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Sur vey in for ma tion

The Fra ser In sti tute An nual Sur vey of Min ing
Com pa nies was sent to ap prox i mately 4,100 ex plo -
ra tion, de vel op ment, and other min ing-re lated
com pa nies around the world. Sev eral min ing pub li -
ca tions and as so ci a tions also helped pub li cize the
sur vey. (Please see the ac knowl edge ments.) The

sur vey, con ducted from Oc to ber 9, 2012, to Jan u ary
6, 2013, rep re sents re sponses from 742 of those
com pa nies. The com pa nies par tic i pat ing in the sur -
vey re ported ex plo ra tion spend ing of US$6.2 billion 
in 2012 and US$5.4 bil lion in 2011.

Ac knowl edge ments

We would like to thank the hun dreds of mem bers of 
the min ing com mu nity who have re sponded to the
sur vey this year and in pre vi ous years. You do a ser -
vice to your in dus try by pro vid ing such valu able in -
for ma tion.

We would also like to thank the Pros pec tors and
De vel op ers As so ci a tion of Can ada (PDAC), whose
gen er ous sup port makes this sur vey pos si ble. We
also owe a debt of grat i tude to a num ber of min ing
as so ci a tions and pub li ca tions that gen er ously
helped in form their read ers and mem bers of the op -
por tu nity to par tic i pate in the sur vey. These in -
clude: As so ci a tion for Min eral Ex plo ra tion BC,
Asociación Nacional de Minería Metálica de Hon -
du ras, ANDI Cámara Asomineros—Bogotá, the
Australasian In sti tute of Min ing & Met al lurgy,  the
Aus tra lian Coal As so ci a tion, Camara Empresaria
Minera de Córdoba, Camara Minera de Jujuy,

Camára Minera de Panamá (CAMPIRA), Cham ber
of Mines Zim ba bwe, Cen tral Asian Free Mar ket
Cen ter, The CRU, Fédération des minerais,
minéraux industriels et métaux non ferreux,
Global Min ing As so ci a tion of China, Guy ana Gold
& Di a mond Min ers As so ci a tion, Hun gar ian Min -
ing As so ci a tion, MineAfrica Inc. and On the
Ground Group, Min ing In dus try NL, the NWT &
Nunavut Cham ber of Mines, the Ori en tal Min ing
Club, Utah Min ing As so ci a tion, SERCITEC, Ar i -
zona Ge ol ogy, Asia Miner, Coal Age Asia, Min ing
Busi ness Me dia, MiningIQ, Min ing Press, Min ing
Weekly, Re pub lic of Min ing, and, I Think Min ing.

We would like to thank Roberto Roca-Paz and PO -
PULI, Bolivia, for pro vid ing re search as sis tance. We 
would also like to thank then Ex ec u tive Di rec tor
Mi chael Walker and Laura Jones for con cep tu al iz -
ing this pro ject 15 years ago.
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Ex ec u tive summary—2012/2013 mining sur vey

This re port pres ents the re sults of the Fra ser In sti -
tute’s 2012/2013 an nual sur vey of min ing and ex -
plo ra tion com pa nies to as sess how min eral
en dow ments and pub lic pol icy fac tors such as tax a -
tion and reg u la tion af fect ex plo ra tion in vest ment.
The sur vey re sponses have been tal lied to rank
prov inces, states, and coun tries ac cord ing to the ex -
tent that pub lic pol icy fac tors en cour age or dis cour -
age in vest ment. Pol icy fac tors ex am ined in clude
un cer tainty con cern ing the ad min is tra tion of cur -
rent reg u la tions and en vi ron men tal reg u la tions,
reg u la tory du pli ca tion, the le gal sys tem and tax a tion
re gime, un cer tainty con cern ing pro tected ar eas and
dis puted land claims, in fra struc ture, so cio eco nomic
and com mu nity de vel op ment con di tions, trade bar -
ri ers, po lit i cal sta bil ity, la bour reg u la tions, qual ity of
geo log i cal da ta base, se cu rity, la bour and skills sup -
ply, cor rup tion, and un cer tainty.  In vest ment in ten -
tions and com mod ity price ex pec ta tions are also
ex am ined.

A to tal of 742 re sponses were re ceived for the sur -
vey, pro vid ing suf fi cient data to eval u ate 96 ju ris -
dic tions. By way of com par i son, 93 ju ris dic tions
were eval u ated in 2011/2012, 79 in 2010/2011, and
72 in 2009/2010. Ju ris dic tions are eval u ated on ev -
ery con ti nent ex cept Antarctica, in clud ing sub-na -
tional ju ris dic tions in Can ada, Aus tra lia, the United 
States, and Ar gen tina. This year, French Gui ana,
Greece, Ser bia, and the sub-na tional ju ris dic tions of 
La Rioja and Neuquen in Argentina were added to
the survey.

The rank ings

The Pol icy Po ten tial In dex (PPI) is a com pos ite in -
dex, mea sur ing the over all pol icy at trac tive ness of

the 96 ju ris dic tions in the sur vey. The in dex is
composed of sur vey re sponses to 15 pol icy fac tors
that af fect in vest ment de ci sions. The PPI is nor mal -
ized to a max i mum score of 100.

The top

No na tion scored first in all cat e go ries. Fin land had
the high est PPI score of 95.5. Along with Fin land,
the top 10 ranked ju ris dic tions are Swe den, Al berta, 
New Bruns wick, Wy o ming, Ire land, Ne vada, Yu -
kon, Utah, and Nor way. All were in the top 10 last
year ex cept for Utah and Nor way. Yu kon was the
first Ca na dian ter ri tory to make the top 10 in
2011/2012. Both Que bec and Sas katch e wan fell out
of the top 10 in 2012/2013. Chile, which had pre vi -
ously been the only ju ris dic tion out side North
Amer ica con sis tently in the top 10 over the life of
the sur vey, has con tin ued to fall in the rank ings—to
23rd place in this sur vey.  Nor way rose to 10th in the
rank ings from 24th in 2011/2012, and Swe den and
Fin land have now been in the top 10 for the last
three and four years, respectively.

The bot tom

The 10 least at trac tive ju ris dic tions for in vest ment
based on the PPI rank ings are (start ing with the
worst) In do ne sia, Viet nam, Ven e zuela, DRC (Congo), 
Kyrgyzstan, Zim ba bwe, Bolivia, Gua te mala, Phil ip -
pines, and Greece. All of these ju ris dic tions were in
the bot tom 10 last year with the ex cep tion of DRC
(Congo), Greece, and Zim ba bwe. Greece was a new
ad di tion to the sur vey in 2012/2013. Both the DRC
(Congo) and Zim ba bwe dropped sig nif i cantly in the 
rank ings this year, with DRC (Congo) fall ing from
76th to 93rd, and Zim ba bwe from 74th to 91st. Hon -
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du ras and In dia moved out of the bot tom 10 in
2012/2013. Hon du ras’ rank ing im proved from last
spot (93rd) in 2011/2012 to 83rd, while In dia moved
from 89th to 81st. 

Regional highlights

Canada

Can ada’s av er age PPI score im proved slightly, al -
though a Ca na dian ju ris dic tion did not rank first in
the sur vey for the first time since 2006/2007. Both
Que bec and Sas katch e wan dropped out of the top
10 in the rank ings, to 11th and 13th re spec tively. The
Ca na dian ter ri to ries (Yu kon, Nunavut, and the
North west Ter ri to ries) all im proved their PPI
scores. In fact, the North west Ter ri to ries had the
great est im prove ment in score and rank amongst
Ca na dian ju ris dic tions. Com ments from min ers
sug gest that while Ca na dian ju ris dic tions re main
com pet i tive glob ally, un cer tain ties with Ab orig i nal
con sul ta tion and disputed land claims are growing
concerns for some. 

United States

The av er age PPI in the US de clined slightly, though
over all, it has in creased over the last five years. Min -
ne sota and Mich i gan had the larg est de crease in
their scores and rank ing, while Utah and Alaska im -
proved the most. Sev eral com ments noted sta bil ity
and fa vour able reg u la tions, al though some min ers
also noted chal lenges to min ing based on en vi ron -
men tal con cerns. 

Aus tra lia and Oceania

The av er age PPI for Aus tra lia de clined in 2012/
2013, al though there has been an im prov ing trend
over the last five years. West ern Aus tra lia re mains
the coun try’s top-ranked ju ris dic tion (15th). Vic to -
ria had the great est im prove ment in the coun try’s

PPI and rank ing while Tas ma nia dropped most sig -
nif i cantly. New Zea land’s PPI score and rank ing
also de clined slightly, break ing a trend that has seen
it im prov ing steadily over the last five years. In do -
ne sia dropped the most in the rank ings for Oceania
to last place in this year’s sur vey (96th) while the
Phil ip pines re mained at 88th, also in the bot tom 10.
Com ments about these ju ris dic tions were a mix ture 
of pos i tive and neg a tive, al though many of the min -
ers’ con cerns re lated to un cer tain ties and, in par tic -
u lar, the per mit ting pro cess.

Af rica

Af rica’s av er age PPI score de creased, con tin u ing a
five-year de clin ing trend. Mali’s rank dropped the
most, fol lowed by Mad a gas car. Mau ri ta nia and
Namibia im proved most sig nif i cantly, while Bot -
swana re mained the high est ranked ju ris dic tion
(17th) on the con ti nent. Com ments for Af ri can ju -
ris dic tions were split among con cerns for po lit i cal
sta bil ity and un cer tainty in sev eral na tions, and
praise for sta bil ity and pol i cies in oth ers. 

Ar gen tina, Latin Amer ica, 
and the Ca rib bean

Ar gen tina’s av er age PPI score im proved sig nif i -
cantly with most ju ris dic tions im prov ing their
score and Rio Ne gro, Catamarca, and Salta im prov -
ing most sig nif i cantly. Chile re mains the top-
ranked ju ris dic tion in this re gion, al though it again
dropped in this year’s rank ings—this time to 23rd.
Guy ana’s score dropped most sig nif i cantly while
the rank ings for Pan ama and Hon du ras re cov ered.
Com ments for the re gion showed con cern for re -
source na tion al ism and min ing op po si tion in some
ar eas, while pol i cies to for mal ize in for mal min ers
(Peru) and to re dis trib ute min ing roy al ties to the lo -
cal level were pos i tively re ceived by some min ers.
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Eur asia

The av er age PPI score for Eur asia did n’t change sig -
nif i cantly, al though Nordic ju ris dic tions (Fin land,
Green land, Nor way, and Swe den) per formed very
well. Fin land took the sur vey’s top rank and Swe den
and Nor way were also in the top 10. In the Eur asian
re gion, Nor way, In dia, and Tur key im proved most
sig nif i cantly in the sur vey rank ings. China had the
most sig nif i cant drop in score and rank fol lowed by
Po land. Min ers ex pressed con cerns about un cer -
tainty and lack of sta bil ity in min ing pol icy in sev -
eral Eur asian ju ris dic tions, but com mented more
fa vour ably on Ire land and the Nordic coun tries.

In vest ment in ten tions

To tal ex plo ra tion bud gets in 2012/2013 in -
creased from 2011/2012 and just over half of re -
spon dents re ported in creas ing their ex plo ra tion
bud gets over the last five years. How ever, only
46% of re spon dents plan to in crease their ex plo -
ra tion bud gets in 2013.

Min ers con tinue to be pes si mis tic about short-term
com mod ity prices; more than half of the sur vey’s
respondents ex pected small in creases (less than
10%) or re duced prices for di a monds, coal, nickel,
zinc, cop per, pot ash, plat i num, and sil ver over the
next two years. Only gold was ex pected to in crease
in value by more than 20% over the next two years
by a ma jor ity of re spon dents. Given the pos i tive ex -
pec ta tions for the price of gold, it is un sur pris ing
that gold con tin ues to be the com mod ity as signed
the larg est pro por tion of re spon dents’ bud gets.  Min -
ers were some what more op ti mis tic about long-term 
com mod ity prices; most re spon dents ex pected sta -
ble or mod er ate in creases (up to 15%) in in fla tion-ad -
justed com mod ity prices over the next 10 years.

Fi nally, re spon dents were asked about the chal -
lenges of rais ing funds com pared with two years
ago. Over 90% of re spon dents some what or fully
agreed that it was cur rently more dif fi cult to raise
funds, with a ma jor ity be liev ing that the rea son for
this dif fi culty was in ves tors be ing wor ried about the
state of the world econ omy or be ing risk averse and
see ing min ing as risky.

2012/2013  Sur vey of Mining Com panies 7



Sur vey methodology

Sur vey back ground

The min ing in dus try is an im por tant con trib u tor to
the econ omy in Can ada. It provides not only ma te -
ri als es sen tial for all sec tors of the econ omy, but also 
em ploy ment and gov ern ment rev e nues. Min ing
con trib utes to eco nomic growth world wide and Ca -
na dian min ing com pa nies op er ate in ju ris dic tions
around the world. While min eral po ten tial is ob vi -
ously a very im por tant con sid er ation in en cour ag -
ing or dis suad ing min ing investment, the im pact of
gov ern ment policies can be sig nif i cant.

The ef fects of pol icy on de ter ring ex plo ra tion in -
vest ment may not be im me di ately ap par ent due to
the lag time be tween when pol icy changes are im -
ple mented and when eco nomic ac tiv ity is im peded
and job losses oc cur. Many re gions around the
world have at trac tive ge ol ogy and com pet i tive pol i -
cies, al low ing ex plo ra tion in vest ment to be shifted
away from ju ris dic tions with un at trac tive pol i cies.

Since 1997, the Fra ser In sti tute has con ducted an
an nual sur vey of min ing and ex plo ra tion com pa nies 
to as sess how min eral en dow ments and pub lic pol -
icy fac tors such as tax a tion and reg u la tion af fect ex -
plo ra tion in vest ment. The mo ti va tion for the
sur vey came from a Fra ser In sti tute con fer ence on
min ing held in Van cou ver, Can ada, in the fall of
1996. The com ments and feed back from the con fer -
ence showed that the min ing in dus try was dis sat is -
fied with gov ern ment pol i cies that de terred
ex plo ra tion in vest ment within the min eral-rich
prov ince of Brit ish Co lum bia. How ever, this dis sat -
is fac tion was not be ing mea sured and min ing com -
pa nies were re luc tant to be pub licly crit i cal of
gov ern ment and pol i cies.

In or der to ad dress this prob lem and as sess how var -
i ous pub lic pol icy fac tors in flu ence com pa nies’ de -
ci sions to in vest in dif fer ent re gions, the Fra ser
In sti tute be gan con duct ing an anon y mous sur vey of 
se nior and ju nior com pa nies in 1997. The first sur -
vey in cluded all Ca na dian prov inces and ter ri to ries.
The sec ond sur vey, con ducted in 1998, added 17 US 
states, Mex ico, and for com par i son with North
Amer i can ju ris dic tions, Chile. The third sur vey,
con ducted in 1999, was fur ther ex panded to in clude 
Ar gen tina, Aus tra lia, Peru, and Nunavut. The sur -
vey now in cludes 96 ju ris dic tions from all con ti -
nents ex cept Antarctica. This year, French Guiana,
Greece, Ser bia, and the sub-na tional ju ris dic tions of 
La Rioja and Neuquen in Ar gen tina were added to
the sur vey. Mis souri and Laos were dropped due to
in suf fi cient sur vey re sponse.

Ju ris dic tions are added to the sur vey based on the
in ter ests ex pressed by sur vey re spon dents. This
sur vey is pub lished an nu ally and we strive to make
the re sults avail able and ac ces si ble to an in creas -
ingly global au di ence.

The Fra ser In sti tute’s min ing sur vey is an in for mal
sur vey that at tempts to as sess the per cep tions of
min ing com pany ex ec u tives with re gard to var i ous
ar eas of op ti mal and sub-op ti mal pub lic pol i cies
that might af fect the hos pi tal ity of a ju ris dic tion to
min ing in vest ment. Given the very broad cir cu la -
tion that the sur vey re ceives, the ex ten sive press
cov er age that it re ceives, and pos i tive feed back
about the sur vey’s util ity from min ers, in ves tors,
and policymakers, we be lieve that the sur vey cap -
tures, in broad strokes, the per cep tions of those in -
volved in both min ing and the reg u la tion of min ing
in the ju ris dic tions in cluded in the sur vey.
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Sam ple de sign

The sur vey is de signed to iden tify the prov inces,
states, and coun tries that have the most at trac tive
pol i cies to en cour age in vest ment in min ing ex plo -
ra tion and pro duc tion. Ju ris dic tions as sessed by in -
ves tors as rel a tively un at trac tive may there fore be
prompted to con sider re forms that would im prove
their rank ing. Pre sum ably, min ing com pa nies use
the in for ma tion that is pro vided to cor rob o rate
their own as sess ments and to iden tify ju ris dic tions
where the busi ness con di tions and reg u la tory en vi -
ron ment are most at trac tive for in vest ment. The
sur vey re sults are also a use ful source of in for ma -
tion for the me dia, pro vid ing in de pend ent in for ma -
tion as to how par tic u lar ju ris dic tions compare.

The sur vey was dis trib uted to ap prox i mately 4,100
man ag ers and ex ec u tives around the world in com -
pa nies in volved in min ing ex plo ra tion, de vel op -
ment, and other re lated ac tiv i ties. The names of
po ten tial re spon dents were com piled from com -
mer cially avail able lists, pub licly avail able mem ber -
ship lists of trade as so ci a tions, and other sources.
Sev eral min ing pub li ca tions and as so ci a tions also
helped pub li cize the sur vey.  (Please see the ac -
knowl edge ments).

The sur vey was con ducted from Oc to ber 9, 2012 to
Jan u ary 6, 2013. A to tal of 742 re sponses were re -
ceived from in di vid u als, of whom 639 com pleted
the full sur vey and 103 com pleted part of the sur vey. 
As fig ure 1 il lus trates, over half of the re spon dents
are ei ther the com pany pres i dent or vice-pres i dent,
and a fur ther 25% are ei ther man agers or se nior
man agers. The com pa nies that par tic i pated in the
sur vey re ported ex plo ra tion spend ing of US$6.2 bil -
lion in 2012 and US$5.4 bil lion in 2011. 

Fig ure 2 shows that over half of the 2012/2013 sur -
vey re spon dents rep re sent an ex plo ra tion com pany. 

Just over a quar ter of the re spon dents rep re sent
pro ducer com pa nies, and the fi nal 21% is made up
of con sult ing and other com pa nies. 
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Fig ure 2: Company fo cus as in di cated
by re spon dents, 2012/2013 

Fig ure 1: The po si tion sur vey
re spon dents hold in their com pany,

2012/2013
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Sur vey ques tion naire 

The sur vey was de signed to cap ture the opin ions of
man ag ers and ex ec u tives re gard ing the level of in -
vest ment bar ri ers in ju ris dic tions in which their
com pa nies were fa mil iar. Re spon dents were asked
to in di cate how each of the 17 pol icy fac tors be low
in flu ence com pany de ci sions to in vest in var i ous ju -
ris dic tions. 

1. Un cer tainty con cern ing the ad min is tra tion,
in ter pre ta tion, or en force ment of ex ist ing reg -
u la tions; 

2. Un cer tainty con cern ing en vi ron men tal reg u -
la tions (sta bil ity of reg u la tions, con sis tency
and time li ness of reg u la tory pro cess, reg u la -
tions not based on sci ence);

3. Reg u la tory du pli ca tion and in con sis ten cies
(in cludes fed eral/pro vin cial, fed eral/state,
inter-de part men tal over lap, etc.); 

4. Le gal sys tem (le gal pro cesses that are fair,
trans par ent, non-cor rupt, timely, ef fi ciently
ad min is tered, etc.)

5. Tax a tion re gime (in cludes per sonal, cor po -
rate, pay roll, cap i tal, and other taxes, and
com plex ity of tax com pli ance);

6. Un cer tainty con cern ing dis puted land claims;

7. Un cer tainty con cern ing what ar eas will be
pro tected as wil der ness, parks, or ar che o log i -
cal sites, etc.; 

8. In fra struc ture (in cludes ac cess to roads,
power avail abil ity, etc.);

9. So cio eco nomic agree ments/com mu nity de -
vel op ment con di tions (in cludes lo cal pur chas -
ing or pro cess ing re quire ments, or sup ply ing
so cial in fra struc ture such as schools or hos pi -
tals, etc.);

10. Trade bar ri ers (tar iff and non-tar iff bar ri ers,
re stric tions on profit re pa tri a tion, cur rency
re stric tions, etc.);

11. Po lit i cal sta bil ity;

12. La bour reg u la tions/em ploy ment agree ments
and la bour mil i tancy/work dis rup tions;

13. Qual ity of the geo log i cal da ta base (in cludes
qual ity and scale of maps, ease of ac cess to in -
for ma tion, etc.);

14. Level of se cu rity (in cludes phys i cal se cu rity
due to the threat of at tack by ter ror ists, crim i -
nals, guer rilla groups, etc.);

15. Avail abil ity of la bour/skills;

16. Level of cor rup tion (or hon esty);

17. Grow ing (or less en ing) un cer tainty in min ing
pol icy and im ple men ta tion.

Re spon dents were asked to score only ju ris dic tions
with which they were fa mil iar and only on those
pol icy fac tors with which they were fa mil iar. Pol icy
ques tions were un changed from 2011/2012. For
each of the 17 fac tors, re spon dents were asked to se -
lect one of the fol low ing five re sponses that best de -
scribed each ju ris dic tion with which they were
fa mil iar:

1. En cour ages ex plo ra tion in vest ment 

2. Not a de ter rent to ex plo ra tion in vest ment 

3. Is a mild de ter rent to ex plo ra tion in vest -
ment 

4. Is a strong de ter rent to ex plo ra tion in vest -
ment 

5. Would not pur sue ex plo ra tion in vest ment
in this re gion due to this fac tor

The sur vey also in cluded ques tions on the re spon -
dents and their com pany types; most and least fa -
vour able ju ris dic tions for min ing and the rea sons
why; rec om mended pol icy changes in least fa vour -
able ju ris dic tion(s); reg u la tory hor ror sto ries; ex -
em plary pol icy; the weight ing of min eral ver sus
pol icy fac tors in in vest ment de ci sions; and in vest -
ment pat terns.
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Summary indexes

Pol icy Po ten tial In dex (PPI): 
A com pre hen sive as sess ment of the
at trac tive ness of min ing pol i cies

While geo logic and eco nomic eval u a tions are al -
ways re quire ments for ex plo ra tion, in to day’s glob -
ally com pet i tive econ omy where min ing com pa nies 
may be ex am in ing prop er ties lo cated on dif fer ent
con ti nents, a re gion’s pol icy cli mate has taken on
in creased im por tance in at tract ing and win ning in -
vest ment. The Pol icy Po ten tial In dex or PPI (see fig -
ure 3 and ta ble 1) pro vides a com pre hen sive
as sess ment of the at trac tive ness of min ing pol i cies
in a ju ris dic tion, and can serve as a re port card to
gov ern ments on how at trac tive their policies are
from the point of view of an exploration manager.

