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Abstract 

The environmental crisis has emerged as one of the main challenges confronting both 

advanced and developing economies. Addressing this challenge and discovering a 

solution necessitates a profound rethinking of macroeconomic policy and institutional 

mechanisms. The present study has examined the implications of central bank 

independence and government regulation on energy governance and environmental 

policy in Iran, using the green political economy approach and the principal-agent 

model. Furthermore, the concept of Institutional Congruence is introduced as a 

measure of congruity between the government and the central bank in environmental 

policy. Given adequate Institutional Congruence, the government and central bank can 

implement coordinated and consistent policies in responding to climate change and 

enhance energy governance. The findings show that the degree of Institutional 

Congruence has a significant effect on monetary and macroprudential policy in 

mitigating pollutant emissions, controlling inflationary fluctuations, managing the 

output gap, and supervising the financial leverage.  Thus, the reformation of 

institutional structures and formulation of an efficient regulation mechanism are 

priority strategies in the transition to Iran’s sustainable and green economy. 
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����5 ��  \%!�# ��9  ��!#�X� #�# �� 9�!"   9� !�  !� �!5$�� �  !5�� )Jenkins & Rubin, 2024.( 
����H 8�� -�# ���& � &��
��	
 ���
� * !�,  !7*�  ��%!#    ��!���� �!>5� �� ��I�!^�  !��  !5I� 

�)*�8	
 �� ��-��  �����A�� 89� � T����� ��2*� )*%)� �� &�( ; !���   ��!�  !P�%�� 
����  .	I�; �>* �� �� �$��< � 	������ ��  5� &��!
� !���� � �� !�H -�# !�8&  � ���%!# !��� 



104  ����� ���	
� ���
� �����%  &��12 .��+/ %1 ��	
��0 � ��1� %1404  

 

	�� ����� � 	���s *��%#� Q�*� '�%� �� �1� � ���T ��8	
 ��   ��!
<�� %!�* ��   �� �%!A
*��7�� M��� ��� ��2*�  !-A� � '%�* �4  !>5#�=  �!*��;    !� ��!B* 	!����   !�� !7� �� .�H 
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�28    �%!B1 ��!B�*� &1 ��  ^��
�)*��� 9���r 8	��� � ���	�� ��� *��7��� Q�*��8  �!� � !�'G  �%# �!X� �� !�    8��!�

��� @ ���� � ��
<��� �%(.  
  

3.4 ��	�� ��	�� � �������  

) �����7� � ���5P�1403   8{!��1403  8D2025    '��!1 :0!# �!F-�X� 9�!$��
� �� (    !*�
F� � ��>* H��"# H7r�O5� 8���2* M��5# +%2    '�� !*� � ���!���� ���!� ��    �!���� �. ��!�;

 a �� �� ���# �� 	
X* . 5��»����. ?���� �\�� «=OP �� %-��� � � ����    � 	!��� &!��$#
��� 9�%^ �� �$��<� %@�� ��A���@ 
� �� ��
� ���  ���%#	�I�|  �!$��< � 	��� ���8   �!�

��2* ���$#� � e��X���� �%(M��5# : ��2*�8 ��;����*� �� !���8  ��;��!��* ��  P�!7�<� �
 8�����7� � ���5P�)1403 �� '��F��� �� �)�� 4$��
� �� .({��  -!^� ��2* ��2��  ��!����)�8 

P�7�<��8 �����8 � ��H --7���KA�( �� ( ��� *�2< �"�$�� )  �!-7< ��  �����!@4 )Polity IV (
) �,��I '�)��@ �Fraser(( '�� *� ;���   � ' !(  $� _��!�*� �q!� !��� � !��� �.     ��%!5P �!� �!�

 KA�(»M��5# + P ��2*�« � .	�� ' ( ��I�; �>* ���H � �� :�� !�'  » !5)7��  ��!2*�« 
5�"�� H)7��* ����2* ���� s	�� 	�� ��71 M��5# 8 5(�� �#  8�����7� � ���5P�)2025.(  
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�-P �. ��A� 4$��
� 8�%I :�� �� =�� =O
5� :�� �� ��   !*� �� ��#'��    M!��5# ��!�;
 8�����7� � ���5P�) 	�� ��A���@ ���2*1403   �!$��
� H�� �� .(D     �!�V�� �!( ~�!����

