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This research examines the economic actions of women in the gold market, challenging
one-dimensional neoclassical and sociological perspectives that regard gold acquisition
as a mere response to macroeconomic fluctuations or consumerism. The procurement of
gold is analyzed in this study as an action that is embedded within interests, social
relations, and culture, drawing on the theory of “embeddedness” and New Economic
Sociology. The lived experiences of 25 Iranian women were investigated using a
qualitative approach and directed content analysis.

The results indicate that gold is more than just a financial asset; it is a “value mediator”
that is operationalized across four levels of embeddedness. At the interest level, gold is
used as a tool to create financial privacy, gain independence, and reclaim agency
against male economic dominance. At the network level, the credibility of social
relations acts as a substitute currency that mitigates market risks. At the organizational
level, practical logics transform gold into protective capital against structural
uncertainties. At the cultural level, gold functions as a marker of status or a document
of legitimacy and power within kinship networks, depending on the regional context.
Ultimately, this research demonstrates that the procurement of gold by Iranian women
is a form of intelligent agency that is used to ensure their survival and redefine security.
In this process, “interest” transforms from a mere material utility to a multi-layered
construct, serving as a mechanism to counter structural constraints and reclaim
independence within the lifeworlds of women.
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Introduction

The nature of economic action in contemporary social sciences has been a perennial battleground between
structuralist approaches and orthodox economic paradigms. Neoclassical economics has dominated the
analysis of investment and savings for decades, interpreting actors as ‘“homo economicus”—atomized
individuals who make purely rational calculations to maximize utility in a social vacuum. Despite the
introduction of variables such as risk aversion, the emergence of behavioral economics continues to regard
economic action as an internal, individualistic response to resource constraints. Nevertheless, these
quantitative models frequently fail to capture the intricacies of “lived economics,” particularly the gendered
aspects of financial security.

The paradigm of “Embeddedness” and the New Economic Sociology are employed in this research to
challenge these one-dimensional perspectives. Mark Granovetter contends that there is no purposeful
economic action that exists outside of the continuous systems of social relationships. The theory of
embeddedness posits that economic action is not random or mechanical, but rather rooted in social networks,
in contrast to classical sociology, which regarded the individual as a mere slave to norms. Additionally, this
investigation recognizes that economic logic is not universal, but rather is socially defined and influenced by
cultural, cognitive, and gendered frameworks. In the context of Iranian women, the procurement of gold is
not merely a financial hedge against inflation; it is a means of redefining security and reclaiming agency
within a patriarchal structure. Women are drawn to gold as a commodity, but also as an ontological
manifestation of value and a protection against the erosion of wealth when the legitimacy of fiat currency is
uncertain as a result of structural instability and chronic inflation. As a result, the objective of this
investigation is to determine the structure of the embeddedness of women’s economic actions in gold
transactions and the extent to which material necessities intersect with socio-cultural logics.

Method

The economic behaviors of women in the gold market were investigated through the use of directed
qualitative content analysis in this study, which employed a qualitative approach. Purposive and snowball
sampling were employed to ensure that the sample of women residing in Tehran contained a diverse
representation of educational backgrounds, marital statuses, and occupations. In order to guaranty that the
observed behaviors were stable patterns rather than episodic events, a criterion of at least two years of
continuous gold-buying experience was implemented. At 25 participants, the sample achieved theoretical
saturation.

Data were gathered through semi-structured interviews, which were conducted in-person, via social media,
and over the phone, with durations ranging from 25 to 75 minutes. The interview guides were developed
utilizing the theoretical framework of embeddedness, with an emphasis on themes including the perceived
significance of gold ownership, information sources, purchasing history, and the function of social networks.
The initial categorization was guided by Granovetter’s embeddedness theory (deductive), while subsequent
categories—such as “hidden agency” and “protective logics”—emerged directly from the participants’ lived
experiences (inductive). The analysis followed a hybrid deductive-inductive process. The study employed
member checking, peer debriefing by two independent analysts, and direct quotations to substantiate the final
conceptual model, thereby ensuring trustworthiness and validity.