The Pol icy Po ten tial In dex is a com pos ite in dex that 
cap tures the opin ions of man ag ers and ex ec u tives
on the ef fects of pol i cies in ju ris dic tions with which
they are fa mil iar. All sur vey pol icy ques tions (i.e.,
un cer tainty con cern ing the ad min is tra tion, in ter -
pre ta tion, and en force ment of ex ist ing reg u la tions,
en vi ron men tal reg u la tions, reg u la tory du pli ca tion
and in con sis ten cies, tax a tion, un cer tainty con cern -
ing dis puted land claims and pro tected ar eas, in fra -
struc ture, so cio eco nomic agree ments, po lit i cal
sta bil ity, la bor is sues, geo log i cal da ta base, and se cu -
rity) are in cluded with the ex cep tion of cor rup tion
and grow ing or less en ing un cer tainty. The ques tion
on cor rup tion was just in tro duced last year and
shows un usual vari abil ity in re sponses, so we have
de cided not to in clude it in the PPI this year. For
gen eral in for ma tion, we have still in cluded the re -
sults to the cor rup tion ques tion in the re port (see
fig ure 22 and ta ble A18). The ques tion on over all
un cer tainty is also not in cluded in the PPI, as un cer -
tainty is sues are picked up in spe cific pol icy ar eas.

The PPI is based on ranks and is cal cu lated so that
the max i mum scores are 100. Each ju ris dic tion is
ranked in each pol icy area based on the per cent age
of re spon dents who judge that the pol icy fac tor in
ques tion “en cour ages in vest ment.” The ju ris dic tion 
that re ceives the high est per cent age of “en cour ages
in vest ment” in any pol icy area is ranked first in that
pol icy area; the ju ris dic tion that re ceives the low est
per cent age of this re sponse is ranked last. The rank -
ing of each ju ris dic tion across all pol icy ar eas is av -
er aged and nor mal ized to 100. A ju ris dic tion that
ranks first in ev ery cat e gory would have a score of
100; one that scored last in ev ery cat e gory would
have a score of 0.  

Cur rent Min eral Po ten tial In dex

The Cur rent Min eral Po ten tial in dex (see fig ure 4
and ta ble 2), is based on re spon dents’ an swers to the 
ques tion about whether or not a ju ris dic tion’s min -
eral po ten tial un der the cur rent pol icy en vi ron ment 
(i.e., reg u la tions, land use re stric tions, tax a tion, po -
lit i cal risk, and un cer tainty) en cour ages or dis cour -
ages ex plo ra tion.

Re spon dents clearly take into ac count min eral po -
ten tial, mean ing that some ju ris dic tions that rank
high in the Pol icy Po ten tial In dex but have lim ited
hard min eral po ten tial will rank lower in the Cur -
rent Min eral Po ten tial In dex, while ju ris dic tions
with a weak pol icy en vi ron ment but strong min eral
po ten tial will do better. None the less, there is con -
sid er able over lap be tween this in dex and the Pol icy
Po ten tial In dex, per haps partly be cause good pol icy
will en cour age ex plo ra tion, which in turn will in -
crease the known min eral po ten tial.
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Figure 3: Policy Potential Index
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Ta ble 1: Pol icy Po ten tial In dex

Score Rank

2012/
2013

2011/
2012

2010/
2011

2009/
2010

2008/
2009

2012/
2013

2011/
2012

2010/
2011

2009/
2010

2008/
2009

ad ana
C

Al berta 92.6 91.5 90.4 89.9 86.4 3/96 3/93 1/79 4/72 4/71
Brit ish Co lum bia 63.6 62.5 54.4 48.7 61.2 31/96 31/93 36/79 38/72 24/71
Man i toba 73.4 74.6 80.3 76.8 79.9 21/96 20/93 9/79 9/72 8/71
New Bruns wick 90.8 95.0 67.3 94.1 80.4 4/96 1/93 23/79 2/72 6/71
New found land & Lab ra -
dor

76.8 77.0 74.6 78.3 84.6 18/96 16/93 13/79 8/72 5/71

NWT 63.7 50.4 40.2 40.0 46.9 29/96 48/93 52/79 50/72 40/71
Nova Sco tia 81.8 77.1 68.6 72.6 74.7 12/96 15/93 19/79 15/72 12/71
Nunavut 59.9 58.5 47.6 45.0 44.4 37/96 36/93 44/79 43/72 43/71
On tario 78.3 79.4 68.7 66.2 75.2 16/96 13/93 18/79 22/72 10/71
Que bec 81.9 89.0 86.5 96.7 96.6 11/96 5/93 4/79 1/72 1/71
Sas katch e wan 81.6 88.9 87.5 81.6 79.1 13/96 6/93 3/79 6/72 9/71
Yu kon 83.8 83.0 73.0 73.9 72.5 8/96 10/93 15/79 11/72 15/71

AS
U

Alaska 75.5 67.5 67.6 71.7 66.9 19/96 25/93 21/79 18/72 17/71
Ar i zona 64.2 65.5 65.9 62.8 59.1 28/96 29/93 25/79 25/72 27/71
Cal i for nia 45.3 45.8 35.1 22.6 36.2 56/96 51/93 56/79 63/72 54/71
Col o rado 61.9 60.5 47.0 32.6 49.2 34/96 33/93 46/79 54/72 38/71
Idaho 61.6 66.8 55.7 55.4 50.8 35/96 26/93 33/79 32/72 36/71
Mich i gan 62.3 72.2 47.9 60.2 * 33/96 23/93 42/79 26/72 *
Min ne sota 58.1 72.6 47.3 33.5 49.7 40/96 22/93 45/79 53/72 37/71
Montana 55.9 54.0 40.8 44.0 38.8 46/96 40/93 50/79 46/72 52/71
Ne vada 85.3 84.5 89.3 88.8 87.0 7/96 8/93 2/79 5/72 3/71
New Mex ico 56.2 54.0 55.0 45.9 31.9 45/96 41/93 34/79 41/72 58/71
Utah 83.8 72.9 85.1 72.6 74.8 9/96 21/93 6/79 15/72 11/71
Wash ing ton 55.7 55.1 34.4 31.8 39.6 47/96 39/93 59/79 55/72 51/71
Wy o ming 90.1 89.6 77.8 73.1 91.4 5/96 4/93 10/79 13/72 2/71

ai lar tsu
A

New South Wales 56.4 62.4 68.2 66.6 61.4 44/96 32/93 20/79 20/72 23/71
North ern Ter ri tory 68.5 81.5 62.2 73.0 64.4 22/96 11/93 27/79 14/72 20/71
Queensland 62.8 65.5 52.8 62.9 59.9 32/96 28/93 38/79 24/72 25/71
South Aus tra lia 75.5 75.3 75.9 75.9 71.0 20/96 19/93 11/79 10/72 16/71
Tas ma nia 54.1 64.8 61.3 65.9 55.5 49/96 30/93 28/79 23/72 31/71
Vic to ria 66.0 52.1 56.9 57.0 57.1 24/96 44/93 31/79 30/72 29/71
West ern Aus tra lia 79.3 81.5 70.6 67.1 63.4 15/96 12/93 17/79 19/72 21/71

ainaec
O

In do ne sia 9.4 13.5 22.5 24.7 25.1 96/96 85/93 70/79 62/72 62/71
New Zea land 65.1 65.7 63.4 55.1 43.4 26/96 27/93 26/79 33/72 45/71
Pa pua New Guinea 26.1 34.3 29.6 31.2 27.3 77/96 66/93 64/79 56/72 61/71
Phil ip pines 14.0 13.0 27.3 14.0 28.1 88/96 88/93 66/79 70/72 59/71
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Ta ble 1: Pol icy Po ten tial In dex

Score Rank

2012/
2013

2011/
2012

2010/
2011

2009/
2010

2008/
2009

2012/
2013

2011/
2012

2010/
2011

2009/
2010

2008/
2009

aci rf
A

Bot swana 78.1 76.9 74.0 66.5 64.9 17/96 17/93 14/79 21/72 18/71
Burkina Faso 46.0 57.5 66.3 49.6 45.1 55/96 38/93 24/79 36/72 42/71
DRC (Congo) 12.3 19.9 7.8 18.9 24.1 93/96 76/93 77/79 68/72 63/71
Egypt 32.4 19.9 * * * 69/96 77/93 * * *
Ghana 48.2 52.9 45.1 53.3 51.3 54/96 43/93 47/79 34/72 35/71
Guinea (Conakry) 26.4 16.6 40.2 * * 76/96 83/93 51/79 * *
Mad a gas car 16.5 42.0 15.6 * * 85/96 59/93 73/79 * *
Mali 24.9 52.9 58.2 58.2 53.6 79/96 42/93 29/79 27/72 33/71
Mau ri ta nia 61.6 45.5 * * * 36/96 52/93 * * *
Mo rocco 65.6 60.3 * * * 25/96 34/93 * * *
Namibia 63.7 51.6 57.9 49.2 52.5 30/96 45/93 30/79 37/72 34/71
Niger 32.2 30.7 47.9 * * 70/96 68/93 43/79 * *
South Af rica 35.0 44.5 23.4 26.2 40.4 64/96 54/93 67/79 61/72 49/71
Tan za nia 28.0 38.8 32.4 44.9 41.8 74/96 63/93 61/79 44/72 48/71
Zam bia 41.7 46.1 34.9 36.5 44.4 59/96 50/93 57/79 52/72 44/71
Zim ba bwe 13.4 21.8 22.4 14.7 19.1 91/96 74/93 71/79 69/72 65/71

ani tne gr
A

Ar gen tina ** ** 32.4 28.4 33.0 ** ** 60/79 59/72 56/71
Catamarca 56.9 39.0 * * * 43/96 61/93 * * *
Chubut 26.0 24.6 * * * 78/96 70/93 * * *
Jujuy 34.5 20.1 * * * 65/96 75/93 * * *
La Rioja 26.5 * * * * 75/96 * * * *
Mendoza 36.1 22.2 * * * 62/96 73/93 * * *
Neuquen 59.3 * * * * 39/96 * * * *
Rio Ne gro 57.9 25.7 * * * 41/96 69/93 * * *
Salta 59.7 43.9 * * * 38/96 55/93 * * *
San Juan 53.3 39.0 * * * 51/96 62/93 * * *
Santa Cruz 32.7 35.7 * * * 68/96 65/93 * * *

 ni saB naebirra
C eht dna ac ire

m
A nitaL

Bolivia 13.8 8.1 9.1 20.1 16.5 90/96 91/93 76/79 66/72 66/71
Brazil 38.2 43.3 43.2 46.1 47.1 61/96 57/93 49/79 40/72 39/71
Chile 67.7 75.3 81.3 79.1 79.9 23/96 18/93 8/79 7/72 7/71
Co lom bia 34.4 38.0 51.2 40.6 43.0 66/96 64/93 40/79 48/72 46/71
Ec ua dor 19.0 13.1 27.9 10.5 4.1 82/96 86/93 65/79 71/72 70/71
Do min i can Re pub lic 39.7 31.5 * * * 60/96 67/93 * * *
French Gui ana*** 64.6 * * * * 27/96 * * * *
Gua te mala 13.8 2.9 10.0 21.9 5.1 89/96 92/93 75/79 64/72 69/71
Guy ana 32.9 44.7 * * * 67/96 53/93 * * *
Hon du ras 17.9 1.7 1.2 20.4 11.8 83/96 93/93 79/79 65/72 68/71
Mex ico 57.3 58.8 54.7 58.1 57.7 42/96 35/93 35/79 28/72 28/71
Pan ama 35.8 16.9 23.3 31.2 42.4 63/96 82/93 68/79 56/72 47/71
Peru 42.0 43.4 43.6 47.7 56.6 58/96 56/93 48/79 39/72 30/71
Su ri name 31.0 23.4 * * * 71/96 72/93 * * *
Ven e zuela 11.8 10.9 1.3 6.9 3.7 94/96 90/93 78/79 72/72 71/71



Best Prac tices 
Min eral Po ten tial In dex

Fig ure 5 shows the min eral po ten tial of ju ris dic -
tions, as sum ing their pol i cies are based on “best
prac tices” (i.e., world class reg u la tory en vi ron ment,
highly com pet i tive tax a tion, no po lit i cal risk or un -
cer tainty, and a fully sta ble min ing re gime). In other
words, this fig ure rep re sents, in a sense, a ju ris dic -
tion’s “pure” min eral po ten tial, since it as sumes a
“best prac tices” pol icy re gime. Ta ble 3 pro vides
more pre cise in for ma tion and the re cent his tor i cal
re cord.

Cal cu lat ing the “Cur rent” and
“Best Prac tices” in dexes

To ob tain an ac cu rate view of the at trac tive ness of a
ju ris dic tion, we com bine the re sponses to “En cour -
ages In vest ment” and “Not a De ter rent to In vest -
ment,” as the reader can see in fig ures 4 and 5. Since
the “En cour ages” re sponse ex presses a much more
pos i tive at ti tude to in vest ment than “Not a De ter -
rent,” in cal cu lat ing these in dexes, we give “Not a
De ter rent” half the weight of “Encourages.” 

For ex am ple, the “Cur rent Min eral Po ten tial” (fig -
ure 4 and ta ble 2) for Brit ish Co lum bia was cal cu -
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Ta ble 1: Pol icy Po ten tial In dex

Score Rank

2012/
2013

2011/
2012

2010/
2011

2009/
2010

2008/
2009

2012/
2013

2011/
2012

2010/
2011

2009/
2010

2008/
2009

ais aruE

Bul garia 53.6 50.6 55.9 * * 50/96 47/93 32/79 * *
China 28.5 43.1 30.9 45.1 45.2 72/96 58/93 62/79 42/72 41/71
Fin land 95.5 92.4 86.0 90.2 72.7 1/96 2/93 5/79 3/72 14/71
Green land 79.9 78.2 74.9 * * 14/96 14/93 12/79 * *
Greece 15.6 * * * * 87/96 * * * *
In dia 21.1 12.4 10.6 27.1 16.2 81/96 89/93 74/79 60/72 67/71
Ire land 89.7 83.0 72.6 72.1 59.8 6/96 9/93 16/79 17/72 26/71
Kazakhstan 23.3 17.0 30.4 39.0 33.0 80/96 81/93 63/79 51/72 57/71
Kyrgyzstan 13.4 13.1 51.4 29.9 22.5 92/96 87/93 39/79 58/72 64/71
Mon go lia 17.9 19.5 35.7 19.0 34.5 84/96 78/93 54/79 67/72 55/71
Nor way 82.4 72.0 67.3 55.9 64.5 10/96 24/93 22/79 31/72 19/71
Po land 42.7 51.2 * * * 57/96 46/93 * * *
Ro ma nia 16.2 18.0 37.9 * * 86/96 80/93 53/79 * *
Rus sia 28.1 24.6 23.1 44.2 37.9 73/96 71/93 69/79 45/72 53/71
Ser bia 49.9 * * * * 52/96 * * * *
Spain 54.6 57.6 52.9 57.5 62.1 48/96 37/93 37/79 29/72 22/71
Swe den 93.6 85.5 82.3 73.9 73.8 2/96 7/93 7/79 12/72 13/71
Tur key 49.7 41.0 34.7 52.8 39.8 53/96 60/93 58/79 35/72 50/71
Viet nam 11.6 14.4 35.5 * * 95/96 84/93 55/79 * *

* Not avail able
** Ar gen tina is no lon ger re ported as a sin gle ju ris dic tion (we now re port sep a rately on the sub-na tional ju ris dic tions).
***French Gui ana is con sid ered a DOM (Département d’outre-mer), a French over seas de part ment.
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Figure 4: Current Mineral Potential
assuming current regulations and land use restrictions
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Ta ble 2: Min eral po ten tial as sum ing cur rent reg u la tions/land use re stric tions†

Score Rank

2012/
2013

2011/
2012

2010/
2011

2009/
2010

2008/
2009

2012/
2013

2011/
2012

2010/
2011

2010/
2009

2009/
2008

ad ana
C

Al berta 0.56 0.60 0.53 0.48 0.49 24/96 18/93 32/79 32/72 34/71
Brit ish Co lum bia 0.51 0.50 0.43 0.49 0.47 34/96 35/93 42/79 31/72 39/71
Man i toba 0.52 0.64 0.61 0.58 0.53 33/96 11/93 17/79 22/72 29/71
New Bruns wick 0.62 0.54 0.46 0.57 0.54 12/96 27/93 38/79 26/72 28/71
Nfld. & Lab ra dor 0.61 0.66 0.57 0.60 0.64 14/96 8/93 25/79 17/72 9/71
NWT 0.58 0.44 0.35 0.34 0.44 18/96 46/93 59/79 53/72 46/71
Nova Sco tia 0.50 0.41 0.38 0.43 0.40 37/96 51/93 51/79 40/72 54/71
Nunavut 0.55 0.51 0.38 0.39 0.55 28/96 30/93 50/79 46/72 27/71
On tario 0.59 0.56 0.60 0.50 0.57 17/96 23/93 19/79 30/72 21/71
Que bec 0.55 0.65 0.76 0.73 0.77 26/96 9/93 2/79 3/72 1/71
Sas katch e wan 0.72 0.69 0.75 0.69 0.67 5/96 4/93 3/79 6/72 5/71
Yu kon 0.71 0.69 0.66 0.63 0.60 7/96 3/93 11/79 11/72 16/71

AS
U

Alaska 0.72 0.68 0.67 0.66 0.71 6/96 6/93 9/79 9/72 4/71
Ar i zona 0.60 0.51 0.54 0.51 0.46 15/96 31/93 31/79 29/72 42/71
Cal i for nia 0.33 0.21 0.20 0.20 0.22 64/96 88/93 72/79 68/72 64/71
Col o rado 0.33 0.26 0.26 0.32 0.26 63/96 77/93 68/79 55/72 62/71
Idaho 0.52 0.36 0.48 0.43 0.48 32/96 59/93 34/79 39/72 37/71
Mich i gan 0.43 0.43 0.36 0.38 * 45/96 48/93 57/79 48/72 *
Min ne sota 0.43 0.43 0.31 0.29 0.41 44/96 49/93 63/79 59/72 53/71
Montana 0.41 0.31 0.32 0.38 0.27 50/96 66/93 62/79 49/72 59/71
Ne vada 0.72 0.67 0.73 0.75 0.73 4/96 7/93 4/79 1/72 2/71
New Mex ico 0.46 0.55 0.43 0.36 0.42 41/96 24/93 43/79 51/72 51/71
Utah 0.61 0.60 0.66 0.61 0.60 13/96 15/93 13/79 16/72 15/71
Wash ing ton 0.24 0.19 0.10 0.23 0.19 82/96 91/93 78/79 65/72 70/71
Wy o ming 0.71 0.63 0.60 0.58 0.61 8/96 12/93 20/79 23/72 13/71

ai lar tsu
A

New South Wales 0.42 0.46 0.39 0.48 0.49 46/96 41/93 49/79 33/72 36/71
North ern Ter ri tory 0.65 0.58 0.54 0.66 0.56 10/96 22/93 30/79 8/72 23/71
Queensland 0.56 0.51 0.55 0.58 0.58 25/96 32/93 28/79 21/72 19/71
South Aus tra lia 0.58 0.62 0.56 0.62 0.61 20/96 14/93 27/79 15/72 12/71
Tas ma nia 0.34 0.37 0.42 0.44 0.51 61/96 56/93 45/79 37/72 31/71
Vic to ria 0.39 0.25 0.35 0.30 0.43 57/96 78/93 60/79 58/72 49/71
West ern Aus tra lia 0.67 0.64 0.68 0.59 0.62 9/96 10/93 8/79 19/72 10/71

ainaec
O

In do ne sia 0.25 0.29 0.36 0.40 0.46 81/96 73/93 58/79 43/72 42/71
New Zea land 0.54 0.30 0.47 0.24 0.21 29/96 68/93 35/79 64/72 66/71
Pa pua New Guinea 0.29 0.60 0.67 0.48 0.38 73/96 16/93 10/79 34/72 56/71
Phil ip pines 0.26 0.33 0.44 0.43 0.49 80/96 63/93 40/79 38/72 35/71
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Ta ble 2: Min eral po ten tial as sum ing cur rent reg u la tions/land use re stric tions†

