing a recent phenomenon such as 

nearshoring. In addition, it will provide 

empirical evidence for designing more equitable 

and sustainable fiscal policies. 

 

 

Gender equity in tax incentives. 

 

Equitable access to tax incentives and financing 

is crucial to closing gender economic gaps. In 

Mexico, despite advances in financial inclusion, 

women face greater difficulties in accessing 

capital and business financing [CEPAL, 2022]. 

 

From a feminist perspective, it is 

necessary to question the neutrality of fiscal 

policies and empirically evaluate whether they 

truly benefit men and women equally. This study 

will contribute to the literature on feminist 

economics and inclusive finance by providing 

quantitative evidence on the effectiveness of 

government programmes in reducing 

inequalities. 

 

Nearshoring, understood as the 

relocation of production processes to countries 

close to consumer markets, has gained relevance 

in Mexico due to its proximity to the United 

States and changes in global supply chains. The 

Mexican government has implemented various 

fiscal policies and development programmes to 

attract foreign investment in this context, such as 

Plan Mexico and other incentives for 

manufacturing and technology. 

 

However, these strategies have been 

designed with a traditional economic approach, 

without assessing whether they include gender 

equity criteria. In a country where women face 

significant barriers to accessing finance and 

investment, it is crucial to analyse whether 

nearshoring is benefiting both men and women 

equally or whether it is perpetuating gender gaps 

in access to resources and opportunities. 

 

Financial digitalisation and the fintech 

ecosystem in Mexico 

 

Financial digitalisation involves the integration 

of digital technologies into financial products, 

services and infrastructure. This phenomenon 

has driven the emergence of the fintech 

ecosystem, understood as a group of companies 

that use technology to offer innovative financing, 

savings, investment and insurance solutions 

[Arner, Barberis & Buckley, 2016]. In Mexico, 

the fintech sector has grown exponentially: in 

2023, there were more than 650 registered start-

ups, positioning the country as a leader in Latin 

America [Finnovista, 2023]. 

 

 

https://unstats.un.org/unsd/trade/events/2016/newyork-egm/documents/background/Duke%20-%202011%20-%20GVC_analysis_a_primer.pdf
https://unstats.un.org/unsd/trade/events/2016/newyork-egm/documents/background/Duke%20-%202011%20-%20GVC_analysis_a_primer.pdf
https://documents1.worldbank.org/curated/en/491271624538346557/pdf/The-Global-Findex-Database-2017-Measuring-Financial-Inclusion-and-Opportunities-to-Expand-Access-to-and-Use-of-Financial-Services.pdf
https://documents1.worldbank.org/curated/en/491271624538346557/pdf/The-Global-Findex-Database-2017-Measuring-Financial-Inclusion-and-Opportunities-to-Expand-Access-to-and-Use-of-Financial-Services.pdf
https://search.informit.org/doi/abs/10.3316/ielapa.419780653701585
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The Law to Regulate Financial 

Technology Institutions [Fintech Law], enacted 

in 2018, represented a regulatory milestone that 

formalised this ecosystem, promoting trust and 

attracting capital. However, challenges remain 

associated with market concentration, low 

digital literacy and limited internet access in 

rural areas [CNBV, 2022]. 

 

From an economic perspective, financial 

digitisation can improve efficiency, reduce 

transaction costs and increase financial inclusion. 

However, its impact is not neutral: various 

studies show that digitisation reproduces 

existing inequalities if it is not accompanied by 

inclusive policies [Demirgüç-Kunt et al., 2022]. 

 

Cooperative models and solidarity finance in 

the digital age. 

 

In contrast to the commercial logic of the 

traditional financial system and the expansion of 

commercial fintechs, cooperative models are 

emerging as alternatives that prioritise collective 

well-being, economic democracy and equity. 

Savings and loan cooperatives, community 

banks and solidarity-based microfinance 

schemes represent more inclusive forms of 

financial intermediation, especially for 

historically marginalised sectors such as women, 

young people and rural communities [Servet, 

2010; Coraggio, 2011]. 

 

The literature indicates that digitalised 

financial cooperatives are adapting 

technological tools to improve their operations, 

reduce costs and expand their coverage [Pérez-

Burillo & Guevara, 2021].  

 

This process of digital transformation of 

solidarity-based finance allows for the 

expansion of its social impact without losing its 

redistributive and participatory essence. 