Findings

The results indicate that the acquisition of gold by women is a “smart agency” for survival, which is
operationalized across four distinct levels of embeddedness:

First, the Level of Benefit (Gendered Utility): The research illustrates a transition from “instrumental
rationality” (profit maximization) to “protective rationality.”. For numerous women, gold serves as a means
of creating a “financial private sphere.” It functions as a means of reclaiming agency and achieving
autonomy in the face of masculine economic dominance. Gold serves as a “hidden reserve” or “margin of
safety” in numerous narratives, enabling women to preserve a degree of autonomy and decision-making
authority within the household, particularly in instances of financial mismanagement by their spouses.
Additionally, gold is employed to preserve social status and symbolic capital, thereby preventing a “loss of
symbolic position” within kinship networks. In certain cases, this transitioned into “entrepreneurial
rationality,” in which gold ownership served as a transition from consumer to producer (e.g., the
establishment of online gold enterprises).

Secondly, the Level of Networks (Social Capital): Three types of networks are profoundly embedded in
economic actions. (1) Kinship-Trust Networks: In these networks, strong ties (family) serve as the primary
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source of social credit and information, thereby reducing market risks and frequently substituting formal
market logic with “relational logic,” in which trust supersedes the necessity for formal contracts. (2)
Professional-Specialized Networks: “Weak ties” (colleagues, bank officials) offer strategic access to first-
hand market information and wholesale channels, transforming professional relationships into moral
guaranties. (3) Mediated Ties (Transferred Trust): Trust is frequently transferred through an intermediary; the
credibility of a mutual friend serves as a guaranty for the transaction. This degree of embeddedness is so
significant that social credit frequently replaces liquidity, enabling women to purchase gold on credit based
on their reputation within the network.

Third, the Level of Organization (Cognitive Schemas): Women’s actions are organized by “practical logics”
and cognitive schemas, rather than formal institutional structures. Gold is conceived as a means of
establishing a discrepancy between “assets” and “consumption,” thereby preventing the rapid depletion of
resources into daily expenses. This organization is frequently a learned behavior that is passed down through
generations or shared among professional peer groups. Critically, gold functions as a mechanism for
“gendered agency,” in which women secretly coordinate their finances to guaranty the future security of
themselves and their children. This effectively establishes an informal social security system that circumvents
patriarchal oversight.

Fourth, the Level of Culture (Socio-Regional Meaning): Gold is characterized as a “social currency” whose
value is contingent upon social status rather than market price. Gold is a visual language of class distinction
and social prestige in Qom, but this varies across regional cultures. In Ardabil, it serves as a means of
demonstrating status and “audible” prestige (the “clinking” of gold) during social gatherings. In Southern
cultures (e.g., Dezful), gold is perceived as a structural pillar of authority and legitimacy within the family
network, frequently affiliated with marriage customs (Mehrieh). Consequently, gold serves as a versatile
instrument that serves as a guaranty of survival, a designation of status, and a document of legitimacy.

Conclusion

It is the conclusion of this research that the economic actions of Iranian women in the gold market are not
solely reflexive responses to inflation or consumerist trends, but rather are manifestations of an embedded
social process. The research suggests a concentric conceptual model of embeddedness, in which a core of
“protective rationality” is nestled within layers of social networks, informal organizational logics, and
overarching cultural frameworks.

The primary contribution of this study is the reinterpretation of the term “benefit” in the context of women’s
economics. Benefit is not merely material gain; it is a combination of financial security, social prestige, and
gendered autonomy. Consequently, gold functions as a material mediator that enables women to negotiate
and navigate the limitations of a patriarchal society. Women establish a “safeguard capital” that guaranties
their survival and serves as a strategic advantage for influencing the power dynamics within the family by
converting liquid assets into tangible wealth. Ultimately, the possession of gold is a manifestation of an
intelligent agency that is intended to ensure survival and redefine security in a socio-economic environment
that is inherently unstable.
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