Score Rank

2012/
2013

2011/
2012

2010/
2011

2009/
2010

2008/
2009

2012/
2013

2011/
2012

2010/
2011

2010/
2009

2009/
2008

aci rf
A

Bot swana 0.60 0.75 0.68 0.68 0.59 16/96 1/93 7/79 7/72 17/71
Burkina Faso 0.55 0.63 0.71 0.70 0.57 27/96 13/93 6/79 4/72 22/71
DRC (Congo) 0.23 0.38 0.21 0.30 0.44 83/96 55/93 70/79 56/72 47/71
Egypt 0.12 0.33 * * * 89/96 61/93 * * *
Ghana 0.56 0.60 0.57 0.60 0.55 23/96 17/93 24/79 18/72 26/71 
Guinea (Conakry) 0.29 0.36 0.36 * * 74/96 58/93 56/79 * *
Mad a gas car 0.12 0.38 0.41 * * 90/96 52/93 46/79 * *
Mali 0.33 0.55 0.59 0.64 0.58 65/96 26/93 21/79 10/72 20/71
Mau ri ta nia 0.42 0.46 * * * 48/96 40/93 * * *
Mo rocco 0.40 0.50 * * * 51/96 33/93 * * *
Namibia 0.50 0.45 0.55 0.58 0.47 35/96 44/93 29/79 24/72 40/71
Niger 0.40 0.38 0.42 * * 52/96 52/93 44/79 * *
South Af rica 0.28 0.33 0.28 0.39 0.45 77/96 62/93 66/79 45/72 44/71
Tan za nia 0.42 0.55 0.58 0.47 0.55 47/96 25/93 23/79 35/72 24/71
Zam bia 0.38 0.47 0.46 0.53 0.51 58/96 39/93 37/79 28/72 30/71
Zim ba bwe 0.10 0.21 0.16 0.21 0.15 92/96 87/93 74/79 67/72 71/71

ani tne gr
A

Ar gen tina * * 0.37 0.33 0.43 * * 55/79 54/72 50/71
Catamarca 0.36 0.36 * * * 60/96 57/93 * * *
Chubut 0.20 0.25 * * * 85/96 78/93 * * *
Jujuy 0.22 0.38 * * * 84/96 52/93 * * *
La Rioja 0.18 * * * * 87/96 * * * *
Mendoza 0.30 0.25 * * * 70/96 78/93 * * *
Neuquen 0.32 * * * * 67/96 * * * *
Rio Ne gro 0.32 0.27 * * * 66/96 75/93 * * *
Salta 0.39 0.45 * * * 54/96 42/93 * * *
San Juan 0.39 0.48 * * * 55/96 37/93 * * *
Santa Cruz 0.19 0.48 * * * 86/96 38/93 * * *

nisaB naebirra
C eht dna ac ire

m
A nitaL

Bolivia 0.06 0.21 0.21 0.28 0.23 96/96 89/93 71/79 61/72 63/71
Brazil 0.44 0.54 0.60 0.63 0.60 43/96 28/93 18/79 12/72 14/71
Chile 0.64 0.69 0.77 0.74 0.72 11/96 5/93 1/79 2/72 3/71
Co lom bia 0.47 0.53 0.64 0.57 0.55 40/96 29/93 16/79 25/72 25/71
Ec ua dor 0.11 0.26 0.16 0.23 0.20 91/96 76/93 74/79 66/72 69/71
Do min i can Re pub lic 0.41 0.18 * * * 49/96 92/93 * * *
French Guiana 0.32 * * * * 68/96 * * * *
Gua te mala 0.08 0.25 0.25 0.15 0.33 94/96 78/93 69/79 70/72 57/71
Guy ana 0.58 0.44 * * * 19/96 45/93 * * *
Hon du ras 0.06 0.19 0.15 0.15 0.22 95/96 90/93 76/79 70/72 65/71
Mex ico 0.53 0.58 0.64 0.70 0.64 30/96 21/93 15/79 5/72 7/71
Pan ama 0.45 0.22 0.40 0.30 0.50 42/96 86/93 48/79 56/72 32/71
Peru 0.49 0.42 0.59 0.63 0.64 38/96 50/93 22/79 12/72 8/71
Su ri name 0.33 0.25 * * * 62/96 78/93 * * *
Ven e zuela 0.10 0.11 0.10 0.13 0.21 93/96 93/93 77/79 72/72 67/71



lated by add ing the per cent of re spon dents who
rated BC’s min eral po ten tial as “En cour ages In vest -
ment” (33%) with the 36% that re sponded “Not a
De ter rent to in vest ment,” which was half weighted
at 18% (see ta ble A1).  Thus, Brit ish Co lum bia has a
score of 51, tak ing into ac count round ing, for
2012/2013.

Room for im prove ment

Fig ure 6 is one of the most re veal ing in this study. It
subtracts each ju ris dic tion’s score for min eral po -
ten tial un der “best prac tices” from min eral po ten -
tial un der “cur rent” reg u la tions. To un der stand this

fig ure’s  mean ing,  con sider Mon go l ia,  the
jurisdiction with the most room for im prove ment
in 2012/2013. When asked about Mon go lia’s min -
eral po ten tial un der “cur rent” reg u la tions, min ers
gave it a score of 27. Un der a “best prac tices” reg u -
la tory re gime, where man ag ers can fo cus on pure
min eral po ten tial rather than policy-re lated prob -
lems, Mon go lia’s score was 84. Thus, Mon go lia’s
score in the “Room for Im prove ment” cat e gory is
58. (Num bers may not add up due to round ing).
The greater the score in fig ure 6, the greater the
gap be tween “cur rent” and “best prac tices” min -
eral po ten tial, and the greater the “room for im -
prove ment.”
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Ta ble 2: Min eral po ten tial as sum ing cur rent reg u la tions/land use re stric tions†

Score Rank

2012/
2013

2011/
2012

2010/
2011

2009/
2010

2008/
2009

2012/
2013

2011/
2012

2010/
2011

2010/
2009

2009/
2008

ais aruE

Bul garia 0.36 0.23 0.38 * * 59/96 84/93 51/79 * *
China 0.30 0.30 0.33 0.36 0.39 72/96 69/93 61/79 52/72 55/71
Fin land 0.74 0.59 0.66 0.62 0.65 2/96 19/93 12/79 14/72 6/71
Green land 0.76 0.72 0.73 * * 1/96 2/93 5/79 * *
Greece 0.13 * * * * 88/96 * * * *
In dia 0.28 0.25 0.31 0.26 0.26 76/96 78/93 64/79 63/72 61/71
Ire land 0.52 0.49 0.45 0.39 0.47 31/96 36/93 39/79 44/72 38/71
Kazakhstan 0.31 0.32 0.38 0.38 0.50 69/96 65/93 51/79 47/72 32/71
Kyrgyzstan 0.39 0.30 0.38 0.28 0.21 56/96 72/93 51/79 60/72 68/71
Mon go lia 0.27 0.44 0.53 0.42 0.33 79/96 47/93 33/79 42/72 58/71
Nor way 0.57 0.32 0.47 0.47 0.43 21/96 64/93 36/79 36/72 48/71
Po land 0.29 0.45 * * * 75/96 42/93 * * *
Ro ma nia 0.30 0.28 0.20 * * 71/96 74/93 * * *
Rus sia 0.40 0.30 0.30 0.37 0.47 53/96 67/93 65/79 50/72 41/71
Ser bia 0.50 * * * * 36/96 * * * *
Spain 0.48 0.34 0.41 0.43 0.42 39/96 60/93 47/79 41/72 52/71
Swe den 0.73 0.59 0.65 0.56 0.59 3/96 20/93 14/79 27/72 18/71
Tur key 0.57 0.50 0.57 0.59 0.62 22/96 33/93 26/79 20/72 11/71
Viet nam 0.27 0.30 0.43 * * 78/96 69/93 41/79 * *

† = The fig ures in this ta ble and the ac com pa ny ing fig ure count 100% of all “en cour ages” an swers, but only 50 per cent of the
“not a de ter rent” an swers. For a dis cus sion, please see page 15.
* = not avail able.
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Figure 5: Policy/Mineral Potential assuming no land use restrictions
in place and assuming industry “best practices”
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Ta ble 3: Pol icy min eral po ten tial as sum ing no reg u la tions in place
and as sum ing in dus try best practices†

Score Rank

2012/
2013

2011/
2012

2010/
2011

2009/
2010

2008/
2009

2012/
2013

2011/
2012

2010/
2011

2009/
2010

2008/
2009

ad ana
C

Al berta 0.57 0.64 0.61 0.56 0.64 50/96 57/93 59/79 62/72 48/71
Brit ish Co lum bia 0.72 0.83 0.80 0.79 0.77 18/96 12/93 23/79 17/72 24/71
Man i toba 0.69 0.76 0.74 0.80 0.78 25/96 26/93 33/79 14/72 21/71
New Bruns wick 0.60 0.52 0.43 0.65 0.61 44/96 78/93 74/79 50/72 53/71
Nfld. & Lab ra dor 0.68 0.82 0.76 0.78 0.73 29/96 15/93 29/79 18 72 35/71
NWT 0.73 0.85 0.87 0.82 0.77 16/96 6/93 8/79 7/72 20/71
Nova Sco tia 0.40 0.47 0.40 0.56 0.42 86/96 87/93 78/79 63/72 70/71
Nunavut 0.74 0.85 0.84 0.77 0.84 12/96 5/93 16/79 22/72 5/71
On tario 0.75 0.78 0.85 0.81 0.80 8/96 25/93 11/79 11/72 14/71
Que bec 0.73 0.82 0.84 0.84 0.88 16/96 13/93 17/79 3/72 2/71
Sas katch e wan 0.74 0.81 0.89 0.79 0.80 12/96 20/93 5/79 15/72 16/71
Yu kon 0.81 0.89 0.90 0.82 0.76 2/96 2/93 2/79 8/72 26/71

AS
U

Alaska 0.78 0.93 0.93 0.85 0.82 5/96 1/93 1/79 2/72 10/71
Ar i zona 0.68 0.73 0.76 0.73 0.74 29/96 31/93 30/79 29/72 29/71
Cal i for nia 0.51 0.58 0.58 0.60 0.59 63/96 67/93 64/79 56/72 60/71
Col o rado 0.56 0.64 0.70 0.69 0.64 55/96 55/93 47/79 44/72 50/71
Idaho 0.56 0.68 0.65 0.68 0.73 55/96 36/93 56/79 45/72 34/71
Mich i gan 0.45 0.55 0.54 0.71 * 78/96 72/93 68/79 36/72 *
Min ne sota 0.50 0.54 0.77 0.61 0.59 64/96 75/93 27/79 54/72 58/71
Montana 0.59 0.70 0.70 0.74 0.79 45/96 33/93 47/79 27/72 20/71
Ne vada 0.76 0.81 0.85 0.83 0.86 7/96 17/93 13/79 4/72 3/71
New Mex ico 0.49 0.64 0.68 0.63 0.59 67/96 54/93 52/79 52/72 58/71
Utah 0.64 0.66 0.71 0.74 0.79 39/96 48/93 45/79 24/72 19/71
Wash ing ton 0.37 0.50 0.43 0.50 0.55 88/96 80/93 75/79 68/72 66/71
Wy o ming 0.69 0.68 0.74 0.70 0.70 25/96 42/93 36/79 38/72 40/71

ai lar tsu
A

New South Wales 0.49 0.55 0.55 0.62 0.71 67/96 71/93 67/79 53/72 37/71
North ern Ter ri tory 0.68 0.66 0.72 0.83 0.81 29/96 49/93 42/79 6/72 13/71
Queensland 0.72 0.75 0.80 0.81 0.82 18/96 29/93 22/79 10/72 9/71
South Aus tra lia 0.69 0.79 0.73 0.80 0.77 25/96 23/93 39/79 12/72 22/71
Tas ma nia 0.46 0.47 0.66 0.59 0.70 75/96 86/93 55/79 57/72 41/71
Vic to ria 0.40 0.37 0.42 0.51 0.66 86/96 91/93 76/79 67/72 47/71
West ern Aus tra lia 0.77 0.83 0.87 0.77 0.84 6/96 11/93 7/79 21/72 6/71

ainaec
O

In do ne sia 0.79 0.84 0.85 0.75 0.80 3/96 10/93 12/79 23/72 17/71
New Zea land 0.46 0.47 0.50 0.53 0.58 75/96 88/93 70/79 65/72 62/71
Pa pua New Guinea 0.79 0.89 0.89 0.71 0.81 3/96 3/93 6/79 34/72 12/71
Phil ip pines 0.74 0.85 0.82 0.72 0.82 12/96 7/93 19/79 33/72 11/71
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Ta ble 3: Pol icy min eral po ten tial as sum ing no reg u la tions in place
and as sum ing in dus try best practices†

Score Rank

2012/
2013

2011/
2012

2010/
2011

2009/
2010

2008/
2009

2012/
2013

2011/
2012

2010/
2011

2009/
2010

2008/
2009

aci rf
A

Bot swana 0.75 0.78 0.77 0.72 0.68 8/96 24/93 28/79 31/72 44/71
Burkina Faso 0.55 0.76 0.81 0.74 0.70 58/96 28/93 21/79 25/72 43/71
DRC (Congo) 0.70 0.87 0.90 0.86 0.89 23/96 4/93 4/79 1/72 1/71
Egypt 0.54 0.45 * * * 60/96 90/93 * * *
Ghana 0.58 0.81 0.75 0.71 0.76 47/96 18/93 31/79 35/72 28/71
Guinea (Conakry) 0.43 0.66 0.73 * * 82/96 50/93 39/79 * *
Mad a gas car 0.58 0.62 0.68 * * 47/96 60/93 51/79 * *
Mali 0.48 0.71 0.79 0.79 0.60 71/96 32/93 24/79 16/72 56/71
Mau ri ta nia 0.50 0.61 * * * 64/96 61/93 * * *
Mo rocco 0.33 0.50 * * * 93/96 80/93 * * *
Namibia 0.62 0.50 0.69 0.71 0.51 40/96 80/93 49/79 37/72 68/71
Niger 0.35 0.57 0.58 * * 91/96 69/93 65/79 * *
South Af rica 0.57 0.64 0.72 0.66 0.70 50/96 56/93 43/79 48/72 42/71
Tan za nia 0.67 0.67 0.79 0.70 0.76 32/96 47/93 25/79 40/72 27/71
Zam bia 0.60 0.61 0.78 0.68 0.74 43/96 62/93 26/79 46/72 31/71
Zim ba bwe 0.52 0.64 0.74 0.58 0.58 62/96 58/93 34/79 58/72 61/71

ani tne gr
A

Ar gen tina * * 0.71 0.73 0.74 * * 44/79 28/72 31/71
Catamarca 0.57 0.68 * * * 50/96 39/93 * * *
Chubut 0.48 0.84 * * * 71/96 9/93 * * *
Jujuy 0.58 0.50 * * * 47/96 80/93 * * *
La Rioja 0.56 * * * * 55/96 * * * *
Mendoza 0.50 0.57 * * * 64/96 69/93 * * *
Neuquen 0.36 * * * * 90/96 * * * *
Rio Ne gro 0.44 0.68 * * * 79/96 42/93 * * *
Salta 0.49 0.55 * * * 67/96 74/93 * * *
San Juan 0.57 0.69 * * * 50/96 35/93 * * *
Santa Cruz 0.62 0.65 * * * 40/96 52/93 * * *

ni saB naebirra
C eht dna ac ire

m
A nitaL

Bolivia 0.49 0.58 0.60 0.65 0.64 67/96 66/93 62/79 49/72 49/71
Brazil 0.65 0.81 0.86 0.78 0.77 35/96 21/93 9/79 20/72 23/71
Chile 0.75 0.81 0.85 0.83 0.80 8/96 18/93 14/79 5/72 15/71
Co lom bia 0.71 0.80 0.90 0.72 0.83 21/96 22/93 3/79 32/72 7/71
Ec ua dor 0.54 0.65 0.70 0.69 0.71 60/96 51/93 46/79 43/72 38/71
Do min i can Re pub lic 0.44 0.29 * * * 79/96 93/93 * * *
French Guiana 0.37 * * * * 88/96 * * * *
Gua te mala 0.44 0.63 0.69 0.63 0.60 79/96 59/93 50/79 51/72 55/71
Guy ana 0.55 0.53 * * * 58/96 77/93 * * *
Hon du ras 0.29 0.53 0.59 0.48 0.56 95/96 76/93 63/79 70/72 63/71
Mex ico 0.72 0.85 0.86 0.80 0.79 18/96 8/93 10/79 13/72 18/71
Pan ama 0.42 0.58 0.63 0.58 0.60 84/96 68/93 57/79 60/72 57/71
Peru 0.65 0.82 0.85 0.81 0.85 35/96 14/93 15/79 9/72 4/71
Su ri name 0.47 0.55 * * * 73/96 73/93 * * *
Ven e zuela 0.46 0.59 0.56 0.58 0.55 75/96 65/93 66/79 58/72 64/71



A ca veat

This sur vey cap tures min ers’ gen eral and spe cific
knowl edge. A miner may give an oth er wise
high-scor ing ju ris dic tion a low mark be cause of his
or her in di vid ual ex pe ri ence with a prob lem. We do
not be lieve this de tracts from the sur vey. In fact, we
have made a par tic u lar point of high light ing such
dif fer ing views in the sur vey com ments and “What
miners are saying” quotes.

Sur veys can also pro duce anom a lies. For ex am ple,
in this sur vey New Bruns wick and Nova Sco tia re -
ceived higher scores for ex ist ing pol i cies than for
best prac tices.

It is also im por tant to note that dif fer ent seg ments
of the min ing in dus try (ex plo ra tion and de vel op -
ment com pa nies, say) face dif fer ent chal lenges. Yet
many of the chal lenges the dif fer ent seg ments face
are sim i lar. This sur vey is in tended to cap ture the
over all view.
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Ta ble 3: Pol icy min eral po ten tial as sum ing no reg u la tions in place
and as sum ing in dus try best practices†

Score Rank

2012/
2013

2011/
2012

2010/
2011

2009/
2010

2008/
2009

2012/
2013

2011/
2012

2010/
2011

2009/
2010

2008/
2009

ais aruE

Bul garia 0.32 0.50 0.45 * * 94/96 80/93 73/79 * *
China 0.59 0.67 0.73 0.67 0.73 45/96 46/93 37/79 47/72 33/71
Fin land 0.70 0.68 0.74 0.73 0.72 23/96 36/93 34/79 30/72 36/71
Green land 0.74 0.76 0.73 * * 12/96 27/93 39/79 * *
Greece 0.25 * * * * 96/96 * * * *
In dia 0.69 0.68 0.50 0.50 0.63 25/96 44/93 70/79 68/72 51/71
Ire land 0.47 0.60 0.61 0.42 0.55 73/96 63/93 60/79 72/72 64/71
Kazakhstan 0.67 0.70 0.75 0.70 0.71 32/96 33/93 31/79 39/72 39/71
Kyrgyzstan 0.71 0.68 0.67 0.56 0.67 21/96 39/93 53/79 64/72 46/71
Mon go lia 0.84 0.82 0.83 0.78 0.74 1/96 16/93 18/79 19/72 30/71
Nor way 0.57 0.50 0.53 0.60 0.61 50/96 80/93 69/79 55/72 54/71
Po land 0.35 0.68 * * * 91/96 39/93 * * *
Ro ma nia 0.42 0.47 0.61 * * 84/96 89/93 58/79 * *
Rus sia 0.65 0.68 0.67 0.69 0.83 35/96 38/93 54/79 42/72 8/71
Ser bia 0.65 * * * * 35/96 * * * *
Spain 0.43 0.52 0.41 0.45 0.53 82/96 79/93 77/79 71/72 67/71
Swe den 0.67 0.68 0.73 0.74 0.62 32/96 45/93 38/79 25/72 52/71
Tur key 0.75 0.73 0.81 0.70 0.67 8/96 30/93 20/79 41/72 45/71
Viet nam 0.62 0.36 0.60 * * 40/96 92/93 61/79 * *

† = The fig ures in this ta ble and the ac com pa ny ing fig ure count 100% of all “en cour ages” an swers, but only 50 per cent of the
“not a de ter rent” an swers. For a dis cus sion, please see page 15.
* = not avail able.
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Figure 6: Room for improvement

-10% 0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

Nova Scotia
New Zealand

Morocco
Ireland

Sweden
Niger
Spain

Bulgaria
Finland

Panama
Guyana

New Brunswick
Greenland
Wyoming

Burkina Faso
Norway
Alberta
Victoria

Ghana
Saskatchewan

Michigan
Dominican Republic

New Mexico
Utah

Nevada
Northern Territory

Argentina: Neuquen
Idaho

French Guiana
Poland

New South Wales
Alaska

Minnesota
Newfoundland & Labrador

Arizona
Mauritania

Western Australia
Argentina: Salta

Yukon
South Australia

Chile
Namibia

Argentina: Rio Negro
Romania

Tasmania
Greece

Washington
Suriname

Northwest Territories
Guinea (Conakry)

Mali
Serbia

Botswana
Queensland

Ontario
Peru

Manitoba
Quebec

California
Argentina: San Juan

Turkey
Montana
Nunavut

Mexico
Argentina: Mendoza

Brazil
British Columbia

Argentina: Catamarca
Zambia

Colorado
Honduras
Colombia
Tanzania

Russia
Argentina: Chubut

China
South Africa

Kyrgyzstan
Vietnam

Venezuela
Kazakhstan

Argentina: Jujuy
Guatemala

Argentina: La Rioja
India

Zimbabwe
Egypt

Argentina: Santa Cruz
Ecuador

Bolivia
Madagascar

Democratic Republic of Congo (DRC)
Philippines

Papua New Guinea
Indonesia
Mongolia



2012/2013  Sur vey of Mining Com panies 25

Explanation of the figures

Figures 4 through 23

Fig ures 4 and 5 show the per cent age of re spon dents
who say that “cur rent” or “best prac tices” pol icy ei -
ther “en cour ages ex plo ra tion in vest ment” or is “not
a de ter rent to ex plo ra tion in vest ment” (a “1” or a “2” 
on the scale above; see also ear lier dis cus sion of the
cal cu la tion of these indexes). 