'��1 H�� # ���2* M��5# ���� ��A�( 8D%A �*��7�� ���2*    M!��5# �O5!� ���� . *�
   ����!� ��%!
7� �� 	��"( ��,�� �1 	�� ��I�; ���� '��F�����%� ~%5�
1 KA�( 8���2*

�%B1 ?� ���2*  ' !�� 	�$r� ��   �!� ���!���� �.      � ��%!
7� 8�!�%5�
1 KA�!( . !51
	2< �� ����� �� ���2* ����� �� ���;   ��!B* �%!B1 �� ���2* ����� . 51    ��!�-7P a !5��

      �!� {!��$# ���!2* �!�V�� �!( �� '��F�!���� �1 	�� �*��7�� �� �. �$���    E!� :�%!(
=�>5# 	�F�1 8����� 9�"R 8��%)X��@ � �>*��2|� ��;     � 8��!
I ��!�51 8�%*�!� 	!�71�� 8

' �� ���2* ����� 8&��/� �� .	��� �BX��R� KA�( H�� ���� H�7� �� /� H��#\�� 8�.   �� �!�
�� ��B*  �� ����� D%A �*��7�� �� �1  ��5/2 .	��  

��2* ����� ��� E/�# ���I� ����� �� � ����� �� ���'  �. �B#�& ��  �� . �!;� � !�H   ����!� ��
 �0��1���)  5(�� %
7��� 
1 KA�( 8(�<�� �F^��%5�     �%!A �� !/� ��1� !� ��� !5$� 1 

��  �� ��B* �1  ' 5��M��5# ��2*� � �;� .	�� &��1�H    �!� �%!7P ��������  !���)    5!(��
���)�� 90  �� ����� KA�( �� /� 8(�<��0  �!5$� �� �1 �%�  ��%A�   �� !/I   ���!2* M!��5#

�2* �� .	���8	 � ������� �;� �	2<  ���)  5!(�� ��(�� ���� {��X� �0��1 !�� 180   8(�!<��
 �� /� KA�(1 - � �%A �� ��� ;��� � �1��)*� ����B�H ����, ��;���� ��2*�    .	!�� H!�7�

�����%7* �4  �5  �(V���� *��7��� � !����  ��)7� KA�!( � �!�  ��!2*�  �!� ��   9�%!^
� ��B* �*�;� <�  5��.  
�� 8H�����5� �� �^0A �%[ �%# �1 	F; �  ��!2* M!��5# 8{-�X� 9�$��
� ��� � �� !���� 

( ���'% ��� P%5��� O5��'  ) :	�� ' (1  
1 	��"!( ~�!�� �� (� !�%5� � !���  �!���2*� 
-1� �s )2�[ �� (�E $� _���*����  KA�!(  �!��  ��!2*�  �!�   �O5!� �!���� ��  %!
7��* ���� 

(���� -���1��1s ) �3�>* � � �� '��F��� �� (�� ����  !��H  	!���   �!$��< ���   D%���!�
I�|�	 ���� ��2*� 8:�� �� �� �� .���I� ��   !� ��!B*�   !5��  '��� �� �!1  �!��  {!-�X�8 

�
��  ��M��5# ��2*{�$r � ���� ����2*� �����8 �������8 P�7�<�� (��� ��   �%!<�
	�� ��(��.  
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���1V Z��� :M=��15  

 &�(5  ��!2* M��5# KA�(  *��� � !����  ��!� �� ��a  *�!��� 2002   �!#2019  �!7*�� 
��  ��� �� /� .�H �@ �� KA�(�� 
1 	��"(��%5�  !��H   ��!2* ����!�� � !����  $!r� ��	 
��'  �. *��7��� ��� s	�� ' ( �"�����H 8��     � !P �!� KA�!( �� /� ����1 �,* !�?  �!# 

