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Abstract: With the acceleration of the new urbanization process, the PPP model is playing an increasingly important role in the field
of infrastructure construction. This model achieves the dual goals of risk sharing and efficiency improvement by integrating the policy
advantages of the public sector with the professional capabilities of social capital. However, the long cycle and high complexity of
construction projects pose severe challenges to traditional risk management systems, with frequent contract disputes and project delays
caused by imbalanced risk allocation. Based on risk management theory and contract economics framework, this article focuses on the
risk transmission mechanism and governance logic of construction projects under the PPP model, constructs a full life cycle risk
allocation model, explores optimization paths that balance efficiency and fairness, and provides theoretical support and practical

guidance for improving the public-private partnership system.
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