This dif fers from fig ures 7 through 23, which show
the per cent age of re spon dents who rate each pol icy
fac tor as a “mild de ter rent to in vest ment ex plo ra -
tion” or “strong de ter rent to ex plo ra tion in vest -
ment” or “would not pur sue ex plo ra tion in vest ment 
in this re gion due to this fac tor” (a “3”, “4,” or “5” on
the scale). Read ers will find a break down of both
neg a tive and pos i tive re sponses for all ar eas in the
ap pen dix so they can make their own judg ments in -
de pend ent of the charts.

Fig ure 24: Com pos ite Pol icy
 and Min eral In dex

The Com pos ite Pol icy and Min eral In dex com bines 
both the Pol icy Po ten tial In dex and re sults from the
“best prac tices” ques tion, which in ef fect ranks a ju -
ris dic tion’s “pure” min eral po ten tial, given best
prac tices. This year, the in dex was weighted 60 per -
cent by min eral po ten tial and 40 per cent by pol icy.
These ra tios are de ter mined by a sur vey ques tion
ask ing re spon dents to rate the rel a tive im por tance

of each fac tor (see ta ble 9). In most years, the split
was nearly ex actly 60 per cent min eral and 40 per -
cent pol icy. This year the an swer was 58.65 per cent
min eral po ten tial and 41.35 per cent pol icy. We
main tained the pre cise 60/40 ra tio in cal cu lat ing
this in dex to al low com pa ra bil ity with other years.

The Pol icy Po ten tial In dex pro vides the data for
pol icy po ten tial while the rank ings from the “Best
Prac tices” (fig ure 5), based on the per cent age of re -
sponses for “En cour ages In vest ment,” pro vide data
on the pol icy com po nent.

To some ex tent, we have de-em pha sized the im por -
tance of the Com pos ite Pol icy and Min eral In dex in
re cent years, mov ing it from the ex ec u tive sum mary 
to the body of the re port. We be lieve that our di rect
ques tion on “cur rent” min eral po ten tial pro vides
the best mea sure of in vest ment at trac tive ness (fig -
ure 4). This is partly be cause the 60/40 re la tion ship
is prob a bly not sta ble at the ex tremes. For ex am ple,
ex tremely bad pol icy that would vir tu ally con fis cate 
all po ten tial prof its, or an en vi ron ment that would
ex pose work ers and man ag ers to high per sonal risk,
would dis cour age min ing ac tiv ity re gard less of min -
eral po ten tial. In this case, min eral po ten tial, far
from hav ing a 60 per cent weight, might carry very
lit tle weight. None the less, we be lieve the com pos ite 
in dex pro vides some in sights and have main tained
it for that rea son.



Global survey rankings

The top

No na tion scored first in all cat e go ries. Fin land had
the high est Pol icy Po ten tial In dex score of 95.5.
Along with Fin land, the top 10 ranked ju ris dic tions
are Swe den, Al berta, New Bruns wick, Wy o ming,
Ire land, Ne vada, Yu kon, Utah, and Nor way. All
were in the top 10 last year ex cept for Utah and Nor -
way. Yu kon was the first Ca na dian ter ri tory to make 
the top 10 in 2011/2012. Both Que bec and Sas -
katch e wan fell out of the top 10 in 2012/2013. Chile, 
which had pre vi ously been the only ju ris dic tion
out side North Amer ica con sis tently in the top 10
over the life of the sur vey, has con tin ued to fall in
the rank ings—to 23rd place in this year’s sur vey.
Nor way rose to 10th in the rank ings from 24th in
2011/2012, and Swe den and Fin land have now been
in the top 10 for the last three and four years, re spec -
tively.

The bottom

The 10 least at trac tive ju ris dic tions for in vest ment
based on the PPI rank ings are, start ing with the
worst, In do ne sia, Viet nam, Ven e zuela, DRC
(Congo), Kyrgyzstan, Zim ba bwe, Bolivia, Gua te -
mala, Phil ip pines, and Greece. All of these ju ris dic -
tions were in the bot tom 10 last year with the
ex cep tion of DRC (Congo), Greece, and Zim ba bwe.
Greece was a new ad di tion to the sur vey in
2012/2013. 

Both the DRC (Congo) and Zim ba bwe dropped sig -
nif i cantly in the rank ings this year, with DRC
(Congo) fall ing from 76th to 93rd, and Zim ba bwe
from 74th to 91st. Hon du ras and In dia moved out of
the bot tom 10 in 2012/2013. Hon du ras’ rank ing im -
proved from last spot (93rd) in 2011/2012 to 83rd,
while In dia moved from 89th to 81st. 
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Global results

Canada

Can ada’s av er age PPI score im proved slightly in
2012/2013, but for the first time since 2006/2007, a
Ca na dian ju ris dic tion did not rank first in the sur -
vey. The high est ranked Ca na dian ju ris dic tion was
Al berta, which re mained in 3rd place. Last year’s
num ber one ju ris dic tion, New Bruns wick, dropped
to 4th place. 

Both Que bec and Sas katch e wan dropped out of the
top 10 in 2012/2013. Sas katch e wan had been in the
top 10 since 2008/2009 and dropped from 6th in
2011/2012 to 13th in 2012/2013 due to wors en ing
per cep tions amongst re spon dents for un cer tainty
over which ar eas will be pro tected as wil der ness,
parks, or ar che o log i cal sites (-12%)1; the tax a tion re -
gime (-11%); and la bour and skills avail abil ity
(-10%).  Que bec had been in the top 10 since
2001/2002, but it dropped to 11th in 2012/2013 from 
5th in 2011/2012 due to wors en ing per cep tions
amongst re spon dents for po lit i cal sta bil ity (-25%);
and un cer tainty con cern ing the ad min is tra tion,
interpretation, and en force ment of ex ist ing reg u la -
tions (-14%). Que bec was the top-ranked ju ris dic -
tion in 2007/2008, 2008/2009, and 2009/2010.

The PPI score for all of Can ada’s ter ri to ries—Yu kon,
Nunavut, and the North west Ter ri to ries—con tin -
ued to im prove in this year’s sur vey. In fact, for the
sec ond year in a row, Yu kon was among the top 10
ju ris dic tions. The North west Ter ri to ries showed
the great est year-to-year im prove ment in it its PPI

score amongst Ca na dian ju ris dic tions, in creas ing
from 50.4 in 2011/2012 to 63.7 in 2012/2013. The
North west Ter ri to ries saw im prove ment in all pol -
icy fac tors, most sig nif i cantly in its le gal sys tem
(23%); la bour and skill avail abil ity (13%); and un cer -
tainty con cern ing the ad min is tra tion, in ter pre ta -
tion, and en force ment of ex ist ing reg u la tions (12%).

Comments: Canada

The com ments in the fol low ing sec tion have been
ed ited for length, gram mar and spell ing, to re tain
con fi den ti al ity, and to clar ify meanings.

Canada in general

Ca na dian min ing reg u la tions and leg is la tion are
gen er ally easy to op er ate un der.
—A pro ducer com pany with more than US$50M,
Com pany pres i dent

Ca na dian pro jects [are] tak ing years to wind
through reg u la tory pro cesses in which ev ery opin ion
has the same va lid ity re gard less of how poorly in -
formed. I am not sure that any prov ince is im mune
from this non sense.
—A con sult ing com pany, Man ager

Con stant back and forth in Can ada [with] First Na -
tions try ing to prove neg a tive im pacts of min ing in
or der to get con trac tual fi nan cial and other com mit -
ments from min ing com pa nies. We need to find our
way to a reg u la tory and cul tural re gime where First
Na tions can fo cus on hold ing com pa nies to re spon si -
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Fig ure 7: Uncertainty concerning the adminstration, interpretation,
and enforcement of existing regulations
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ble be hav iour and op por tu ni ties for mu tu ally ben e -
fi cial busi ness re la tion ships—not per cent ages of
pro jects (this in cludes a trans par ent and re li able ap -
proach to de ter min ing whether a First Na tion
should share in the roy alty paid on min er als, not ne -
go ti at ing an additional fi nan cial pay ment).
—A pro ducer com pany with more than US$50M,
Vice-pres i dent

Can ada’s fed eral/pro vin cial reg u la tory du plic ity,
pri mar ily EAs [En vi ron men tal As sess ments], lends
it self to de tract ing in vest ment op por tu ni ties.
—A pro ducer com pany with more than US$50M,
Man ager

Re-af firm that the province has real own er ship and
con trol of its land and min eral re sources. Min ing
com pa nies are not sure who re ally owns the re -
sources, there fore min eral claims or ti tles are be com -
ing mean ing less.
—An ex plo ra tion com pany, Com pany pres i dent

I be lieve the federal courts have put pro vin cial gov -
ern ments in Can ada in a near impossible sit u a tion
by im pos ing the “duty to con sult” re quire ments on
the prov inces with out en sur ing that the ad di tional 
rights given or up held (de pend ing on the per spec -
tive) for First Na tions peo ple are bal anced by giv -
ing the prov inces an ad e quate mech a nism to deal
with how this af fects their min ing com mu nity
(which is a pro vin cial ju ris dic tion). It is an
off-load ing and im po si tion of a re spon si bil ity
with out the au thor ity to bal ance ex plo ra tion’s ba -
sic re quire ments of land ac cess.
—An ex plo ra tion com pany, Com pany pres i dent

Alberta

Strong min ing prov ince, open for busi ness.
—An ex plo ra tion com pany, Com pany pres i dent

Brit ish Co lum bia

I think that Can ada and BC in gen eral have a lot
more po ten tial for be ing the high est rated ju ris dic -
tions for min eral ex plo ra tion, but pol i tics (for the pur -
pose of get ting elected or re-elected) gets in the way of
mak ing the right pol i cies in ex change for votes.
—An ex plo ra tion com pany, Vice-pres i dent

Deal ing with the Min is try of Mines in BC via a phone 
call.  Al ways po lite.  Al ways will ing to go the ex tra
mile to an swer the ques tion.
—An ex plo ra tion com pany, Other se nior man age -
ment

Both ex plo ra tion and de vel op ment per mit wait
times are un ac cept able as they can range from 3
months to 2 years in some cases. Re cently a per mit
ap pli ca tion that had been sit ting with out re lease for
re fer ral to First Na tions for 3 months was re solved,
but only with the in ter ven tion of the gov ern ment
min is ter. There is no con sis tency be tween how lo cal
of fices deal with re fer rals and no con sis tency with
how they are is sued. There is a gen eral lack of com -
mu ni ca tion and com mit ment from BC gov ern ment
em ploy ees to ser vice the pub lic, al though there are
no ta ble ex cep tions.
—An ex plo ra tion com pany, Man ager

Con struc tion of the North west Trans mis sion Line is
crit i cal to un lock ing bil lions in fu ture rev e nue for the 
prov ince of BC.
—A pro ducer com pany with more than US$50M,
Man ager

Man i toba

Duty to con sult needs to be stream lined and ad e -
quately resourced.
—A pro ducer com pany with less than US$50M,
Other se nior man age ment
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Fig ure 8: Un cer tainty con cern ing en vi ron men tal reg u la tions
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Many firms in Man i toba have not been able to get
per mits in any thing ap proach ing a timely man -
ner. This is true even for very low im pact ex plo ra -
tion ac tiv i ties.
—A pro ducer com pany with more than US$50M

New Bruns wick

Land ac qui si tion and per mit ting seems easy and
straight for ward com pared to most other ju ris dic tions.
—Ver ti cally in te grated, Other se nior man age ment

Pro vin cial bu reau crats un der stand min ing and key
is sues that need to be ad dressed through per mit ting
and tax a tion pol i cies.
—An ex plo ra tion com pany, Com pany pres i dent

New found land and Lab ra dor

Pol icy change is needed to im prove the over all gov -
ern ment struc ture and the reg u la tory pro cess—one
uni fied pro cess rather than two con flict ing pro cesses
(Inuit vs. NL).  A con certed ef fort is needed to cre ate
and main tain fair ness through a) better co or di na -
tion be tween Nunatsiavut and the prov ince; b) Less
“us vs. them” and exclusionary treat ment of “out sid -
ers”; c)  lo cal gov ern ment needs to find well-in formed 
ad vi sors with a rec og nized back ground in eco nomic
de vel op ment.
—An ex plo ra tion com pany, Com pany pres i dent

New found land very likely has the best pol i cies re -
lated to claim stak ing and the ease/quick ness of
stak ing, the high est land ten ure & se cu rity pos si ble,
and also the best sys tem known of ac quir ing his tor i -
cal ex plo ra tion data, all of it on-line and free for
down loading to any one in the world. These pol i cies
are a ma jor, 100% en cour age ment to ex plore and
de velop in New found land-Lab ra dor. 
—An ex plo ra tion com pany, Com pany pres i dent

North west Ter ri to ries 

Too hard to get ex plo ra tion per mits on a pre dict able
sched ule and with out ex ces sive and overly ex pen sive
early-stage com mu nity con sul ta tion.
—An ex plo ra tion com pany, Man ager

Nunavut

Nunavut is a ter ri tory that is in many ways in con -
flict.  It wants in vest ment and then cre ates a bu reau -
cracy and com mer cial en vi ron ment that is strongly
neg a tive to wards any in vest ment.
—An ex plo ra tion com pany, Vice-pres i dent

On tario

Gov ern ment is pro-ac tive, peo ple are well ed u cated,
in dig e nous peo ple are con sulted and co op er a tive,
and there is still plenty of min eral po ten tial, par tic u -
larly in the far north.
—A con sult ing com pany, Other se nior man age ment

New leg is la tion is cre at ing un cer tainty in deal ing
with First Na tions as each group has their own pri or -
i ties when ne go ti at ing with min ing com pa nies.
We’re not op posed to shar ing the wealth, but these
pri or i ties need to be stan dard ized through leg is la -
tion to re move the un cer tainty for both par ties and
in vest ment—i.e., First Na tions should re ceive pre de -
ter mined Net Smelter Re turn %, own er ship %, em -
ploy ment %, or any com bi na tion thereof.
—An ex plo ra tion com pany, Chief Fi nan cial Of fi cer

Que bec

The gov ern ment has given mu nic i pal i ties and sur -
face right own ers ab so lute con trol over min eral de -
vel op ment. One may own the min eral rights but not
be able to ex plore or mine with out pay ing what
amounts to pay-offs. A great sys tem de stroyed in or -
der to gar ner votes.
—An ex plo ra tion com pany, Com pany pres i dent
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Fig ure 9: Reg u la tory du pli ca tion and in con sis tencies
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Ev ery thing that is done in Que bec is ex em plary.
Skilled la bour, gov ern ment co op er a tion, strong First
Na tions as sis tance, good re sources, good in fra struc -
ture, and a pos i tive out look.
—An ex plo ra tion com pany, Com pany pres i dent

Que bec al ready has in place ab orig i nal land claim
set tle ments in many ar eas and a clear and well doc -
u mented set of min ing reg u la tions.
—An ex plo ra tion com pany, Com pany pres i dent

I was im pressed with the pub lic con sul ta tion pro cess
man aged by a branch of the min is try of en vi ron ment
in Que bec. Trans par ent, avail able, and re spect ful of
timelines.
—A pro ducer com pany with more than US$50M,
Man ager

Dif fer ent en vi ron men tal pro cess and permitting
rules in the same prov ince. One por tion of the prov -
ince is cov ered by a First Na tion agree ment with the
pro vin cial gov ern ment mak ing it im pos si ble to ob -
tain any kind of pre lim i nary per mits be fore the fi nal
cer tif i cate of au tho ri za tion is granted. In the same
prov ince, the same type of pro ject can re ceive con -
struc tion per mits while wait ing to fi nal ize the cer tif i -
cate of au tho ri za tion to open the mine. The end
re sult is that the same pro ject will take at least 2
years ex tra to open its mine and start min ing.
—An ex plo ra tion com pany, Com pany pres i dent

Que bec has dropped sig nif i cantly over last 18 months
with First Na tions con cerns, po lit i cal risk, un cer tain
tax treat ment, un cer tain pol i cies, neg a tive on min -
ing, and neg a tive changes to min ing leg is la tion.
—A pro ducer com pany with less than US$50M,
Com pany pres i dent

Sas katch e wan

Pro gres sive, min ing friendly gov ern ment, well reg u -
lated, bal anced ap proach to pro tected lands, bal -
anced ap proach to First Na tion Land is sues, very
high min eral po ten tial in a di ver sity of met als and
min er als, great ac cess and in fra struc ture, po lit i cal
sta bil ity, reg u la tory cer tainty and con sis tency, and a 
pop u lace who know what pays the bills.
—An ex plo ra tion com pany, Com pany pres i dent

Sas katch e wan is one of the more straight for ward ju -
ris dic tions for ob tain ing an ap proved LUP [Land
Use Plan]; not be cause it is easy and lack ing in sub -
stance, but be cause of the clar ity in the re quire ments
from the op er a tor plus it pro vides a one-stop-shop
ap proach with di rect com mu ni ca tion with the land
use ad min is tra tor.
—An ex plo ra tion com pany, Com pany pres i dent

They have de vel oped an ef fec tive mech a nism for
con sul ta tion and is su ing per mits. They have a na tive 
co or di na tor with Sas katch e wan En vi ron ment that
has trust and re la tion ships with both ab orig i nal and 
in dus try groups.
—An ex plo ra tion com pany, Vice-pres i dent

Sas katch e wan—a fixed work per mit and reg u la tory
en vi ron ment; in other words, a trans par ent pro cess.
—An ex plo ra tion com pany, Com pany pres i dent

Yu kon

Yu kon: the bands work ing with the min ers to help
grow the econ omy.
—An ex plo ra tion com pany, In ves tor re la tions

Good min eral en dow ment and gov ern ment just
seems to work like one would hope it would.
—A con sult ing com pany, Con sul tant
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Fig ure 10: Legal processes that are fair, transparent,
non-corrupt, timely, and efficiently administered
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The United States

Al though the USA’s av er age PPI score de clined
slightly in 2012/2013, it had three ju ris dic tions
ranked in the top 10: Wy o ming (5), Ne vada (7), and
Utah (10). Over all, US ju ris dic tions have im proved
their PPI scores over the last five years, with the ex -
cep tion of top-ranked Ne vada and Wy o ming,
which dropped slightly.

Min ne sota and Mich i gan saw the larg est de clines in
their scores and rank ings in 2012/2013. How ever,
both had also moved up sig nif i cantly in the
2011/2012 rank ings. Min ne sota fell from 22nd in
2011/2012 to 40th in 2012/2013 due to wors en ing
per cep tions amongst re spon dents for la bour and
skills avail abil ity (-26%); and po lit i cal sta bil ity
(-14%). Mich i gan fell from 23rd in 2011/2012 to 33rd

in 2012/2013 due to wors en ing per cep tions
amongst re spon dents for avail abil ity of la bour and
skills (-29%); the le gal sys tem (-18%); and the qual ity 
of the geo log i cal da ta base (-14%).

Utah saw the great est im prove ment in rank ings
amongst US ju ris dic tions in 2012/2013, mov ing
from 21st in 2011/2012 to 9th due to in creased sur vey 
rat ings for the qual ity of the geo log i cal da ta base
(29%); tax a tion re gime (22%); and reg u la tory du pli -
ca tion and in con sis ten cies (12%). Alaska also im -
proved since last year’s sur vey—from 25th in
2011/2012 to 19th in 2012/2013. The im prove ment
was due to in creased sur vey rat ings for avail abil ity
of la bour and skills (13%); the qual ity of the geo log i -
cal database (11%); and infrastructure (8%).

Comments: United States

The com ments in the fol low ing sec tion have been
ed ited for length, gram mar and spell ing, to re tain
con fi den ti al ity, and to clar ify meanings.