 

In addition, the cooperative approach 

promotes economic empowerment by allowing 

users to become members, participate in 

decision-making and access financial products 

designed with social justice criteria [Gutiérrez & 

López, 2020].  

 

In a nearshoring context, these models 

can play a strategic role in channelling socially 

responsible investments, financing local value 

chains and ensuring the inclusion of vulnerable 

sectors. 

 

Economic feminism and financial inclusion 

gaps 

 

Economic feminism has helped to highlight 

structural inequalities in access to, use of, and 

control over financial resources. Despite 

regulatory and technological advances, women 

continue to face significant barriers to accessing 

credit, asset ownership, and financial education 

[Seguino, 2020]. In Latin America, only 52% of 

adult women have access to a formal bank 

account, compared to 65% of men [World Bank, 

2022]. 

 

These inequalities are the result of 

multidimensional factors: gender norms, unpaid 

care roles, economic violence, wage gaps and 

low representation in economic decision-making 

spaces. In Mexico, 41% of women living in 

poverty do not have access to any financial 

products [CONAPO, 2022]. Digitalisation can 

help close these gaps if products are designed 

with a gender focus and are accessible, secure 

and culturally relevant. 

 

Economic feminism also criticises the 

capitalist model of accumulation centred on 

efficiency and profit, proposing instead an 

economy of care, sustainability and equity 

[Federici, 2019; Benería et al., 2016]. From this 

perspective, access to financial services is not an 

end in itself, but a tool for autonomy, social 

justice and structural transformation. 

 

Critical convergence: Nearshoring, 

digitalisation and financial equity 

 

The convergence between nearshoring, financial 

digitalisation and economic feminism opens up 

a line of analysis that has been little explored in 

the current literature. While there are studies that 

examine the impacts of nearshoring on 

investment and productivity, few address its 

implications for digital infrastructure and even 

fewer address financial inclusion with a gender 

focus. 

 

This article starts from the hypothesis 

that nearshoring is not only generating economic 

expansion but also reconfiguring the financial 

system through digitalisation, which can create 

opportunities or deepen existing gaps. In this 

process, women face a double condition: as key 

actors in local economic networks and as 

subjects systematically excluded from equitable 

access to finance and technology. 

 

https://documents1.worldbank.org/curated/en/491271624538346557/pdf/The-Global-Findex-Database-2017-Measuring-Financial-Inclusion-and-Opportunities-to-Expand-Access-to-and-Use-of-Financial-Services.pdf
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Therefore, it is necessary to empirically 

analyse how nearshoring affects the 

development of the fintech ecosystem, the 

strengthening of cooperative models, and the 

possibility of building feminist financial 

inclusion that transcends basic access and 

commits to the economic autonomy of women in 

all territories. 

 

Box 1 
Table 1 

Financial inclusion by gender in Mexico 

Indicator Women 

[%] 

Men 

[%] 

Source / Year 

Rate of women with a 

bank account 

43 56 ENIF 2021, 

INEGI 

Gender gap [female 

male] 

–13 
 

ENIF 2021  

Adults with financial 

product [including 

Afore, insurance] 

72.8¹ 80.9² ENIF 2024  

Women with access 
to formal services 

62 
 

INEGI, 

encuesta 

reciente  

Women using mobile 
banking 

~69¹ — ENIF 2024  

¹ percentage of women with at least one financial product 

/ with mobile banking. 

² overall percentage of men with a financial product. 

 

For the use of equations, noted as follows: 

 

 IFt=β0+β1IEDt+β2FINTECHt+β3INFRADIGt

+β4EDUMUJERt+ϵt                    [1] 

 

Methodology 

 

Develop give the meaning of the variables in 

linear writing and important is the comparison of 

the used criteria. 

 

Results 

 

The impact of fiscal policy on gender equality 

has been widely discussed in economic literature.  

 

Kabeer [2015] points out that most tax 

incentives do not consider structural gender 

barriers to accessing capital. In Latin America, 

studies such as those by Grown and Tas [2017] 

have shown that women entrepreneurs face more 

restrictions on financing, despite inclusion 

policies. 

 

Foreign direct investment has a positive 

and statistically significant effect on female 

financial inclusion, suggesting that nearshoring 

is indirectly linked to greater access to financial 

services. 

The growth of the fintech ecosystem is a 

robust predictor of increased access to digital 

financial tools for women. 

