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Takeaways
• We envision a multi-pronged approach for harvesting the 

growing base of capital in sustainable investments, envi-
ronmental finance, impact investing, and other investment 
communities around the globe.

• To effectively engage civic capital, an infrastructure program 
will need clearly defined goals, concrete deliverables, effec-
tive measures of success, and tangible payoffs for investors. 

• Government spending should prioritize areas where social 
benefits far outweigh the available return on investment 
and review current programs for opportunities to engage 
complementary private capital on existing projects.

• In order to maximize the resources available to fund our 
nation’s civic capital, it will be important to identify oppor-
tunities to tailor projects to account for these investors’ 
objectives and hurdles. 

• It will also be essential to consider mechanisms for apply-
ing leverage (through government guarantees, tax prefer-
ences, or matched spending) to expand the impact of each 
dollar invested.

In the latest Revitalizing America report, 
UBS Wealth Management Americas 
takes stock of the current infrastructure 
system in the United States and consid-
ers policies for effectively addressing the 
challenges of modernization. Below we 
summarize the key points and takeaways 
from the full report. 

Defining the mandate
Policymakers must develop a set of priorities and principles to 
ensure that resources are used efficiently to achieve the high-
est impact. Any infrastructure plan must address the following 
questions:

• How will various infrastructure needs be prioritized?

• Which projects are best funded through traditional public 
channels?

• Which projects lend themselves best to the leveraging of 
private capital?

• How can we most effectively engage and utilize private 
sources of capital?

• Which criteria should be avoided to allow for private capital 
to be efficiently deployed?

• What outcome is being optimized through each of these 
projects and initiatives?
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Cut the red tape 
Mandate an accelerated review 
process for projects of national 
significance. Identify one lead agency 
for each project with responsibility  
for coordinating all permitting among 
federal agencies. Eliminate sequential 
permitting requirement.

Ease obstacles to private  
sector investment 
Increase the maximum size of bank 
qualified bonds issued for new  
money infrastructure investments. 
Raise the volume caps for private 
activity bonds. Allow proceeds from 
privatization to be used on other 
infrastructure projects with tangential 
benefits to project operations.

Improve Federal-State coordination 
A partnership between the FCC and 
states, through the Federal-State  
Joint Boards, is vital to ensuring that 
minimum standards (service availability, 
affordability, reliability, quality, public 
safety, and privacy) are being adopted 
and defined on a federal level, but with 
states’ input. 

Remove unnecessary conditions 
Remove conditions that intend to 
promote some other type of perceived 
utility, but otherwise detract from core 
focus of the project. 

Foster community-driven 
solutions 
Encourage the use of public benefit 
corporations to sponsor the repair 
and restoration of public spaces.

Coordinate infrastructure projects 
Encourage cost synergies by identifying 
grants and programs where fiber  
optic cable can be installed alongside 
road construction and repair, or in 
conjunction with other infrastructure 
projects such as water and electrical 
grid installation.

Engage private wealth 
Establish a national infrastructure  
fund for a limited number of projects 
of “national significance” that would 
offer tax advantages to individuals 
who make investments.

Broaden private engagement  
in mass transit 
Promote public bidding for private 
sector operation of municipal bus 
routes and construction of light rail 
lines on public rights-of-way.

Revisit Build America Bonds

Allow state and local governments to 
issue taxable bonds and receive an annual 
federal subsidy toward the payment of 
debt service. Protect the subsidy from 
future sequestration. Promote the bonds 
to overseas investors. 

Policy prescriptions

To read the full report (Revitalizing America: Engaging civic capital), click here.

In order to effectively engage civic capital and address inefficiencies, 
policymakers should consider strategies for improving coordination 
across the full breadth of infrastructure projects.

https://www.ubs.com/content/dam/WealthManagementAmericas/documents/revitalize-america-infrastructure-full-report.pdf
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Disclaimer

This publication is for your information only and is not intended as an offer, or a solicitation of an offer, to buy or sell any investment or other special prod-
uct. The analysis contained herein is based on numerous assumptions. Different assumptions could result in materially different results. Certain services 
and products are subject to legal restrictions and cannot be offered worldwide on an unrestricted basis and/or may not be eligible for sale to all inves-
tors. All information and opinions expressed in this document were obtained from sources believed to be reliable and in good faith, but no representa-
tion or warranty, express or implied, is made as to its accuracy or completeness (other than disclosures relating to UBS and its affiliates). All information 
and opinions as well as any prices indicated are currently only as of the date of this report, and are subject to change without notice. Opinions expressed 
herein may differ or be contrary to those expressed by other business areas or divisions of UBS as a result of using different assumptions and/or criteria. 
At any time UBS AG and other companies in the UBS group (or employees thereof) may have a long or short position, or deal as principal or agent, in 
relevant securities or provide advisory or other services to the issuer of relevant securities or to a company connected with an issuer. Some investments 
may not be readily realizable since the market in the securities is illiquid and therefore valuing the investment and identifying the risk to which you are 
exposed may be difficult to quantify. UBS relies on information barriers to control the flow of information contained in one or more areas within UBS, 
into other areas, units, divisions or affiliates of UBS. Past performance of an investment is no guarantee for its future performance. Some investments 
may be subject to sudden and large falls in value and on realization you may receive back less than you invested or may be required to pay more. We are 
of necessity unable to take into account the particular investment objectives, financial situation and needs of our individual clients and we would recom-
mend that you take financial and/or tax advice as to the implications (including tax) of investing in any of the products mentioned herein. This document 
may not be reproduced or copies circulated without prior authority of UBS or a subsidiary of UBS. UBS expressly prohibits the distribution and transfer of 
this document to third parties for any reason. UBS will not be liable for any claims or lawsuits from any third parties arising from the use or distribution 
of this document. This report is for distribution only under such circumstances as may be permitted by
applicable law.
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