United States in gen eral 

There needs to be a clas si fi ca tion just for the “United
States.” While Alaska has great po ten tial and the
state gov ern ment is wel com ing, the fed eral gov ern -
ment ex erts in cred i ble con trol over Alaska and thus
it’s dif fi cult to rate it high, given the fed eral in tru sion.
—A pro ducer com pany with more than US$50M,
Vice pres i dent

Alaska

Sup port ive gov ern ment, par tic u larly in the cen tral
dis trict where ar eas are spe cif i cally des ig nated for
min eral re source de vel op ment. Per mit pro cess is a
known quan tity. De spite op po si tion in South west
Alaska to ward one pro ject, the cen tral dis trict is the
best place to have a pro ject for cer tainty, ex plo ra tion
po ten tial and geo-po lit i cal risk.
—An ex plo ra tion com pany, Com pany pres i dent

Alaska Land Claims Act. Un equiv o cally iden ti fies
na tive in ter est.
—An ex plo ra tion com pany, Com pany pres i dent

Ar i zona

With drawal of over one mil lion acres of fed eral
lands in north ern Ar i zona in Jan u ary 2012 to pre -
vent min ing. The re sult was over 99% of valid claims
were closed to fur ther ex plo ra tion.
—A pro ducer com pany with less than US$50M,
Other se nior man age ment

Cal i for nia

In Cal i for nia, green house gas reg u la tions (cap and
trade reg u la tions) are be ing im ple mented.  There is
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Fig ure 11: Tax a tion re gime
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to tal con fu sion as to how the leg is la tion will af fect
the min ing in dus try, what the cost im pacts will be,
and you can not get any an swers from the Cal i for -
nia Air Re sources Board who are im ple ment ing
the leg is la tion.
—An ex plo ra tion com pany, Com pany pres i dent

Dif fi cult land ac cess, myr iad en vi ron men tal is sues,
hos tile reg u la tory en vi ron ment. 
—An ex plo ra tion com pany, Com pany pres i dent

Col o rado

World class re sources, but crip pling reg u la tions
have cli ents not even con sid er ing in vest ment. 
—An ex plo ra tion com pany, Coun sel

Idaho

Good inter-agency co or di na tion.
—An ex plo ra tion com pany, Com pany pres i dent

Mich i gan

Straight for ward, mod ern min ing reg u la tions were
put in place in 2007. The cur rent gov er nor is pro-jobs 
and pro-min ing
—An ex plo ra tion com pany, Com pany pres i dent

Min ne sota

Need to stream line the en vi ron men tal ap proval
pro cess.
—An ex plo ra tion com pany, Com pany pres i dent

Ne vada

In Ne vada, the NEPA pro cess has be come rel a tively
stream lined al low ing com pa nies to have some cer -
tainty of what the per mit ting pro cess is and achiev -
ing an out come for a known cost and timeframe.
—An ex plo ra tion com pany, Com pany pres i dent

Good le gal frame work, tax re gime sta bil ity at com -
pet i tive rates, good ap proval pro ce dures.
—A pro ducer com pany with more than US$50M,
Com pany pres i dent

New Mex ico

New Mex ico has turned around as a place to build
ura nium pro jects. It should be noted in your study
that the new gov ern ment is strongly sup port ive of re -
source de vel op ment.
—An ex plo ra tion com pany, Com pany pres i dent

Utah

Stream lined per mit ting and re view pro cess.
—An ex plo ra tion com pany, Se nior man age ment

Wash ing ton

Wash ing ton needs bal anced pub lic pol icy re gard ing
min ing and en vi ron men tal con cerns.
—A pro ducer com pany with more than US$50M,
Man ager

Wy o ming

Lower tax re gime, gov ern ment en cour ages min ing,
lit tle po lit i cal down side.
—A con sult ing com pany, Vice-pres i dent
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Fig ure 12: Un cer tainty con cern ing disputed land claims
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Australia and Oceania

The av er age PPI score for Aus tra lia is down slightly
from 2011/2012, al though there has been an in -
creas ing trend over the last five years. West ern Aus -
tra lia is the high est ranked Aus tra lian ju ris dic tion
with a rank of 15th and a PPI score of 79.3 in
2012/2013. Vic to ria showed sig nif i cant im prove -
ment in both its PPI and rank, mov ing from 44th in
2011/2012 to 24th in 2012/2013 due to im prove -
ments in rat ings for po lit i cal sta bil ity (38%); and the
le gal sys tem (16%). 

New Zea land has steadily im proved both its PPI
score and rank ing over the last five years. In
2012/2013, its rank ing rose slightly to 26th from
27th, with sur vey rat ings im prov ing most sig nif i -
cantly for po lit i cal sta bil ity (18%); the le gal sys tem
(13%); and qual ity of the geo log i cal da ta base (12%).

In do ne sia dropped in the rank ings from 85th in
2011/2012 to 96th (of 96) in 2012/2013 due to wors -
en ing rat ings amongst sur vey re spon dents for po lit -
i cal sta bil ity (-6%); un cer tainty con cern ing
en vi ron men tal reg u la tions (-6%); and un cer tainty
con cern ing the ad min is tra tion, in ter pre ta tion, or
en force ment of ex ist ing reg u la tions (-3%). Pa pua
New Guinea also dropped—to 77th in 2012/2013
from 66th in 2011/2012—with lower sur vey rat ings
for trade bar ri ers (-15%); un cer tainty re gard ing the
ad min is tra tion, in ter pre ta tion, or en force ment of
ex ist ing reg u la tions (-11%); and po lit i cal sta bil ity
(-6%). The Phil ip pines re mained at 88th (in the bot -
tom 10) for the sec ond year in a row.

Com ments: Aus tra lia and
Oceania

The com ments in the fol low ing sec tion have been
ed ited for length, gram mar and spell ing, to re tain
con fi den ti al ity, and to clar ify mean ings.

Aus tra lia in gen eral

Across Aus tra lia, po lit i cal and reg u la tory panic is
se ri ously im pact ing the qual ity and time li ness of de -
ci sions, and cer tainty about ac cess to land is very
con cern ing.  The “Twit ter” fac tor is de ter min ing po -
lit i cal at ti tudes and ac tions, and reg u la tors are re -
act ing to min i mize the per ceived “risk ex po sure” of
their min is ters.
—An ex plo ra tion com pany, Com pany pres i dent

New South Wales

Sta ble, not cor rupt, has tech ni cal po ten tial, skilled
la bour force, not too green, and sen si tive to how min -
ing as sists re mote de vel op ment and use ful ness of
roy al ties. Pro-min ing con ser va tive gov ern ment.
—A con sult ing com pany, Com pany pres i dent

Queensland

The in tro duc tion of new com pen sa tion agree ments
for ex plo ra tion drill ing in the min er als sec tor has
been a di sas ter. Le gal bills and com pen sa tion pay -
ments are out ra geous.
—An ex plo ra tion com pany, Man ag ing di rec tor

South Aus tra lia

You get a pro fes sional case of fi cer to deal with your
ap prov als and the reg u la tors are will ing to be en -
gaged at the high est level and help, not hin der, your
pro pos als.
—An ex plo ra tion com pany, Vice-pres i dent

Tas ma nia

Very green pol i cies.
—An ex plo ra tion com pany, Com pany pres i dent
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Fig ure 13: Uncertainty concerning which areas will be protected 
as wilderness areas, parks or archeological sites
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Vic to ria

Dif fi cult reg u la tory re gime which in creases ex plo ra -
tion ex penses and in creases de ci sion-mak ing
timeframes.
—An ex plo ra tion com pany, Man ag ing di rec tor/ CEO

West ern Aus tra lia

West ern Aus tra lia should have ev ery thing go ing for
it, but its per mit ting pro cesses are now more costly
than ac tual ex plo ra tion on the ground, are slow, and 
the reg u la tors woe fully un der manned and
underfunded. In ex plo ra tion and de vel op ment, time
is money and im pos ing 60-day (some agen cies) or 45
work ing day ap proval win dow does not work, es pe -
cially when the first feed back typ i cally co mes in 2 or
3 days be fore the dead line...
—An ex plo ra tion com pany, Vice-pres i dent

Clear guide lines, rules, and reg u la tions. Prompt gov -
ern ment re sponse.
—An ex plo ra tion com pany, Man ag ing di rec tor

In do ne sia

The de gree of cor rup tion and the un cer tain ties re -
gard ing en gage ment of lo cal stake holders and shift -
ing en vi ron men tal reg u la tions make this one of the
most risky des ti na tions for in vest ment. The num ber
of hor ror sto ries con tin ues to grow.
—An ex plo ra tion com pany, Vice-pres i dent

For estry per mits are pur posely de layed and used as a
means to ei ther ex tort huge grease money or wait out
an ex plo ra tion to force it to aban don a vi a ble pro ject in
or der to be picked up by a do mes tic com pany owned by
army gen er als or the po lit i cal/eco nomic elite.
—An ex plo ra tion com pany, Man ager

As a rel a tive change mea sure, In do ne sia has gone
back wards more than any coun try due to on go ing

un cer tainty over for eign own er ship laws, man da tory 
down stream pro cess ing re quire ments (im ple mented 
with out in dus try con sul ta tion), a ban on ex port of
raw com mod i ties, cor rup tion, poor gov er nance […],
un fair and un work able for estry re stric tions and im -
ped i ments […], lack of con fi dence in the ju di ciary
(mainly through cor rup tion, but in com pe tence also), 
the rise in re source na tion al ism, etc. Al though 70%
of all in vest ment co mes from for eign cap i tal, re cent
pol icy changes have ei ther know ingly or un wit tingly
re sulted in the marginalization of for eign in ves tors.
—A pro ducer com pany with less than US$50M,
Vice-pres i dent

New Zea land

Risk-based ap proach to per mit ting. Easy and lo cal
coun cils have all the reg u la tory power with out hav ing 
to jump through hoops with dif fer ent reg u la tors.
—A pro ducer com pany with more than US$50M,
Vice-pres i dent

Quick is su ing of per mits (within 40 or so days) to
carry out ex plo ra tion in New Zea land.
—An ex plo ra tion com pany, Man ager

Pa pua New Guinea

Po lit i cal in sta bil ity.
—A pro ducer com pany with more than US$50M,
Man ager

No leg is la tive or re gional sta bil ity.
—A con sult ing com pany, Com pany pres i dent

Phil ip pines

Re cent Ex ec u tive Or der and re quired pend ing leg is -
la tion cre ates mas sive un cer tainty for com pa nies in -
volved in ex plo ra tion and fi nal de sign stages of
min ing de vel op ment.
—Other, Vice-pres i dent
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Fig ure 14: Infrastructure (includes access to roads, power availability, etc)
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Africa

The av er age PPI score for Af rica is down from
2011/2012, con tin u ing a de clin ing trend over the
last five years. Bot swana is the bright spot in Af rica.
It is the high est ranked ju ris dic tion on the con ti nent 
(17th) and has im proved its PPI score over the last
five years.

Mali saw the larg est de cline in its rank in 2012/2013, 
fall ing from 42nd to 79th. Mali dropped on nearly
ev ery pol icy fac tor, but most sig nif i cantly in its sur -
vey rat ings for un cer tainty con cern ing en vi ron -
men tal reg u la tions (-29%); un cer tainty con cern ing
the ad min is tra tion, in ter pre ta tion, or en force ment
of ex ist ing reg u la tions (-28%); and tax a tion re gime
(-23%). Mali also dropped in se cu rity (-12%) and po -
lit i cal sta bil ity (-14%), al though both fac tors were
al ready rated very low in the 2011/2012 sur vey.
Mad a gas car also fell in the rank ings from 59th in
2011/2012 to 85th in 2012/2013 due to wors en ing
per cep tions amongst re spon dents for un cer tainty
con cern ing what ar eas will be pro tected as wil der -
ness, parks, or ar chae o log i cal sites (-23%); un cer -
tainty con cern ing en vi ron men tal reg u la tions
(-21%); and un cer tainty con cern ing the ad min is -
tra tion, in ter pre ta tion, or en force ment of ex ist ing
regulations (-16%); al though it did im prove sig nif i -
cantly on its rat ing for trade bar ri ers (15%). 

Mau ri ta nia saw the larg est im prove ment in Af rica
in both PPI and rank ings; it moved up to 36th in
2012/2013 from 52nd in 2011/2012 due to im prove -
ments in the rat ings for reg u la tory du pli ca tion and
in con sis ten cies (19%); qual ity of the geo log i cal da -
ta base (17%); le gal sys tem (17%); and un cer tainty
con cern ing what ar eas will be pro tected as wil der -
ness, parks or ar che o log i cal sites (17%). Namibia
also re cov ered to 30th in 2012/2013 af ter drop ping
to 45th in 2011/2012. Its im proved rat ings were for
un cer tainty con cern ing dis puted land claims (18%); 
avail abil ity of la bour and skills (13%); and un cer -

tainty  con cern ing the ad min is  tra  t ion,
in ter pre ta tion, or en force ment of ex ist ing reg u la -
tions (11%). 

Com ments: Af rica

The com ments in the fol low ing sec tion have been
ed ited for length, gram mar and spell ing, to re tain
con fi den ti al ity, and to clar ify mean ings.

Af rica in gen eral

Re source na tion al ism in Af rica is a ma jor con cern.
Cor rup tion needs to be con trolled. Gov ern ments
have to be more pro-ac tive to wards In ves tors. Trans -
par ency is a must and could be a strong mo ti va tor for 
in ves tors.
—A pro ducer com pany with more than US$50M,
Com pany pres i dent

Bot swana

Can get work done. Rea son able ap proval pro cess.
Not ex ces sive reg u la tions. Clearly pro-min ing cul -
ture. Hon est civil ser vants.
—A pro ducer com pany with more than US$50M,
Man ager

Fa vour able at ti tude of gov ern ment, fair so cial and
en vi ron men tal ap proach, fair tax a tion and no
added re quire ments, and gov ern ment is in creas -
ingly in vest ing in as sets such as in fra struc ture and
ed u ca tion.
—An ex plo ra tion com pany, Man ager

Burkina Faso

The coun try rec og nizes the con tri bu tion to the econ -
omy that min ing brings and they have great need.
Per mit ting risk is very low and the time it takes from
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Fig ure 15: So cio eco nomic agree ments/community development conditions
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dis cov ery to de vel op ment can be half that in most
coun tries.
—An ex plo ra tion com pany, Com pany pres i dent

At trac tive min ing code and sta ble le gal sys tem.
—A pro ducer com pany with more than US$50M,
Founder and vice-chair man

Dem o cratic Re pub lic of Congo (DRC)

Cor rupt be yond de scrip tion and, from a min ing
point of view, a sham bles in each and ev ery con ceiv -
able re spect.
—A pro ducer com pany with more than US$50M,
Com pany pres i dent

Egypt

Lack of trans par ency, lack of mod ern/rea son able
min ing code.
—An ex plo ra tion com pany, Vice pres i dent

Un cer tainty of ten ure.

—An ex plo ra tion com pany, Com pany pres i dent

Ghana

Sec ond larg est pro ducer in Af rica with a small pop u -
la tion that de pends on min ing rev e nues. Large min -
ing cor po ra tions have made sure ti tle laws are strong 
and in place and main tained. There are min er als
ev ery where and due to a num ber of socio-po lit i cal
cir cum stances, many op por tu ni ties still ex ist. As
long as you cre ate em ploy ment in the field, tra di -
tional lead ers will back you and they have the fi nal
say on the land.
—An ex plo ra tion com pany, Com pany pres i dent

Guinea (Conakry)

Guinea Conakry: licen ces were is sued then trans -
ferred to a third party. Trans fer meth od ol ogy is not

con strained within law. The fu ture is un cer tain. Lo -
cal com ment: “it’s un der con trol.”
—A con sult ing com pany, Con sul tant

The lat est min ing code is grossly un bal anced to ward
the gov ern ment and of pure po lit i cal na ture.
—An ex plo ra tion com pany, Share holder

Mad a gas car

Great min eral as sets, highly cor rupt gov ern ment,
and un sta ble pol i cies and ap pli ca tion thereof.
—A pro ducer com pany with more than US$50M,
Com pany pres i dent

Mali

First-in-time ap pli ca tions are be ing re jected in fa -
vour of other ap pli cants due to cor rupt pay ments by
other ap pli cants.
—An ex plo ra tion com pany, Di rec tor

High tax, high im port duty, and af ter-ef fects from
the re cent coup. Un cer tainty about the North ern
part of Mali and how it will af fect the whole of Mali.
—A pro ducer com pany with more than US$50M,
For mer pres i dent

Mau ri ta nia

Open ness and flex i bil ity by the gov ern ment of Mau -
ri ta nia. They are keen to at tract for eign in vest ment
in the re source sec tor and are sin cere in their de sire
to cre ate a world-class min ing re gime.
—A pro ducer com pany with more than US$50M,
Vice-pres i dent

Mo rocco

Pro fes sional peo ple with good will... in one word: easy.
—A pro ducer com pany with more than US$50M,
Man ager
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Figure 16: Trade barriers—tariff and non-tariff barriers,
restrictions on profit repatriation, currency restrictions, etc.
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Namibia

Namibia: min eral re sources data is pro vided at rel -
a tively low cost to in dus try par tic i pants. This cre ates 
a ju nior-se nior com pany level play ing field thus en -
cour ag ing in vest ment. Well done!
—A con sult ing com pany, Con sul tant

Black Eco nomic Em pow er ment (BEE) rules, the
ura nium mor a to rium, and moves by the gov ern -
ment to change min ing law are toxic to new ex plo -
ra tion in vest ment.
—An ex plo ra tion com pany, Com pany pres i dent

Niger

Lack of sta bil ity.
—A con sult ing com pany, Com pany pres i dent

South Af rica

Strikes, dem on stra tions, mil i tary kill ing work ers. 
—An ex plo ra tion com pany, Vice-pres i dent

Coun try with an un work able po lit i cal struc ture.
—An ex plo ra tion com pany, Com pany pres i dent

Both South Af rica and Zim ba bwe are driv ing so cial
ex per i ments not driven by logic and econ omy, but by
ide ol ogy. In the ab sence of rea son, pri mary
industries be come the cash cows to fund the
un-fundable. The rise of oligarchs in both coun tries
ev i dences de cline.
—An ex plo ra tion com pany, Vice-pres i dent

Tan za nia

Gov ern ment’s in creased in volve ment in min ing
pro jects.
—An ex plo ra tion com pany, Vice-pres i dent

Zam bia

En vi ron men tal ap proval pro cess in Zam bia: No
du pli ca tion—a prop erly con structed and sub mit -
ted EMP/EIS [En vi ron men tal Man age ment Plan/
En vi ron men tal Im pact State ment] approved in
stat u tory time.
—An ex plo ra tion com pany, Com pany pres i dent

Zam bia: im pos ing a long mor a to rium and other
de lays, then pe nal iz ing in ves tors for run ning out of
time.
—An ex plo ra tion com pany, Ex ec u tive di rec tor

Zim ba bwe

Zim ba bwe: un of fi cial gov ern ment pol icy is you will
never ex pa tri ate prof its. Black em pow er ment and
po lit i cal un cer tainty make large or long-term in vest -
ment im pos si ble; no rights of own er ship, no rights to
en ter re quired pro fes sion als, cor rup tion is high, bor -
der re stric tions—un sta ble fu ture.
—A pro ducer com pany with less than US$50M,
Com pany pres i dent
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Fig ure 17: Po lit i cal sta bil ity
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Argentina, Latin America, and the Caribbean Basin

The av er age PPI score for Ar gen tina im proved sig -
nif i cantly in 2012/2013, with all ju ris dic tions ex cept 
Santa Cruz im prov ing. Rio Ne gro had the larg est
rank ing im prove ment, mov ing from 69th in
2011/2012 to 41st in 2012/2013 due to im proved rat -
ings for the qual ity of the geo log i cal da ta base (29%);
so cio eco nomic agree ments/com mu nity de vel op -
ment con di tions (24%); and un cer tainty con cern ing 
dis puted land claims (24%). Catamarca and Salta
also im proved rank ings sig nif i cantly be tween
2011/2012 and 2012/2013, with Catamarca mov ing
from 61st to 43rd, and Salta from 55th in to 38th.

The av er age PPI score for the rest of Latin Amer ica
and the Ca rib bean Ba sin also im proved in the last
year, in large part due to the ad di tion of French Gui -
ana to the sur vey in 2012/2013 and its PPI score of
64.6 (rank ing it 27th).

Chile re mains the top-ranked ju ris dic tion in Latin
Amer ica al though its rank ing dropped again in
2012/2013 to 23rd (Chile was a top-10 ju ris dic tion
from 2007/2008 to 2010/2011) due to wors en ing
per cep tions amongst sur vey re spon dents for its le -
gal sys tem (-15%); reg u la tory du pli ca tion and in -
con sis ten cies (-14%); and un cer tainty re gard ing the
ad min is tra tion, in ter pre ta tion, or en force ment of
ex ist ing reg u la tions (-14%). Guy ana dropped most
sig nif i cantly in the rat ings—from 53rd in 2011/2012
to 67th in 2012/2013—due to de creased rat ings for
la bour reg u la tions/em ploy ment agree ments and la -
bour mil i tancy/work dis rup tions (-25%); un cer -
tainty con cern ing dis puted land claims (-22%); and
un cer tainty con cern ing en vi ron men tal reg u la tions
(-17%).

Pan ama re cov ered in the 2012/2013 rank ings to
63rd af ter drop ping to 82nd in 2011/2012. It im -
proved its rat ings for trade bar ri ers (25%); un cer -
tainty re gard ing the ad min is tra tion, in ter pre ta tion,

or en force ment of ex ist ing reg u la tions (21%); and
so cio eco nomic agree ments/com mu nity de vel op -
ment con di tions (10%), al though it also dropped
no ta bly in its rat ing for la bour reg u la tions/em ploy -
ment agree ments and la bour mil i tancy/work dis -
rup tions (-10%). Hon du ras re cov ered in 2012/2013
to 83rd af ter drop ping to the bot tom spot (93rd of 93
ju ris dic tions) in 2011/2012 with mod est im prove -
ments in most pol icy ar eas in clud ing un cer tainty
con cern ing dis puted land claims (6%) and trade
bar ri ers (6%). 

Com ments on Ar gen tina, Latin
Amer ica, and the Ca rib bean
Ba sin

The com ments in the fol low ing sec tion have been
ed ited for length, gram mar and spell ing, to re tain
con fi den ti al ity, and to clar ify mean ings.