��B* 8 (��  5��a ��2* M��5#� ����B 8	�� F5� �� ���� �� 1 �,*�? �# ��  �*�!B* 8 !( ��  ��
��;����  (�  ��2*� ��7� .	��  ��!2* M��5# KA�( 8	�� KXB� ���%7* �� �1 �*%;� 

����� ��7# ��� ��H ��� ��* �� ���� F5�� �@ ���"
* ���H  ��!��     ��!B* �!1 	!�� ' !*��   !5��a 
���A�� �-^�I �%<�� ���� ����2*� 7��� *��7��� r� �$�	 ��'  �.  !*��7���    !�.��1

� .	����� �%[ � ��� 2004  �#2013�� KA�( 8 "
* �%[�  �� !�?  $!r��	 �@ !���    �!��
$r�{ "
* e�� �
/* .���� ����� ��� �� KA�(  �!�� 2015  �2016 � !�'   !��  �%!(   �!1

'��� �� 	�� H�7� �� �,I� ���� "
* +�O
*�� ��2*� �� ���� 9��0^�� ->5#� !7�  !$
/�� 
"#��T �� . (�� ��H � 8����H  �%!� �%"2���    ��!� �� � '�%!�2017      ��� !O� KA�!( 8 !$� �!�

 ���1���I�  �� �2018  �#2019 �
� ��� 
����  �!@��H �,* � !�?   �!�95/0 - "�# !�	   ' !(
� .	���H � ��B*  *���  �� -P �1� =�� A��� :0# ��� $
/��8 ��2* ���A��� � !����  ��

=� �� p%7O� ������� I�1� ���� ����2*� � �01� 	!��  ��n!; >*) !��     '%!� 8�!-O� 8	!���
�����8� ,1�� ?*��� ������ � ��� >5#�=  �!;   !
� �� � '�%!"* ����%!A�� (����  ��!� ��   8�!�

� _��(��� ����2*� 71����� *��7�� 9���>�*� ��  �!* 8 �.��1      �!�-� 8' !B* _�![�� �!25#
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P�%7�8 � ���$#��� ��	�� ��� BX��8 $�# ��{ ��n;�R�� ����,��� >5#�= �;� �� � !�'G 

'�%� �� ��� ��	
 ���
� ������ �� . (�� ��(��16
 

 

�C/ 58��1� K���0 [\�/ .  

) ����C+� � ���� � :M=��1403 ]��(  

  
5. �-�45 �;9<
  

� ���H %)�� 8�X�� � ����� �r�� ���G@� �%(� .�H ;�� %)��$��
� �� ��I�4  !������� *�  �
) %���Masciandaro & Russo, 2024	�� ( � &��$# �. �� �1 !���    ,!1�� ?!*�� 8	!����8  �

��	�� ��� ��I��1 � � D%���� �� �01� -��,;��1 �-�#& ��  �%!( ��!� .�H  8��!� � !��  ��
@�� ��I ��� -^��  �� ����2* �%<� �%1n�� #��1%���? =� �  ��!�����  ��1��!1� � !��� 

�������) ��2*� @ s	���� r�I� 
� �� �1����  ���%!B1 ���  ��!���   �  !5*�� �$!�%# !���� 
* �������	
7� �� .�H ���8& � ���H   �!>* 9�!$��
� �� ��5��� �� ���G@�   !5*��)   9��!F-��

)2022) U*�� 8(2009  ) ����!�7� � ��!� 8(2020((   � ��!>* - �!��O#  !-A���  ��!5P�)�  �
 8�����7�1403��52( s� �  8�����7�1403 !
� s�5�   8����!�7� �1401  +%!2F� (»  M!��5#

��2*�« �� V�� ��%5P�� -1� � � .	�� ' ( '��,I� � � ���H � +%2F���)*� ����, =�  ��!�����  �
��;���� ��2*� ���� ,1�� ?*�� �0/���� >5# ��= �;� ����� �� � 	�� � !�'G ��  ��!(�
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��2* ���A�� �1�  �.��1�* ���  ���$# �� �/* 8 (�� '��7��#�� � ���-7P ���	��  �!�� 
��	
 ���
� ���F ��  51.  

