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[1] TRENA, “Renewable Capacity Statistics 2025” , March 2025, https://www.irena.org/~/media/Files/IRE-
NA/Agency/Publication/2025/Mar/IRENA_DAT_RE_Capacity_Statistics_2025.pdf[2025-12-25].
[2] TEA, “Renewables 20247 , October 9, 2024, https://www.iea.org/reports/renewables—2024[2025-12-25].
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[4] TRENA, “World Energy Transitions Outlook 2024: 1.5°C Pathway” , November 2024, https://www.irena.
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whitehouse.archives.gov/wp—content/uploads/2024/10/National_Innovation_Pathway_of_the_United_States_2024_
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International Competition and Coordination of Industrial Policies in the New
Energy Sector
Tu Xinquan and Zeng Rui 42

As global climate risks continue intensify, the new energy industry is becoming a strategic field
for leading the energy transition and reshaping national competitiveness. From the perspective
of international political economy, this paper systematically analyzes the current landscape of
international competition in industrial policies within the new energy sector, highlighting the
complexity and dynamic nature of policy competition. It reveals triple driving forces
underpinning this competition: a divergence in policy logic between liberalism and
mercantilism, a historical shift in the roles of “front—runners” and “latecomers”, and practical
considerations of national security and economic interests. The paper argues that while such
competition in new energy sector entails potential zero—sum risks, it can be transformed into a
positive—sum force driving the global green transition through effective international rule—
based coordination. Therefore, this paper proposes an international coordination framework
encompassing concepts, rules and mechanisms. At the conceptual level, the framework
prioritizes sustainable development, inclusive growth and flexible coordination. At the rules
level, it integrates the WTO regime with regional cooperative norms. At the mechanism level, it
advocates building a full-cycle collaborative system spanning from policy formulation,
implementation and evaluation. This paper not only expands the theoretical understanding of
international competition in new energy industrial policies, but also provides practical policy
suggestions for the global governance of the new energy industry.

US Federal Government Debt: From Fiscal Predicament to Governance
Crisis

Luo Zhiheng, Chao Yunxia and Ma Jiajin 75
The rapid expansion of US federal government debt poses an increasingly severe challenge to
its own fiscal sustainability and to the global economic and financial stability. From the
viewpoint of political economy based on the traditional economic framework, this paper
attempts to demonstrate that the US federal government debt problem has evolved from a
technical fiscal imbalance into a governance crisis that is driven by the two—bipartisan political
polarization, threatens for monetary policy independence and the long—term credit of the US
dollar. Currently, US federal government debt exhibits four characteristics, rapid expansion in
scale, high interest rates, short—term maturity structure and high dependence on international
capital. All these make US fiscal system very sensitive to political shocks. The huge debt of the
US federal government is the result combining short—term shocks, long—term structural
contradictions and political factors, while the cycle of tax cuts and increased spending under
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