Ar gen tina in gen eral

The bat tles be tween the na tional and pro vin cial
gov ern ments in Ar gen tina at the pres ent time ex ac -
er bate the dif fi culty of op er at ing any busi ness in the
coun try, and are es pe cially dif fi cult for min ing,
which de pends on free trade, the abil ity to re pa tri ate
in come from mas sive cap i tal in vest ments, and ac -
cess to com pet i tive la bor, ser vices, and sup plies.
—A pro ducer com pany with more than US$50M,
Se nior man age ment

In the last three years Ar gen tina has gone from be ing
a place that wel comed min ing in vest ment and pro -
tected it to one where “noth ing is cer tain,” other than
the coun try’s and prov ince’s de sires to take an
ever-in creas ing amount of the in vest ment re turn. In -
fla tion, cur rency con trols, un ion ac tiv ism, chang ing
laws, cor rup tion, and an un will ing ness to ac knowl -
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Fig ure 18: Labor regulations, employment agreements, and 
labour militancy or work disruptions
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edge the neg a tive as pects of the changes has made
Ar gen tina one of the most dif fi cult places to in vest
and in fact has plum meted [it] from “de sir able” to
“not a chance at the mo ment,” even though the min -
eral en dow ment is largely un tapped and the eco -
nomic ben e fits to the poor est re gions of the coun try
could be enor mous.
—A pro ducer com pany with more than US$50M,
Com pany pres i dent

Con fis ca tory tax re gimes in Ar gen tina, threats of ex -
pro pri a tion, cor rup tion at all lev els of gov ern ment.
—An ex plo ra tion com pany, Con sul tant

Catamarca

The pro vin cial gov ern ment sup ports min ing in line
with the na tional gov ern ment and ac cord ing to the
Min ing In vest ment Law. The miniscule anti-min -
ing op po si tion is not an im ped i ment to min ing de -
vel op ment. We have strong sup port from the
na tional, pro vin cial, and mu nic i pal gov ern ments.
[trans lated]
—An ex plo ra tion com pany, Com pany pres i dent

Chubut

The cur rent de ba cle un fold ing in Chubut over the
new pro posed min ing law has been dev as tat ing.
Prom ised changes to al low open pit min ing in the
Messeta Cen tral were sup posed to open the door to a
flood gate of new in vest ment, but mis guided draft ers
at tached ex tremely pu ni tive new tax and roy alty
clauses to the leg is la tion, stall ing pro jects and
throw ing the prov ince into un cer tainty.
—An ex plo ra tion com pany, Com pany pres i dent

Mendoza

Leg is la tion “against min ing” in Mendoza prov ince.
—Other (Ac a de mia), Study co or di na tor

Salta

The gov ern ment and the lo cals are min ing friendly.
—An ex plo ra tion com pany, Man ager

Santa Cruz

Cor rupt, un sta ble po lit i cal en vi ron ment, na tion al is tic.
—A pro ducer com pany with more than US$50M,
Con sul tant

Latin Amer ica in gen eral

Hon du ras, El Sal va dor, and Ec ua dor need clear
min ing law and se cure land ten ure.
—An ex plo ra tion com pany, Com pany pres i dent

In gen eral, the coun tries with good min eral po ten tial 
but the worst pol i cies (Ven e zuela, Zim ba bwe, var i -
ous Ar gen tina prov inces, Ec ua dor, Hon du ras, El
Sal va dor) need new pro-pri vate en ter prise re gimes.
—A pro ducer com pany with more than US$50M,
Se nior man age ment

Bolivia

Bolivia is a night mare... con fu sion at all lev els. Pol -
icy be ing de vel oped but no re al ism as to what it
should be.
—An ex plo ra tion com pany, Man ager

Bolivia—re verse the na tion al iza tion pol i cies and
move back to ward an open free mar ket econ omy.
—A pro ducer com pany with less than US$50M,
Vice-pres i dent

Chile

Chile has been the least risky place to in vest in min -
ing be cause it com pletely em braces min ing, the rules
and reg u la tions are clear, the rule of law is strong,
[there is a] low rate of cor rup tion, the time from dis -
cov ery to de vel op ment is the short est I know, [there
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Fig ure 19: Geological database
(includes quality and scale of maps, ease of access to information, etc.)
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are] clear-cut en vi ron men tal re quire ments, an
avail abil ity of tal ent, ac cess to cap i tal, and great
se cu rity.
—De vel op ment com pany, Com pany pres i dent

Chile: re voked EIS [En vi ron men tal Im pact State -
ment] ap proval af ter it was ap proved based on lack
of in dig e nous peo ple con sul ta tion as per ILO169
[C169—Indigenous and Tribal Peo ples Con ven tion]
when the coun try it self does not of fi cially rec og nize
per ti nent peo ples as in dig e nous.
—A pro ducer com pany with more than US$50M,
Se nior man age ment

Co lom bia

Co lom bia: At tempt ing to get per mit to work on lands 
in “Pa cific For est Zone” that were all clear-cut in
1940s. Gov ern ment agency bi ol o gists, zo ol o gists, etc.
are to tally sup port ive and all stud ies have been pos i -
tive but ad min is tra tor re fuses to sign or der for more
than a year be cause he is afraid that the NGOs will
not be happy with ac tion.
—An ex plo ra tion com pany, Com pany pres i dent

Ec ua dor

Ec ua dor: We now have en vi ron men tal, min ing, and
so cial laws, and tax reg u la tions (the in sti tu tions for
con trol and reg u la tion of ac tiv ity).
—A con sult ing com pany, Com pany pres i dent

Gov ern ment is un able to sup port con sis tent min eral
use pol i cies and own er ship.
—An ex plo ra tion com pany, CFO

Do min i can Re pub lic

Open door in the Do min i can Re pub lic for in vest -
ment in min ing.
—A pro ducer com pany with more than US$50M,
Con sul tant

French Gui ana

Pre vi ous com pany had an ad vanced ex plo ra tion
pro ject which was cancelled by French gov ern ment
af ter they had spent many mil lions in ex plo ra tion
and en vi ron men tal mon i tor ing. It ap peared the
French gov ern ment had no in ten tion of al low ing
large-scale min ing for the site but con tin ued to al low
ex plo ra tion.
—An ex plo ra tion com pany, Se nior man age ment

Gua te mala

The di rect al lo ca tion of a por tion of the roy alty rev e -
nue gen er ated by a mine to the mu nic i pal ity or re -
gion in which the mine op er ates—as pro vided by
Gua te mala’s min ing law—en sures that the eco -
nomic ben e fits of min ing are shared with the lo cal
pop u la tion.
—A pro ducer com pany with more than US$50M,
Other se nior man age ment

Cor rup tion, un sta ble gov ern ments, large im pact of
NGOs and re li gious lead ers.
—An ex plo ra tion com pany, Com pany pres i dent

Guy ana

Guy ana: mul ti ple claim hold ers reg is tered to 1
claim caused by ad min is tra tive lax ity.
—Other, Con tract co or di na tor

In Guy ana, with the grant ing of the pros pect ing
licence, en vi ron men tal per mits for any ex plo ra tion
re lated mat ter are also in cluded. 
—An ex plo ra tion com pany, Man ager

Mex ico

Long min ing his tory, NAFTA, strong track re cord of
mines be ing de vel oped, no roy alty, rea son able tax
re gime, de cent in fra struc ture, rea son able time to
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Fig ure 20: Se cu rity (includes physical security due to
the threat of attack by terrorists, criminals, guerrilla groups, etc.)
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per mit, wide va ri ety of pro duc tive geo logic en vi ron -
ments, good la bor force, skilled en gi neers (no need for 
ex-pats long term), sup port at state and fed eral lev -
els for min ing. Lo cal prob lems in the south can de ter
in vest ment.
—An ex plo ra tion com pany, Com pany pres i dent

Af ter we dis cov ered mul ti ple, very rich and large
min eral re sources in a Mex i can state, we were tar -
geted by very pow er ful groups. This is still on go ing, so
I will not name names. These groups hired Mex i can
and Ca na dian anti-min ing groups to tar get one of
our op er a tions. They be gan an ex tor tion cam paign
against us and we re ceived no help from the state
gov ern ment. These groups tried des per ately to drive
us out of the state.
—An ex plo ra tion com pany, Com pany pres i dent

Pan ama

Cor rup tion, un fore seen fu ture ti tle prob lems. Suc -
cess at tracts po lit i cal and se cu rity prob lems.
—A con sult ing com pany, Com pany pres i dent

Peru

Peru has an ex cel lent (and au to mated) land ten -
ure sys tem.
—An ex plo ra tion com pany, Vice-pres i dent

When ap ply ing for drill per mits in Peru with all re -
quire ments com pleted, the per mit is is sued in due
course and within the in di cated time frame. It is
worth con grat u lat ing the com pe tent au thor i ties for
the dil i gent and pro fes sional han dling of the pro cess!
—An ex plo ra tion com pany, Com pany pres i dent

New roy alty struc ture in Peru based on op er at ing
mar gins.
—An ex plo ra tion com pany, Com pany pres i dent

Su ri name

One of my com pa nies spent 13 years in vest ing in gold 
ex plo ra tion in Su ri name. I am a pa tient and per sis -
tent in ves tor, but we fi nally pulled out in 2007. The
gov ern ment ef fec tively con fis cated our main prop -
erty even though it was ef fec tively our part ner! My
opin ion in a nut shell is that I would not go
back. Even though the coun try has good min eral po -
ten tial, the gov ern ment is cor rupt; there is no rule of
law, and lit tle in fra struc ture.
—A pro ducer com pany with more than US$50M,
Se nior man age ment

Ven e zuela

Ex pro pri a tions/con fis ca tions in Ven e zuela.
—An ex plo ra tion com pany, Com pany pres i dent
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Fig ure 21: Supply of labor/skills
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Eurasia

The av er age PPI score for Eur asia did not change
sig nif i cantly in 2012/2013. Greece was added to the
sur vey and ranked 87th (in the bot tom 10). Ser bia
was also added and ranked 52nd in the 2012/2013
sur vey. Nordic coun tries per formed very well in the
sur vey hold ing three of the top 10 ju ris dic tions: Fin -
land (1), Swe den (2), Nor way (10). Green land
ranked 14th.

Nor way had the most sig nif i cant im prove ment in
its PPI score and rank ing, mov ing up to 10th in
2012/2013 from 24th in 2011/2012 due to im proved
rat ings for its tax a tion re gime (36%); po lit i cal sta bil -
ity (22%); and in fra struc ture (17%). Tur key also im -
proved from 60th in 2011/2012 to 53rd in 2012/2013
with im proved sur vey rat ings for avail abil ity of la -
bour and skills (20%); trade bar ri ers (18%); and level
of se cu rity (16%). In dia, too, moved up in the rank -
ings from 89th in 2011/2012 (in the bot tom 10) to
81st in 2012/2012, al though the rat ings on in di vid -
ual fac tors were mixed, with im proved rat ings in
many ar eas, most sig nif i cantly po lit i cal sta bil ity
(20%), tem pered by a no ta ble drop in rat ings for un -
cer tainty con cern ing en vi ron men tal reg u la tions
(-10%).

Po land dropped in the rank ings from 46th in
2011/2012 to 57th in 2012/2013 with lower rat ings
for in fra struc ture (-24%); un cer tainty con cern ing
dis puted land claims (-15%); and le gal sys tem (-15%),
while also show ing im prove ments in rat ings for the
level of se cu rity (20%) and avail abil ity of la bour and
skills (18%). China had the most sig nif i cant drop in
its PPI score and rank ing, fall ing from 58th in
2011/2012 to 72nd in 2012/2013, due to wors en ing
per cep tions amongst sur vey re spon dents for the
level of se cu rity (-19%); un cer tainty con cern ing en -
vi ron men tal reg u la tions (-13%); and un cer tainty

con cern ing which ar eas will be pro tected as wil der -
ness, parks, or ar che o log i cal sites (-9%).

Com ments on Eur asia

China

Our com pany is be ing forced by lo cal gov ern ments in 
China to sell its min ing op er a tion to a lo cal op er a tor
with out a com pet i tive pro cess in place and the des ig -
nated buyer will not pay fair mar ket value for the as -
sets and re sources. This will cre ate a lo cal mo nop oly
and po ten tially cause risk from var i ous safety per -
spec tives to our em ploy ees.
—An ex plo ra tion com pany, Com pany pres i dent

Un cer tainty go ing for ward re gard ing con sis tency of
min ing pol icy, min ing rights, tax a tion, and roy al ties.
—A pro ducer com pany with more than US$50M,
Se nior man age ment

Fin land

Changes in the new min ing law, and un der-staff ing
of the per mit ting team in gov ern ment, has seen the
claim ap pli ca tions pro cess for min eral ex plo ra tion
go from a six-month ap proval time in 2006 to an av -
er age of 4 years. This means it takes four years from
iden ti fy ing your tar get and ap ply ing for the claim
be fore you can drill. The min ing lease ap proval
wait ing list is now over four years. It is re ally hold ing
up the pro cess.
—A pro ducer com pany with less than US$50M,
Com pany pres i dent

No un nec es sary reg u la tions and a gov ern ment that
sup ports min ing and clears away ob struc tions.
—A pro ducer com pany with more than US$50M,
Vice-pres i dent
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Fig ure 22: Corruption
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Green land

The min ing act is trans par ent in Green land... Easy
to un der stand and fol low.
—An ex plo ra tion com pany, Com pany pres i dent

Our ex pe ri ence shows that there is a will to put mines
into pro duc tion. There are no roy al ties, no ab orig i nal
land claims, and a one-door pol icy to get ap prov als
from ex plo ra tion through ex ploi ta tion. The gov ern -
ment ben e fits through cor po rate and em ployer taxes,
which en cour ages mine pro duc tion.
—An ex plo ra tion com pany, Com pany pres i dent

Greece

Eco nomic un cer tainty; in con sis tent min ing reg u la tion.
—A con sult ing com pany, Vice-pres i dent

Many stalled gold pro jects over last 30 years.
—An ex plo ra tion com pany, man ager

In dia

Un cer tain reg u la tions, cor rupt sys tem, poor in fra -
struc ture. 
—Min ing equip ment dis trib u tor, Vice-pres i dent

In dia has enor mous monazite re sources; how ever, it
does not al low the pri vate sec tor the op por tu nity to
ex ploit this min eral. Be cause it con tains tho rium,
monazite is re served for the ex clu sive use of the gov -
ern ment.
—An ex plo ra tion com pany, Chair man & CEO

Ire land

On line in for ma tion da ta base and ap pli ca tion pro -
cess in Ire land.
—An ex plo ra tion com pany, Com pany pres i dent

Sta ble, trans par ent gov ern ments. 
—An ex plo ra tion com pany, Com pany pres i dent

Kazakhstan

Kazakhstan: high level of cor rup tion.
—A con sult ing com pany, Com pany pres i dent

Kyrgyzstan

Cor rupt, in con sis tent and ran dom pol icy changes.
—An ex plo ra tion com pany, Com pany pres i dent

Kyrgyzstan: de mand for free par tic i pa tion in pro ject
by rel a tives of the then Pres i dent.
—An ex plo ra tion com pany, Com pany pres i dent

Mon go lia

In ces sant changes to rel e vant laws as a kneejerk re -
ac tion to spe cific in stances and its de sire to re-open
ex ist ing agree ments made in good faith.
—An ex plo ra tion com pany, Vice-pres i dent

Il le gal ex pro pri a tion of as sets in Mon go lia. 
—A for mer de vel op ment com pany, Com pany
pres i dent

Po land

Most of the coun try of Po land is pro tected due to wild -
life, na ture, for ests (more than 30%). The most dif fi -
cult prob lem caused is the im ple men ta tion of
re stricted ar eas—so-called Natura 2000—in each of
the EU coun tries. There is re stric tion un der EU ju ris -
dic tion and ev ery change for min ing pur poses of ten
re quires a de ci sion from Brussels. Our Pol ish ex ec u -
tives are able to de cide, but are so scared that they do
not take the risk to make any de ci sion in that prob lem
area. Some times very im por tant de pos its can not be
ex ploited due to the na ture re stric tion, al though there 
is some times re ally noth ing worth be ing pro tected.
This prob lem is es pe cially dif fi cult in Pol ish lig nite
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Fig ure 23: Growing (or lessening) uncertainty
in min ing pol icy and im ple men ta tion
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open cast mines. There is also a prob lem with outer
dump ing of over bur den in Eu ro pean lig nite mines.
—A pro ducer com pany with more than US$50M,
Man ager

In Po land, a min ing com pany (or any other in ves tor)
is not the owner of the geo log i cal in for ma tion it pro -
duces. The state is the owner of the in for ma tion and
may sell the in for ma tion to any other com pany. There 
is also no pref er ence in grant ing en ex ploi ta tion
licence to a com pany hold ing an ex plo ra tion per mit.
—Ac a de mia, Re searcher

Ro ma nia

Clear pro ce dures that re move pol i tics from the en vi -
ron men tal per mit ting pro cess would make de vel op -
ment of mines prac ti cal. 
—A con sult ing com pany, Man ager

Rus sia

Rus sian pol icy is to re view all ap pli ca tions within 90
days with 10 days for a com pany re sponse to ques -
tions/is sues and a yes/no de ci sion within two weeks. 
In many re spects, their en vi ron men tal re quire ments
are stricter than in Can ada (e.g., dry-stacked gold
tail ings in some ju ris dic tions).
—A con sult ing com pany, Man ager

A joint ven ture agree ment was com pletely ig nored
and the de posit sold to a third party who only re im -
bursed 50% of our in vest ment af ter threats of lit i ga -
tion in The Hague. Courts and lit i ga tion in Rus sia
were laugh able.
—An ex plo ra tion com pany, Com pany pres i dent

Ser bia

Ser bia has mod ern ized its min ing law. Com pa nies
had to re-ap ply for new three-year rights rather than

the one-year ten ure, re new able an nu ally. The pro -
cess pro ceeded suc cess fully and fairly.
—An ex plo ra tion com pany, Com pany pres i dent

Spain

Spain: Im pos si ble to open any thing even if the cri sis
is de stroy ing the coun try.
—A pro ducer com pany with more than US$50M,
Man ager

Swe den

No hur dles, in vest ment friendly, proactive. No cor -
rup tion. Ob vi ous law, clear pro cesses, and reg u la -
tions. Win ner. No time wast ing.
—An ex plo ra tion com pany, Vice-pres i dent

Min ing cul ture and his tory, trained workforce, ex -
cep tional in fra struc ture, good reg u la tory pro cesses,
underexplored, known world class min eral de pos its.
—An ex plo ra tion com pany, Com pany pres i dent

Viet nam

Min ing Law 2010 passed af ter a con sul ta tion pe riod
with var i ous in ter est groups who par tic i pated in the
feed back pro cess. The re sult is that the Min is try of
Nat u ral Re source and En vi ron ment (MONRE) has
strug gled to make sense of the reg u la tion to en able it
to pass the en abling pro vi sions, there fore no new in -
vest ment in any mine of scale since the leg is la tion
was passed has oc curred.
—An ex plo ra tion com pany, Com pany pres i dent

En demic cor rup tion, high est taxes and roy al ties in
the world, un skilled workforce, po lit i cal in ep ti tude,
and a con stantly shift ing and overly com plex reg u la -
tory frame work.
—A pro ducer com pany with more than US$50M,
Se nior man age ment
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Fig ure 24: Com pos ite pol icy and min eral po ten tial
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What miners are say ing

The com ments in the fol low ing sec tion have been
ed ited for length, gram mar and spell ing, to re tain
con fi den ti al ity, and to clar ify meanings.