) %!!��� � ��� *��!!��� �� ���!!�@ �!!�2024 :���� �!!-��� �� �!!r�� ���G!!@ �%!!)�� 8(
�%*�� 	���� � ���n;  .���n;���,I�  �.�� ��!/��� � � H�� �� ���2* M��5#    �!1 	!�� ���

) %��� � �� *����� � �2024��@ ( �72� ��I     T���!( ?!� �� �!-��� �� H�� �1  *���
�� �� ?�#��1%��       �!� �!P�� ���!2* M!��5# ���,!I� �!��  ��      � �� !5���I H!�� �!1 �%!(

=�7�# ���; �5$� �����  5*�7� �����%B1 ���� ������ ���  �%*�!� .�%( �#���    ?!*�� 8��n!;
   �!<�� �!� KX!B�  P�%� +�O*� ���� �� �. _� �� � �,1��  �� �0/�!�� �� ��   �,!1�� ?!*

�� KXB� 	���� 4-��� �� . 51      �!���2* ���!� � 	!��� �!� 8MX�5� �,1�� ?*�� 8���n;
 �!� ���I� ' ( KXB� ���2* D%���� E"[ � ��(�� &��$#    �!� ��!I . !51    �� �!1 �%!(

�%*�� 4-���       �!-��� �� �!�� 8���� �%!<� &!��1 	!�*0/P '��7� �� ��0/P 9���>�*� ���n;
	���� ��I� ���I ���n;�� ��I�; ��1 �� �1  5�
� �� . *%(  

�%*�� T�%# �1 �7��  P�%�         �� �!1 �� � !�-1 �!�5P �!� 	!�� ' !( KX!B� ��n;
    �!� KX!B� 8���� �%!<� �,!1�� ?*�� �� �51��   ��!�<� : !51     8�,!1�� �� !�*�� ��!�

���<�    ?!*�� �0/�!�� �� �$��< 	��%-
� � '�I� .������� �01 ������-7P � 	��� ���
) �,1�� ΩH��$# �0/��� H�� �1��� .	�� ��
��� ( 	���� � ���-7P a 551     ��!2* H!�� ��!�

  ) ���!*�%# T!�%# �,1�� ?*�� �0/��� .���� �$��< 	�$r� �� =�/�
� o�"#�� �1 	��� � (
) :0!!#��%*�!!� ( �!!� KX!!B� ���n!!;  :�%!!(Ω = � + � �!!-��� �� ���� !!��� M!!�#�# .

�%*�� :	�� &�W ]�( �� ���n;  
1+��� ( �%*�� �� �� ��� ��n; . 5�� 

2�%*�� ( ���*�%# ��  *� � ��*. �� &"� ��n; �� +�O*� �(0# 8���� . ��  
3�%*�� ( �� �� �%A 9�7�7�# ��n; ���*�%# 8E��[ H�� �� � ���; �� ���(. :� .�%(  
4�%*�� 8��� E��[ �� �� *��2( ( �� �����@ �� ��n; . 5��  

�%*�� 	��%-
� t��#   �!� ��n;  9�%!^
 = 
��, �� = ���� − ����   �!� {!��$#   .�%!(
 �1 ���<������  � :���@ t��#����      	!��%-
� �� �$��!# �!���� :���!@ .	�� �5�,� t��#

������ 8	�� �P�7�<� �5�,� �1      �!F�|� +�!O*� ���!� ��!�* ��%� :0# �� �$��# ����� ���
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�%*�� .	�� �F�|� �� ��n; @ H�I�; �>* �� �� �� ��:���   �!5�,� � �!�     ���!���� �!���� ��!�
�� �%*�� � �-1 �;G�� �� . 51 :�� 	�� 9��"P ��n;  

)1    �!� ���!�@ ��!��* t!��%# �� � 	�� �I���# ��V�� ?� �1 �� 7����� ���*�%# (   8 !51
�� ��%[  �� �. H�)*��� �1� �� '��� ��B* .�%(  

