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[Abstract] Over the past two decades of highway infrastructure development, Colombia has gradually
established and refined a PPP model with distinct characteristics, marked by strong regulatory oversight. This
oversight spans the entire project lifecycle and involves multiple stakeholders, including the contracting
authority, supervision engineers, and financing banks. On the one hand, such a strong regulatory framework
serves as a necessary internal risk—coverage mechanism within the PPP model, compensating for the inherent
incompleteness of contracts and mitigating risk spillovers arising from the multi—tier principal-agent structure in
project implementation. On the other hand, for Special PurposeVehicle and contractors formed by Chinese
enterprises, the strong regulatory nature of Colombia’s PPP model imposes significant constraints on project
management, limiting the flexibility and efficiency of project execution, while also enabling the transmission and
transfer of systemic risks along the contractual chain.
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