Good policy is…

Any ju ris dic tion that al lows a com pany or in di vid -
ual to keep min eral dis po si tions in good stand ing by
car ry ing out the ap pro pri ate amount of ex plo ra tion
and de vel op ment work.
—Ver ti cally in te grated, Se nior man age ment

Gov ern ment in ter ac tions with min ing cham ber or
other op er a tors’ rep re sen ta tive body be fore changes
are made.
—A de vel op ment com pany, Com pany pres i dent

Tax on trans fer of min ing right not val ued on di rect
profit, but based on val u a tion, at tax de part ment’s
dis cre tion.
—An ex plo ra tion com pany, Com pany pres i dent

Case man age ment of pro posed min ing pro jects be ing 
han dled by one reg u la tory agency, with a ded i cated
case man ager for each pro ject be ing ap pointed to as -
sist the pro po nent in go ing through the ap prov als
pro cess.
—An ex plo ra tion com pany, Man ager

Fair ness and law and or der.
—An ex plo ra tion com pany, Com pany pres i dent

Stream line mine per mit ting pro cess, par tic u larly
the timeline.
—A pro ducer com pany with more than US$50M,
Man ager

Profit-based taxes ver sus net roy al ties.
—An ex plo ra tion com pany, Com pany pres i dent

Pub lish ing min eral licen ces da ta base on the internet 
for all to see what licen ces are due to ex pire.
—An ex plo ra tion com pany, Man ager

Horror stories

On tario: Un cer tainty over na tive rights and land
claims.
—An ex plo ra tion com pany, Com pany pres i dent

On tario off-load ing na tive con sul ta tion/ac com mo -
da tion to the min ing and ex plo ra tion com mu ni ties
when the Su preme Court of Can ada has clearly de -
fined this pro cess as a pro vin cial re spon si bil ity re:
min er als.
—A pro ducer com pany with more than US$50M,
Vice-pres i dent

Con stant pres sure from NGOs in Cen tral and South
Amer i can coun tries tak ing valu able fo cus away
from op er a tions and into pro vid ing proof of false al -
le ga tions against min ing com pa nies.
—A pro ducer com pany with more than US$50M,
Man ager

Soil sam ple grid in Zim ba bwe was no ticed by lo cals
who thought the flag ging mark ing the soil sam ple
sites de noted the pres ence of gold. Lo cal min ers
swarmed in, dev as tated the grid site with hand ex ca -
va tions to 10 me ters deep and the Zim ba bwe gov ern -
ment did noth ing to stop the rape and pil lage of what 
turned out to be a geochemically dead grid.
—A con sult ing com pany, Com pany pres i dent
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Que bec gov ern ment wants to give a veto on min ing to 
mu nic i pal i ties, even those that grew over mines in
his tor i cally rec og nized min ing camps! This opens up
great op por tu ni ties for “brown en ve lopes” and cor -
rup tion to lo cal may ors!!!
—An ex plo ra tion com pany, Com pany pres i dent

Fin land has gone from is su ing min ing ex plo ra tion
claims within a week in 2007 to tak ing 3+ years to is -
sue min ing ex plo ra tion claims. This is an im pos si ble
en vi ron ment for ju nior min ing ex plo ra tion com pa -
nies to work in!
—An ex plo ra tion com pany, Com pany pres i dent

Bo liv ian ex pro pri a tion of min ing as sets.
—An ex plo ra tion com pany, Vice-pres i dent

End less “com mu nity con sul ta tion” in North west
Ter ri to ries for early-stage ex plo ra tion. The even -
tual cost of con sul ta tion ex ceeded the ex plo ra tion
bud get.
—An ex plo ra tion com pany, Com pany pres i dent

The sys tem for claim ap peal in the prov ince of Que -
bec. It can take up to 4 years to con clude a de ci sion
over a sin gle, sim ple is sue.
—An ex plo ra tion com pany, Com pany pres i dent

In do ne sia: Ap proved min ing right taken and given to 
a third party, with no con sul ta tion.
—A con sult ing com pany, Vice-pres i dent
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In vest ment pat terns

To tal ex plo ra tion bud gets for 2012 were US$6.2 bil -
lion. Ex plo ra tion bud gets had in creased from 2011,
when ex plo ra tion bud gets were US$5.4 bil lion (fig -
ures 25a and b).

Over the last five years (2007-2012), just over half
(51.3%) of re spon dents in creased their ex plo ra tion
ex pen di tures (see ta ble 4). Ex plo ra tion in vest ment
was led by pro ducer com pa nies with more than
US$50M rev e nue, where al most 80% of re spon -
dents re ported in creased ex plo ra tion ex pen di tures.
By con trast, only 34.4% of pro ducer com pa nies with 
less than US$50M rev e nue in creased their ex plo ra -
tion ex pen di ture, while 40.6% de creased ex pen di -
ture. In vest ments by ex plo ra tion com pa nies also
di verged, with 46.5% in creas ing in vest ment, 38.1%
de creas ing in vest ment, and 15.4% leav ing their in -
vest ments un changed be tween 2007 and 2012.

Only 46% of re spon dents plan to in crease their ex -
plo ra tion bud gets in 2013; down from 68% in 2012
and 82% in 2011 (see ta ble 5). Pro ducer com pa nies
with less than US$50M led the way, with 66.7% an -
tic i pat ing an in creased ex plo ra tion bud get in 2013.
This was fol lowed by ex plo ra tion com pa nies, where 
52.7% an tic i pated an in crease in their ex plo ra tion
bud get. Only 36.6% of pro ducer com pa nies with more 
than US$50M and 25% of con sult ing com pa nies ex -
pect to in crease their ex plo ra tion bud gets in 2013.

Com mod ity prices

Min ers con tinue to be pes si mis tic about fu ture
com mod ity prices; more than half of the sur vey re -
spon dents ex pect small in creases (less than 10%) or
re duced prices for di a monds, coal, nickel, zinc, cop -
per, pot ash, plat i num, and sil ver over the next two
years (see ta ble 6). For a ma jor ity of re spon dents,
only gold was ex pected to in crease in value by more
than 20% over the next two years.

We asked min ers whether they thought that the
prices of these com mod i ties over the next two years
would in crease by over 50 per cent, be tween 20 per -
cent and 50 per cent, un der 10 per cent (in other
words, stag nant prices just above or be low the rate
of in fla tion), or de cline (see fig ure 26).

· 86.4% of re spon dents thought di a mond prices
would in crease by 10% or less, or de cline over
the next two years

· 83.8% of re spon dents thought coal prices would 
in crease by 10% or less, or de cline over the next
two years

· 82.7% of re spon dents thought nickel prices
would in crease by 10% or less, or de cline over
the next two years

· 81.5% of re spon dents thought zinc prices would 
in crease by 10% or less, or de cline over the next
two years

· 74.2% of re spon dents thought pot ash prices
would in crease by 10% or less, or de cline over
the next two years

· 73.7% of re spon dents thought cop per prices
would in crease by 10% or less, or de cline over
the next two years

· 64.3% of re spon dents thought plat i num prices
would in crease by 10% or less, or de cline over
the next two years

Pro jec tions for gold and sil ver prices were more
pos i tive. While 53.4% of re spon dents thought sil ver
prices would in crease by 10% or less, or de cline over
the next two years, oth ers were more pos i tive. 41.5% 
of re spon dents ex pected prices to in crease by
20-50% and 5.2% ex pected price in creases of more
than 50% over the next two years.

2012/2013  Sur vey of Mining Com panies 65



66 www.fraserinstitute.org                

Fig ure 25b: Ex plo ra tion bud get by
com pany type in $US, 2012

Fig ure 25a: Ex plo ra tion bud get by
com pany type ($US), 2011*

*Note: This is the to tal from the re sponses given to the 2012
sur vey; the num ber dif fers from the fig ures in last year’s re -
port be cause a dif fer ent group of min ers re sponded to the
sur vey this year.

Ta ble 4: Has your to tal (world wide)
ex plo ra tion ex pen di ture in creased,

de creased, or re mained the same over 
the five-year pe riod from 2007-2012?

All Re sponses In creased 302
De creased 174

Un changed 113

Ex plo ra tion Com pa nies In creased 160
De creased 131

Un changed 53

A pro ducer com pany
with less than US$50M

In creased 11
De creased 13

Un changed 8

A pro ducer com pany
with more than US$50M
rev e nue

In creased 98
De creased 13

Un changed 12

A con sult ing com pany In creased 18
De creased 11

Un changed 23

Other In creased 15
De creased 6

Un changed 17

Ta ble 5: Do you an tic i pate your
ex plo ra tion bud get will in crease

in 2013?

All re spon dents 
Yes 275
No 320

Ex plo ra tion Com pa nies 
Yes 183
No 164

A pro ducer com pany with less than US$50M 
Yes 22
No 11

A pro ducer com pany with more than US$50M rev e nue 
Yes 45
No 78

A con sult ing com pany 
Yes 13
No 39

Other 
Yes 12
No 28

Producer 
company with 

less than 
US$50M: 

$110,080,000

A producer 
company with 

more than 
US$50M: 

$3,314,463,307

Exploration 
company: 

$1,773,722,625

Other: 
$192,725,000

Total = US$5.4 billion*

Producer 
company with less 

than US$50M: 
$136,485,000

Producer 
company with 

more than 
US$50M: 

$4,286,069,823

Exploration 
company: 

$1,650,883,617

Other: 
$170,079,000

Total = US$6.2 billion



Gold price pro jec tions were the most pos i tive. Only
38.8% thought gold prices would ei ther in crease by
10% or less, or de cline over the next two years;
53.4% thought they would in crease by 20% to 50%,
while 7.7% ex pected in creases of more than 50%. 

Given the pos i tive price ex pec ta tions for gold, it is
un sur pris ing that gold con tin ues to be the com -
mod ity as signed the larg est pro por tion of the bud -
gets of sur vey re spon dents (see ta ble 7).  Gold was
as signed the larg est pro por tion of the bud get for
49% of those re spond ing to the ques tion, fol lowed
by cop per (17%), and sil ver (6%).

For the first time in our sur vey, re spon dents were
asked whether, de spite re cent price un cer tainty,
they be lieved that com mod ity prices would con -
tinue to rise in real terms (in fla tion ad justed) over
the long term (over 10 years). Min ers ap pear some -

what op ti mis tic in the long term, with 48% ex pect -
ing prices to rise by up to 15%, 19%  ex pect ing prices
to rise by 15-30%, and 17% ex pect ing sta ble prices
over the next 10 years (see fig ure 27).  

Fi nally, re spon dents were also asked about their
agree ment with the state ment, “many in the min ing
in dus try be lieve the in dus try now has great dif fi -
culty rais ing funds com pared to two years ago.” Of
those who re sponded, 60% agreed strongly with this 
state ment, 31% agreed some what, and only 9% dis -
agreed some what or strongly. Of those who agreed
with the state ment, nearly 80% be lieved the dif fi -
culty rais ing funds was due to in ves tors be ing wor -
ried about the state of the world econ omy, 52%
be lieved that in ves tors are risk averse and see min -
ing as risky, and 36% thought that in ves tors are wor -
ried that costs in mining are rising (see figure 28).
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Fig ure 26: Do you be lieve that for the fol low ing min er als, 
prices over the next two years will:
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Ta ble 6: Do you be lieve that for the fol low ing min er als, 
prices over the next two years will:

in crease by
more than 50%

in crease by
20-50% 

in crease by
10% or less

De cline

Cu (Cop per) 9 141 346 75

Ag (Sil ver) 29 231 241 56

Zn (Zinc) 8 90 331 100

Au (Gold) 46 318 187 44

Ni (Nickel) 6 84 317 112

PGM (Plat i num) 12 170 270 59

Di a monds 4 65 278 162

Coal 4 80 251 183

Pot ash 5 126 280 97

Fig ure 27: De spite re cent price un cer tainty, do you be lieve that com mod ity prices 
will con tinue to rise in real terms (in fla tion ad justed) over the long term—

say, over the next 10 years?
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What miners are saying about investment patterns

The com ments in the fol low ing sec tion have been
ed ited for length, gram mar and spell ing, to re tain
con fi den ti al ity, and to clar ify meanings.

Market concerns…

With com pa nies trad ing at a frac tion of the value of
their as sets, it is ob vi ous that the mar ket is not work -
ing prop erly right now. We can only hope that com -
mon sense brings things back to clar ity.
—An ex plo ra tion com pany, Com pany pres i dent

The po lit i cal cli mate rel a tive to min ing has de te ri o -
rated al most glob ally over the last 5 years as gov ern -
ments, par tic u larly in South Amer ica, have in serted
them selves more and more into the eco nomic and
reg u la tory frame work—on an ad-hoc ba sis. The in -
vest ment cli mate has also de te ri o rated dur ing the
same pe riod as min ers have failed to de liver the full
ben e fits of the com mod ity price boom, par tially due
to our own lack of dis ci pline and par tially for un der -
es ti mat ing the im pacts of gov ern ment.
—A pro ducer com pany with more than US$50M,
Com pany pres i dent

Over all, the min ing in dus try tends to de stroy cap i tal,
so it is only when the wind is at our back, (i.e., ris ing
com mod ity prices and an in creased ap pe tite for risk)
that money flows freely into min ing ex plo ra tion.
—An ex plo ra tion com pany, Com pany pres i dent

The cur rent risk-averse cli mate, es pe cially to wards
ju nior ex plo ra tion com pa nies, is a ma jor con cern to
the sec tor’s fu ture abil ity to fi nance, ex plore, dis -
cover, and de velop new re sources. Mea sured & In di -
cated (M&I) ounces in good ju ris dic tions val ued at
<$5/oz. in a $1,700 gold price en vi ron ment is tes ta -
ment to that.
—An ex plo ra tion com pany, Com pany pres i dent

The move to wards yield in the re source sec tor shows 
a lack of in ves tor un der stand ing in the space [of
min ing] as a growth in vest ment rather than a yield
in vest ment.
—A pro ducer com pany with more than US$50M,
Com pany pres i dent

Ex plo ra tion/min ing are not gen er at ing re turns com -
men su rate with risk be cause gov ern ments, com mu -
ni ties, and work ers are gain ing a larger piece of the
pie—com bined with higher lev els of reg u la tion
which adds cost and time—that ren der this busi ness
less than ap peal ing.
—A pro ducer com pany with more than US$50M,
Man ager

The in vest ment model for ju nior min ers is bro ken.
The costs of do ing busi ness and the reg u la tory re -
quire ments have risen dra mat i cally over the last de -
cade and the dif fi culty of ex plo ra tion ju niors to
at tract fund ing is at an all-time low.
—An ex plo ra tion com pany, Com pany pres i dent

Only a few stock ex changes are suit able for list ing ex -
plo ra tion com pany stocks. The TSX and LSE are the
two larg est and both have reg u la tions suit able for
spec u la tive ex plo ra tion. The fail ure to al low the
merger be tween these two ex changes has de prived
Ca na dian ex plor ers, and non-Ca na di ans list ing on
the TSX, of ac cess to a much larger pool of li quid ity
than is cur rently avail able.
—A con sult ing com pany, Con sul tant

Un til we have a fun da men tal change in the way that
de ci sion-mak ers for in vest ments in min ing are re -
mu ner ated, i.e., those that re side in the investment
banks and fund management companies, we will not 
see a change in the in vest ment go ing to the risk ier end 
of the mar ket that needs the cash, i.e., the juniors that 
guar an tee the fu ture re place ment for the mid-caps
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and the ma jors of con tin u ously de plet ing re source
bases. You can not re mu ner ate peo ple on a quar terly 
per for mance for a stock that is in volved in a
long-term de vel op ment busi ness.  It is the most ri dic -
u lous con tra dic tion that ex ists. The struc tural re ad -
just ment seen in the re tail bank ing sec tor needs to
flow through to the neg a tive value add ing in vest -
ment bank ing and fund man age ment sec tor.
—A con sult ing com pany, Com pany pres i dent

The in vest ment cli mate is sim ply hing ing on the back 
of Chi nese growth, which in part is linked to Eu ro -
pean and US re cov ery and a re turn to fully func tion -
ing con sum er ism. Un til the lat ter oc curs, there will
be on go ing un cer tainty in com mod i ties.
—A pro ducer com pany with more than US$50M,
Man ager

The in vest ment in dus try is now back ing in vest ment
in gold and pre cious met als di rectly and through
ETFs rather than in min ing and ex plo ra tion com pa -

nies. Some of the po ten tial re wards that in ves tors
nor mally ex pect are be ing stripped by the is su ance of
de riv a tives in the mar ket or by dis count ing of share
val ues through sale of flow-through shares, etc. 
—An ex plo ra tion com pany, Com pany pres i dent

As long as the world econ omy is weak and un cer tain,
in ves tors will not spec u late in ex plo ra tion ven tures.
—An ex plo ra tion com pany, Chair man & CEO

Cur rent mar ket con di tions

In ves tors are wor ried about man age ment’s abil ity to
de liver pro jects on time and bud get.
—De vel op ment com pany, Com pany pres i dent

Funds are avail able for good qual ity ad vanced pro -
jects. Funds are dif fi cult to source for ju nior ex plo ra -
tion com pa nies.
—An ex plo ra tion com pany, Man ag ing di rec tor

Fig ure 28: If you agree min ers are hav ing dif fi culty rais ing funds, is this be cause:
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Cash flow is king, mean ing that ju nior min eral ex -
plo ra tion com pa nies are hav ing a far more dif fi cult
time rais ing fund ing in eq uity mar kets than pro duc -
ers or mine build ers who can still raise pro ject debt
fi nanc ing for good pro jects. 
—An ex plo ra tion com pany, Com pany pres i dent

The re cent underperformance of gold share prices is
wholly due to the ir re spon si ble ac tions of the ma jor
gold pro duc ers, which has ham mered in ves tor con fi -
dence. In ves tors must be be mused that rather than
de liv er ing in creased re wards and div i dends to
share hold ers over the last 10 years of in creas ing gold
prices, the ma jors have whit tled away prof its by min -
ing ever more low grade, in creas ing their pro duc tion
costs and not ben e fit ing from the rise in gold price.

Doubt less, the min ing ex ec u tives have all had nice
bo nuses and in creased sal a ries over the pe riod, but
in ves tors have been abused. Man age ment of ma jors
should hang their heads... oh, no it’s al right, they still
have a war chest with which to pick up dis tressed ju -
nior as sets so it’s a win-win!
—An ex plo ra tion com pany, Com pany pres i dent

This is the first time in my mem ory that ex plo ra tion
fell off, in spite of fairly good com mod ity prices. In -
ves tors are look ing for li quid ity and wor ried about
long term in vest ments in min eral ex plo ra tion.
World eco nom ics and neg a tive me dia re port ing
com pounds the prob lem. I don’t know what will turn
it around for the busi ness.
—An ex plo ra tion com pany, Vice-pres i dent
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Ta ble 7: What com mod ity is as signed the
larg est pro por tion of your bud get?

Min eral Per cent Num ber

Au (Gold) 49% 304

Cu (Cop per) 17% 105

Ag (Sil ver) 6% 36

Coal 4% 25

Zn (Zinc) 4% 24

U (Ura nium ) 4% 22

Fe (Iron) 3% 19

Ni (Nickel) 3% 18

Rare Earths 1% 9

Di a monds 1% 8

PGM (Plat i num) 1% 6

Li (Lith ium) 1% 6

Other (please spec ify) 6% 36

Ta ble 8: Who re sponded
to the sur vey?

Whom do you REP RE SENT?

An ex plo ra tion com pany 397 54%

A pro ducer com pany with
less than US$50M

41 6%

A pro ducer com pany with
more than US$50M 

145 20%

A con sult ing com pany 86 12%

Other 68 9%

What is your PO SI TION?

Com pany pres i dent 301 42%

Vice pres i dent 112 16%

Man ager 115 16%

Other Se nior Man age ment 65 9%

Con sul tant 45 6%

Other 84 12%

Ta ble 9: How do you rate the im por tance of min eral
po ten tial ver sus pol icy fac tors? (Must total 100%)

Min eral Po ten tial 58.65%

Pol icy Fac tors 41.35%



In ves tors are avoid ing in vest ing in ex plo ra tion pro -
jects, even if the up side is high, and pre fer those pro -
jects which are at fea si bil ity stage or higher.
—An ex plo ra tion com pany, Man ager

Ex plo ra tion com pa nies with no rev e nue are be ing
asked to un der write ex pen sive com mu nity re la tions
pro grams—they are usu ally the first to ar rive in a
com mu nity—but in ves tors want their money to go
into the ground, not into phi lan thropy. If the in dus -
try wants a ro bust pro ject pipe line, there needs to be
a way to fund these im por tant but non-core is sues.
—An ex plo ra tion com pany, Com pany pres i dent

Al though there are avail able funds in the “West,” the 
en tire pro cess of fi nan cial mod el ing is very con ser va -
tive. “East ern” coun tries have a more op ti mis tic out -
look and hence dom i nate in vest ment into the min ing 
in dus try.
—An ex plo ra tion com pany, Man ager

Looking for ward…

So cial and com mu nity prob lems will be the per ma -
nent pre oc cu pa tion for new in vest ments in the min -
ing sec tor.
—A pro ducer com pany with more than US$50M,
Com pany pres i dent

There is lit tle in vest ment at the greenfields stage. We
will face a sig nif i cant prob lem within ten years.
—A con sult ing com pany, Con sul tant

Min ing is a sup ply and de mand in dus try linked di -
rectly to eco nomic de vel op ment and or sus tained
eco nomic equi lib rium. Emerg ing econ o mies in Asia
and South Amer ica will mostly drive new de -
mand—these are ex pe ri enc ing slower growth in
2012 and buffer new de mand. Also, short term
“hedge trading” in com mod i ties of ten pro duces false
value in com mod ity prices not re ally re lated to de -
mand cy cles—lon ger pe ri ods of slow ing de mand

smooth out vol a til ity which is gen er ated by this form
of trad ing. In creas ing costs of re source pro duc tion is
start ing to be come ap par ent and over time pro duc -
ers will have to get higher com mod ity prices to gen er -
ate rea son able prof its.
—An ex plo ra tion com pany, Com pany pres i dent

We al ways go up and down with the prices....
—A pro ducer com pany with less than US$50M,
Com pany pres i dent

Risk has been re-cal i brated given the ex cesses in the
US and UK bank ing in dus try. The “Boom er” gen er a -
tion has re al ized they can’t risk the trea sure chest as
the clock has ticked and there is no time to re coup
lost and risky in vest ments. Min ing ex plo ra tion is a
risky busi ness and that ap pe tite has less ened, un til
the next up ward swing in com mod ity prices brings
risk cap i tal back to the min ing in dus try.
—An ex plo ra tion com pany, Vice-pres i dent

As the tra di tional meth ods of fi nanc ing dis ap pear
for junior explorers, there will be a large void cre ated
in “greenfields-type” ex plo ra tion. Ma jor min ing
com pa nies will be un able to con tinue to meet the de -
mand for met als as they ex haust their re serves, and
will al most cer tainly be forced to mine mar ginal de -
pos its in po lit i cally risky ar eas of the world. The end
re sult will be com pa nies whose bal ance sheets are
more sub ject to po lit i cal in sta bil ity and fluc tu at ing
com mod ity prices.
—An ex plo ra tion com pany, Com pany pres i dent

We are about to ex pe ri ence a min ing re nais sance
around the globe. A so lu tion for many cri sis af fected
ar eas of the world is to per mit pro jects ex pe di tiously.
—De vel op ment, Vice-pres i dent