)2�%*�� :����� :���@ ( ��� O� �1 	�� �. ��"*� �� ��n;    8�%!>5� H!�� ���� .������ ���
  ��� 	!���1� �!1  51 &^�� ��5�7[�  ���       . !551 	!I���� �I�!1 	!��%-
� ��; !5��

�%*�� 	��%-
� t��# 8�O��*��       9�%!^ �!� � 	!�� T"#�!� �P�!7�<� '�I� t��# �� ��n;
� = ��Ω� �� ���� .�%(  

�� �%*�� 8�-1 �%[  ��� �!1 	�� :0# �� ��n;    !)* �!r�� �� ��; !5��  _� !�� � ���� �
����%A �� �� �%A H���� . 51 %
7� �� *��2( ��� �%*�� �1 ��� �� �� 8���    �!� �!<%#�� ��n;

����%A �� +�O*� �$��< ���    �� 	!��%-
� �� �#��!F�� Z
� 	�� H�7� 8����� �>*�� 8 ��
 �� �� 7����� �1 �(��� . (�� ��(��»	���� ,"� ��� «   �!� 	"!
* �,!1�� ?*��    �!� 8 !��

0 ≤ �� ≤ 1 �!!� '��� ��!!B*   :�%!!�  !!��%A �!!�� 9�%!!^ �!!� :���!!@ t��!!# 8H�����!!5� .�%!!(
���� = ���=� . ',�)*� ������� �%*�� ���   ���!� �I�1 � +�\ o�( ?� �� *��2( � ����n;

     	!��%-
� �!1 �%!�  !��%A  �F� �#�%^ �� �25# �����@ .	�� �� 7����� �5�2� ���I� H�I��
 � �� �� *��2() 	��%-
� Z
� &��W    T���!( .��� �!#��I �� 7�!���� ?� �� ���>*���%� (

�� �� ����� 	����      :��!1 {!��$# �!�� 9�%!^ �� ��%#�� = ��Pr �� ≥ ��   ��%!�  !�F� .
  .	�� ��
��� o�( H�� �� ����� :���@  

�%*�� �5�,� t��# ) ��n;C�a� = c���
� �!� ��B* (    �%*�!� �!1  !��   0!# ��n!;  '�!I� ���� :

�5�,� H�(�� �>*�� �� ��� 8���� ��1� � �� �P�7�<�      :���!@ H�!567� � �!F�|� ���!<� ���
:�%A ����� 

)1(  
 = ���� − ���� = ��� − ����
� = ����� + ��� − ����

�
 

�� 	�� �� ��� �"#�� o�( �� : �.  

)2(   �

 !"
= �� − 2����  

�� 	�\� �1 :�%B� �5�2� :0#  51  
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&�� � �� ���� t��# �,1�� ?*�� �� ���� ��B* t��# H�� 8 51     !��%# _��!( 8+�%# a 5��
:	�� ���� +��� �  

)4(  
$% = &� + '�( − ()�� + *��+ − �̅��
 

  :�. �� �1  
&�B* :�  8+�%# a 5��( − ()8 ��%# _��( :� − �̅ 8+��� _��( :', * ���  ) ��!���� ���' 

 � �%��� 	�"�# ���* .(���� 9�"R ���  
 8 ( ��F; ��>* �*�"� �� �1 �#��* �� E��
� KA�(���2* M��5#17 )ICI(   %!)�� H�� ��

�!!� ��  �,!!1�� ?!!*�� � 	!!��� ���!!�-7P M!!��5# �!!� ��%!!#��� ���!!2* Z
!!� �� . !!*���;
�� �%�*    �1  

)5(  -�- = �1 − |Ω� − Γ|� ∗ 1�Ω� , Γ� 

 �. �� �1Γ ��B*  8	��� 4-A� � Z
� ' 5��Ω�  ��B*     � 8�,!1�� ?!*�� �0/�!�� a 5��
1�. �  4���$�)6����* KA�( ?� (    �0/�!�� ��!�� ���2* M��5# �O5� ���� ���/�� � ' (
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