 

Digital infrastructure explains much of 

the variability in the model, confirming the 

importance of connectivity and technological 

access. Women's financial education also has a 

positive influence, albeit to a lesser extent. 

 

The following table presents the results. 

 

Box 2 
Table 2 

Analysis and estimation 

 

In Mexico, ECLAC [2022] has identified 

low participation by women in key sectors for 

nearshoring and in government investment 

programmes. However, there are no specific 

econometric studies evaluating the effect of tax 

incentives on investment from a gender 

perspective, which justifies this research. 

 

It is expected to find evidence that tax 

incentives and financing programmes in Mexico 

have benefited male-led companies to a greater 

extent, which would indicate the absence of a 

gender perspective in their design and 

implementation. 

 

Through the econometric techniques 

applied, the factors that explain these differences 

will be discussed and strategies to correct biases 

in the allocation of incentives will be proposed.  

 

This analysis will contribute to the design 

of public policies that promote gender equality 

in attracting investment and business financing. 

 

Conclusions 

 

The study has shown that the phenomenon of 

nearshoring, in its structural dimension, is not 

limited to a geographical rearrangement of 

global production chains, but also triggers 

profound processes of economic, digital and 

social transformation in recipient countries such 

as Mexico.  

Independent 

variable 
Coefficient 

Standard 

error 
Value 

p-

value 

[ intercept 

] 
15.23 3.42 4.45 0.002 

IED 0.0089 0.0021 4.24 0.003 

FINTECH 0.062 0.015 4.13 0.004 

INFRADIG 0.714 0.199 3.59 0.009 

EDUMUJER 0.83 0.31 2.68 0.022 

R²  adjusted 0.84    
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In particular, empirical findings show 

that foreign direct investment [FDI] associated 

with nearshoring is significantly correlated with 

increased financial digitisation and the growth of 

the fintech ecosystem, which represents an 

unprecedented opportunity to reduce financial 

inclusion gaps, especially for women. 

 

According to the Ministry of Economy 

[2024], Mexico received more than $36.058 

billion in FDI during 2023, an increase of 27% 

over the previous year, concentrated in sectors 

such as manufacturing, financial services, 

information technology and digital commerce.  

 

This upturn has boosted not only 

industrial infrastructure but also digital and 

service infrastructure, driving the need for more 

agile, decentralised and inclusive financial 

systems. In this context, the number of active 

fintech companies in Mexico doubled between 

2019 and 2023, from 394 to more than 650, 

according to data from Finnovista and the 

National Banking and Securities Commission 

[CNBV, 2024].  

 

However, this digital transformation has 

been uneven. The most recent data from the 

National Financial Inclusion Survey [ENIF, 

INEGI, 2023] reveal that only 43% of adult 

Mexican women have a formal bank account, 

compared to 56% of men, and only 29% of 

women actively use digital financial services.  

 

This gap is even wider in rural and 

indigenous areas, where access to connectivity 

and digital literacy is limited. Similarly, the 

OECD [2022] highlights that Mexico ranks 

among the lowest in the gender-focused 

financial inclusion index among member 

countries. 

 

From an econometric perspective, the 

regression models applied in this study show that 

variables such as foreign direct investment, the 

expansion of the fintech ecosystem, digital 

infrastructure and women's financial education 

together explain more than 80% of the 

variability observed in levels of female financial 

inclusion.  

 

This finding is crucial, as it confirms that 

policies to attract foreign investment must be 

accompanied by strategies to strengthen digital 

capabilities and inclusion with a gender 

perspective if truly equitable and sustainable 

economic growth is to be guaranteed. 

The Ministry of Finance and Public 

Credit [SHCP, 2023] has recently launched a 

National Financial Inclusion Strategy that 

recognises the importance of cooperative models 

and digital innovation. However, there is still a 

need to strengthen inter-institutional 

coordination, ensure the mainstreaming of a 

gender perspective, and guarantee evaluation 

mechanisms to measure the redistributive impact 

of these policies. 

 

In short, digitalisation is not neutral, and 

its liberating potential only materialises when 

accompanied by infrastructure, education and 

policies that are sensitive to structural 

inequalities. Strengthening the role of women in 

the financial ecosystem is not only a matter of 

equity, but a necessary condition for a more 

resilient, democratic and sustainable economy. 
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