My me dium-term view is that com mod i ties will
track side ways for the next few years, track ing stron -
ger there af ter. Ex plo ra tion suc cesses will become less 
fre quent due to a drop-off in in vest ment, re stricted
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ac cess to pro spec tive ar eas, the rise of so cial op po si -
tion to min ing (par tic u larly in emerg ing econ o mies
with good prospectivity), and the added bur den
placed on ex plor ers to meet tight en ing gov ern ment
con trols and ris ing com mu nity ex pec ta tions. This
lack of suc cess and stunting of new sup ply from a
greenfields source will un der pin a sta ble to mod er -
ately ris ing com mod ity pro cess en vi ron ment. In
short, ex plo ra tion is be com ing too ex pen sive, too
time con sum ing, too un cer tain, and po ten tially too
con tro ver sial to be suf fi ciently at trac tive to the
broader cap i tal mar kets.
—A pro ducer com pany with less than US$50M,
Vice-pres i dent

With dra mat i cally in creas ing capex and opex costs,
re sources in creas ingly in higher risk coun tries,
grades de creas ing dra mat i cally, per mit ting
timeframes blow ing out ev ery where cou pled with a
lack of global dis cov ery, the cost of met als will con -
tinue to in crease. How ever, what the in dus try needs
is smaller foot print, higher grade pro jects with less
im pact that are eas ier to per mit in GOOD coun tries.
Grass roots dis cov er ies and in no va tion in ex plo ra -
tion is man da tory for the min ing in dus try.
—An ex plo ra tion com pany, Com pany pres i dent

Com pli ments re ceived

I hope you get a lot of re sponses for this sur vey, the
more the better the data.
—An ex plo ra tion com pany, Com pany pres i dent

Thanks again for your ef forts.
—An ex plo ra tion com pany, Man ager

Usu ally a very good sur vey; clear ques tions.
—A con sult ing com pany, Man ager

The sur vey cov ers most as pects of the min ing and ex -
plo ra tion in dus try. Well done...
—An ex plo ra tion com pany, Com pany pres i dent

Great sur vey. I also send a copy to the var i ous Min is -
ters of Mines and Fi nance in the var i ous ju ris dic -
tions we op er ate in. They may not like what their
coun try rat ing is, but it cer tainly fo cuses their minds
on the prob lems in their ju ris dic tions. Great sur vey,
please keep it up.
—A pro ducer com pany with more than US$50M,
Com pany pres i dent
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Ap pen dix: Tab u lar ma te rial

The fol low ing ta bles pro vide a com plete de scrip tion of the an swers for each pol icy ques tion for each ju ris -
dic tion. Ta bles A1 through A18 par al lel fig ures in the main body of the re port. Ta ble A19 pro vides the an -
swer to the ques tion: Which ju ris dic tion has the best (worst) pol icy en vi ron ment? Ju ris dic tions are ranked
by best “net” re sponse—the num ber of re spon dents who rated a ju ris dic tion “best” mi nus the num ber or re -
spon dents that rated the same ju ris dic tion “worst.” The ta ble only in cludes ju ris dic tions listed in the sur vey.
Rows may not sum to 100% due to round ing.
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Ta ble A1: Min eral po ten tial, as sum ing cur rent reg u la tion/land use re stric tions

1: En cour ages In vest ment 2: Not a De ter rent to in vest ment
3: Mild De ter rent 4: Strong De ter rent

5: Would not pur sue in vest ment due to this fac tor

Re sponse            1            2            3              4           5

Can ada Al berta 35% 44% 15% 6% 2%

Brit ish Co lum bia 33% 36% 24% 7% 1%

Man i toba 32% 38% 15% 9% 6%

New Bruns wick 38% 48% 14% 0% 0%

New found land & Lab ra dor 32% 58% 8% 3% 0%

North west Ter ri to ries 43% 31% 18% 7% 2%

Nova Sco tia 30% 41% 22% 7% 0%

Nunavut 30% 49% 19% 0% 2%

On tario 39% 41% 14% 6% 1%

Que bec 35% 42% 16% 7% 1%

Sas katch e wan 53% 39% 7% 2% 0%

Yu kon 51% 39% 8% 3% 0%

USA Alaska 56% 31% 12% 1% 0%

Ar i zona 36% 48% 13% 1% 1%

Cal i for nia 19% 27% 24% 23% 7%

Col o rado 13% 41% 29% 16% 1%

Idaho 25% 54% 17% 4% 0%

Mich i gan 20% 45% 35% 0% 0%

Min ne sota 21% 43% 32% 4% 0%

Montana 23% 36% 25% 14% 2%

Ne vada 55% 35% 11% 0% 0%

New Mex ico 16% 61% 21% 3% 0%

Utah 40% 42% 16% 2% 0%

Wash ing ton 9% 30% 40% 19% 2%

Wy o ming 52% 36% 9% 2% 0%

Aus tra lia New South Wales 15% 54% 26% 4% 0%

North ern Ter ri tory 46% 39% 14% 2% 0%

Queensland 34% 43% 17% 6% 0%

South Aus tra lia 34% 48% 15% 3% 0%

Tas ma nia 14% 39% 25% 21% 0%

Vic to ria 18% 43% 28% 13% 0%

West ern Aus tra lia 47% 42% 9% 3% 0%

Oceania In do ne sia 11% 29% 27% 24% 9%

New Zea land 28% 53% 15% 5% 0%

Pa pua New Guinea 12% 35% 32% 18% 3%

Phil ip pines 11% 31% 42% 14% 3%
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Ta ble A1: Min eral po ten tial, as sum ing cur rent reg u la tion/land use re stric tions

1: En cour ages In vest ment 2: Not a De ter rent to in vest ment
3: Mild De ter rent 4: Strong De ter rent

5: Would not pur sue in vest ment due to this fac tor

Re sponse            1            2            3              4           5

Af rica Bot swana 39% 42% 19% 0% 0%

Burkina Faso 36% 39% 19% 7% 0%

Dem o cratic Re pub lic of Congo (DRC) 16% 16% 16% 42% 11%

Egypt 8% 8% 33% 42% 8%

Ghana 32% 49% 17% 2% 0%

Guinea (Conakry) 14% 29% 29% 29% 0%

Mad a gas car 8% 8% 50% 25% 8%

Mali 15% 37% 32% 17% 0%

Mau ri ta nia 25% 33% 42% 0% 0%

Mo rocco 20% 40% 33% 0% 7%

Namibia 21% 59% 15% 3% 3%

Niger 30% 20% 40% 10% 0%

South Af rica 13% 30% 33% 18% 7%

Tan za nia 18% 47% 29% 5% 0%

Zam bia 6% 64% 21% 9% 0%

Zim ba bwe 3% 14% 21% 35% 28%

Ar gen tina Catamarca 19% 33% 33% 10% 5%

Chubut 7% 25% 29% 18% 21%

Jujuy 6% 33% 33% 22% 6%

La Rioja 0% 35% 35% 18% 12%

Mendoza 16% 29% 16% 24% 16%

Neuquen 14% 36% 36% 7% 7%

Rio Ne gro 12% 41% 24% 12% 12%

Salta 12% 55% 24% 9% 0%

San Juan 17% 45% 26% 10% 2%

Santa Cruz 12% 15% 38% 27% 9%

Ta ble 1 con tin ued next page ...
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Ta ble A1: Min eral po ten tial, as sum ing cur rent reg u la tion/land use re stric tions

1: En cour ages In vest ment 2: Not a De ter rent to in vest ment
3: Mild De ter rent 4: Strong De ter rent

5: Would not pur sue in vest ment due to this fac tor

Re sponse            1            2            3              4           5

Latin Amer ica 
and the 
Ca rib bean 
Ba sin

Bolivia 0% 12% 21% 47% 21%

Brazil 21% 46% 30% 3% 0%

Chile 40% 47% 11% 2% 0%

Co lom bia 29% 36% 29% 7% 0%

Ec ua dor 3% 17% 33% 25% 22%

Do min i can Re pub lic 17% 48% 30% 4% 0%

French Gui ana 9% 46% 18% 18% 9%

Gua te mala 0% 16% 37% 42% 5%

Guy ana 39% 39% 19% 4% 0%

Hon du ras 6% 0% 50% 19% 25%

Mex ico 29% 47% 17% 6% 1%

Pan ama 21% 47% 26% 0% 5%

Peru 27% 44% 24% 6% 0%

Su ri name 7% 53% 27% 7% 7%

Ven e zuela 3% 15% 15% 29% 38%

Eur asia Bul garia 9% 55% 36% 0% 0%

China 11% 37% 20% 9% 23%

Fin land 55% 38% 8% 0% 0%

Green land 56% 40% 4% 0% 0%

Greece 0% 25% 58% 8% 8%

In dia 6% 44% 19% 19% 13%

Ire land 38% 29% 26% 5% 2%

Kazakhstan 14% 33% 38% 10% 5%

Kyrgyzstan 29% 21% 29% 7% 14%

Mon go lia 12% 29% 35% 12% 12%

Nor way 38% 38% 14% 5% 5%

Po land 14% 29% 36% 14% 7%

Ro ma nia 12% 36% 20% 32% 0%

Rus sia 21% 38% 17% 13% 13%

Ser bia 20% 60% 0% 20% 0%

Spain 24% 48% 24% 0% 5%

Swe den 54% 37% 3% 3% 3%

Tur key 32% 49% 19% 0% 0%

Viet nam 8% 39% 8% 46% 0%
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Ta ble A2: Pol icy/min eral po ten tial, as sum ing no land use re stric tions in place, and 
as sum ing in dus try “best practices”

1: En cour ages In vest ment 2: Not a De ter rent to in vest ment
3: Mild De ter rent 4: Strong De ter rent

5: Would not pur sue in vest ment due to this fac tor

Re sponse            1            2            3              4           5

Can ada Al berta 34% 46% 18% 2% 0%
Brit ish Co lum bia 57% 30% 10% 3% 1%
Man i toba 46% 45% 4% 4% 0%
New Bruns wick 34% 51% 12% 0% 2%
New found land and Lab ra dor 51% 34% 14% 2% 0%
North west Ter ri to ries 52% 42% 7% 0% 0%
Nova Sco tia 19% 42% 15% 19% 4%
Nunavut 59% 30% 11% 0% 0%
On tario 60% 31% 8% 1% 1%
Que bec 58% 29% 6% 6% 0%
Sas katch e wan 53% 41% 5% 0% 0%
Yu kon 65% 31% 4% 0% 0%

USA Alaska 67% 22% 8% 1% 1%
Ar i zona 48% 41% 12% 0% 0%
Cal i for nia 34% 34% 19% 11% 2%
Col o rado 37% 38% 24% 2% 0%
Idaho 30% 53% 15% 0% 2%
Mich i gan 21% 47% 32% 0% 0%
Min ne sota 26% 48% 26% 0% 0%
Montana 40% 40% 16% 5% 0%
Ne vada 60% 31% 8% 0% 1%
New Mex ico 30% 38% 27% 5% 0%
Utah 43% 41% 16% 0% 0%
Wash ing ton 17% 41% 38% 5% 0%
Wy o ming 50% 39% 11% 0% 0%

Aus tra lia New South Wales 29% 40% 29% 0% 2%
North ern Ter ri tory 48% 41% 11% 0% 0%
Queensland 57% 30% 10% 3% 0%
South Aus tra lia 49% 39% 10% 2% 0%
Tas ma nia 25% 43% 29% 4% 0%
Vic to ria 23% 35% 33% 10% 0%
West ern Aus tra lia 61% 31% 6% 2% 0%

Oceania In do ne sia 70% 18% 9% 2% 2%
New Zea land 26% 41% 26% 8% 0%
Pa pua New Guinea 74% 12% 12% 0% 3%
Phil ip pines 65% 19% 14% 0% 3%
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Ta ble A2: Pol icy/min eral po ten tial, as sum ing no land use re stric tions in place, and
as sum ing in dus try “best practices”

1: En cour ages In vest ment 2: Not a De ter rent to in vest ment
3: Mild De ter rent 4: Strong De ter rent

5: Would not pur sue in vest ment due to this fac tor

Re sponse            1            2            3              4           5

Af rica Bot swana 56% 38% 6% 0% 0%
Burkina Faso 36% 39% 16% 7% 3%
Dem o cratic Re pub lic of Congo (DRC) 62% 16% 9% 9% 4%
Egypt 50% 8% 33% 8% 0%
Ghana 37% 41% 15% 4% 2%
Guinea (Conakry) 32% 23% 32% 9% 5%
Mad a gas car 50% 17% 25% 8% 0%
Mali 20% 55% 15% 8% 3%
Mau ri ta nia 33% 33% 17% 8% 8%
Mo rocco 13% 40% 40% 0% 7%
Namibia 41% 41% 15% 0% 3%
Niger 20% 30% 30% 10% 10%
South Af rica 34% 44% 15% 5% 2%
Tan za nia 50% 34% 13% 0% 3%
Zam bia 38% 44% 12% 3% 3%
Zim ba bwe 28% 48% 10% 10% 3%

Ar gen tina Catamarca 29% 57% 14% 0% 0%
Chubut 29% 39% 14% 11% 7%
Jujuy 39% 39% 17% 6% 0%
La Rioja 29% 53% 12% 0% 6%
Mendoza 30% 41% 16% 5% 8%
Neuquen 14% 43% 36% 0% 7%
Rio Ne gro 24% 41% 29% 0% 6%
Salta 27% 44% 24% 6% 0%
San Juan 34% 46% 15% 2% 2%
Santa Cruz 41% 41% 9% 3% 6%

Ta ble 2 con tin ued next page ...
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Ta ble A2: Pol icy/min eral po ten tial, as sum ing no land use re stric tions in place, and 
as sum ing in dus try “best practices”

1: En cour ages In vest ment 2: Not a De ter rent to in vest ment
3: Mild De ter rent 4: Strong De ter rent

5: Would not pur sue in vest ment due to this fac tor

Re sponse            1            2            3              4           5

Latin Amer ica
and the 
Ca rib bean 
Ba sin

Bolivia 31% 36% 16% 9% 9%
Brazil 51% 28% 16% 3% 2%
Chile 60% 30% 6% 3% 1%
Co lom bia 57% 28% 13% 0% 2%
Ec ua dor 41% 26% 10% 21% 3%
Do min i can Re pub lic 21% 46% 29% 4% 0%
French Guiana 8% 58% 33% 0% 0%
Gua te mala 22% 44% 33% 0% 0%
Guy ana 39% 32% 25% 0% 4%
Hon du ras 6% 47% 41% 0% 6%
Mex ico 56% 33% 9% 2% 0%
Pan ama 28% 28% 39% 6% 0%
Peru 52% 27% 18% 3% 1%
Su ri name 20% 53% 27% 0% 0%
Ven e zuela 29% 34% 26% 3% 9%

Eur asia Bul garia 9% 46% 36% 0% 9%
China 43% 31% 14% 6% 6%
Fin land 51% 37% 12% 0% 0%
Green land 52% 44% 4% 0% 0%
Greece 17% 17% 50% 8% 8%
In dia 56% 25% 13% 0% 6%
Ire land 23% 47% 23% 7% 0%
Kazakhstan 43% 48% 5% 0% 5%
Kyrgyzstan 50% 43% 0% 7% 0%
Mon go lia 77% 14% 6% 0% 3%
Nor way 38% 38% 10% 14% 0%
Po land 0% 69% 31% 0% 0%
Ro ma nia 28% 28% 40% 4% 0%
Rus sia 58% 15% 19% 8% 0%
Ser bia 50% 30% 20% 0% 0%
Spain 19% 48% 24% 5% 5%
Swe den 51% 31% 14% 3% 0%
Tur key 61% 28% 11% 0% 0%
Viet nam 39% 46% 8% 8% 0%
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Ta ble A3: Un cer tainty con cern ing the ad min is tra tion, in ter pre ta tion, and
en force ment of ex ist ing regulations

1: En cour ages In vest ment 2: Not a De ter rent to in vest ment
3: Mild De ter rent 4: Strong De ter rent

5: Would not pur sue in vest ment due to this fac tor

Re sponse            1            2            3              4           5

Can ada Al berta 62% 28% 8% 2% 2%
Brit ish Co lum bia 24% 31% 32% 12% 1%
Man i toba 45% 21% 9% 21% 4%
New Bruns wick 64% 30% 7% 0% 0%
New found land & Lab ra dor 49% 33% 14% 4% 0%
North west Ter ri to ries 29% 34% 21% 15% 2%
Nova Sco tia 52% 35% 10% 3% 0%
Nunavut 28% 35% 28% 7% 2%
On tario 35% 30% 25% 9% 1%
Que bec 47% 21% 22% 9% 1%
Sas katch e wan 62% 30% 8% 0% 0%
Yu kon 55% 29% 14% 2% 0%

USA Alaska 39% 38% 18% 3% 1%
Ar i zona 20% 49% 28% 2% 1%
Cal i for nia 1% 14% 15% 45% 25%
Col o rado 8% 25% 30% 26% 11%
Idaho 19% 42% 25% 14% 0%
Mich i gan 9% 32% 55% 5% 0%
Min ne sota 16% 16% 48% 19% 0%
Montana 4% 17% 45% 21% 13%
Ne vada 48% 33% 16% 3% 1%
New Mex ico 13% 35% 37% 15% 0%
Utah 40% 45% 13% 2% 0%
Wash ing ton 4% 21% 29% 35% 10%
Wy o ming 57% 33% 8% 2% 0%

Aus tra lia New South Wales 16% 45% 31% 6% 2%
North ern Ter ri tory 47% 40% 9% 4% 0%
Queensland 24% 31% 36% 9% 0%
South Aus tra lia 58% 20% 18% 3% 0%
Tas ma nia 3% 38% 28% 21% 10%
Vic to ria 17% 29% 29% 24% 2%
West ern Aus tra lia 41% 37% 20% 2% 0%

Oceania In do ne sia 5% 10% 24% 40% 22%
New Zea land 20% 46% 24% 10% 0%
Pa pua New Guinea 5% 41% 33% 17% 5%
Phil ip pines 0% 15% 32% 39% 15%
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Ta ble A3: Un cer tainty con cern ing the ad min is tra tion, in ter pre ta tion, and
en force ment of ex ist ing regulations

1: En cour ages In vest ment 2: Not a De ter rent to in vest ment
3: Mild De ter rent 4: Strong De ter rent

5: Would not pur sue in vest ment due to this fac tor

Re sponse            1            2            3              4           5

Af rica Bot swana 61% 36% 3% 0% 0%
Burkina Faso 32% 41% 18% 9% 0%
Dem o cratic Re pub lic of Congo (DRC) 6% 6% 22% 41% 26%
Egypt 8% 0% 8% 54% 31%
Ghana 26% 43% 26% 6% 0%
Guinea (Conakry) 7% 14% 25% 43% 11%
Mad a gas car 0% 15% 23% 62% 0%
Mali 14% 33% 31% 20% 2%
Mau ri ta nia 39% 39% 15% 8% 0%
Mo rocco 40% 45% 15% 0% 0%
Namibia 36% 38% 20% 4% 2%
Niger 15% 23% 46% 15% 0%
South Af rica 13% 17% 30% 31% 10%
Tan za nia 11% 29% 44% 11% 4%
Zam bia 14% 60% 22% 5% 0%
Zim ba bwe 3% 3% 21% 21% 53%

Ar gen tina Catamarca 13% 54% 8% 17% 8%
Chubut 3% 19% 25% 25% 28%
Jujuy 10% 43% 10% 24% 14%
La Rioja 0% 40% 15% 25% 20%
Mendoza 7% 15% 17% 30% 30%
Neuquen 28% 17% 17% 17% 22%
Rio Ne gro 16% 26% 21% 16% 21%
Salta 34% 32% 18% 13% 3%
San Juan 21% 35% 21% 19% 4%
Santa Cruz 15% 26% 28% 23% 8%

Ta ble 3 con tin ued next page ...
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Ta ble A3: Un cer tainty con cern ing the ad min is tra tion, in ter pre ta tion, and
en force ment of ex ist ing regulations

1: En cour ages In vest ment 2: Not a De ter rent to in vest ment
3: Mild De ter rent 4: Strong De ter rent

5: Would not pur sue in vest ment due to this fac tor

Re sponse            1            2            3              4           5

Latin Amer ica
 and the 
Ca rib bean 
Ba sin

Bolivia 2% 4% 11% 36% 47%
Brazil 24% 47% 19% 8% 1%
Chile 53% 39% 7% 1% 1%
Co lom bia 25% 39% 24% 10% 1%
Ec ua dor 2% 7% 30% 33% 28%
Do min i can Re pub lic 17% 53% 27% 3% 0%
French Guiana 22% 11% 33% 11% 22%
Gua te mala 9% 14% 32% 36% 9%
Guy ana 33% 39% 18% 9% 0%
Hon du ras 0% 14% 24% 29% 33%
Mex ico 45% 34% 15% 5% 1%
Pan ama 27% 32% 23% 18% 0%
Peru 22% 36% 29% 12% 1%
Su ri name 12% 41% 35% 6% 6%
Ven e zuela 3% 3% 5% 16% 74%

Eur asia Bul garia 8% 46% 39% 8% 0%
China 7% 21% 34% 23% 16%
Fin land 47% 40% 9% 4% 0%
Green land 54% 39% 8% 0% 0%
Greece 0% 21% 29% 43% 7%
In dia 13% 19% 19% 31% 19%
Ire land 42% 38% 11% 9% 0%
Kazakhstan 4% 33% 26% 26% 11%
Kyrgyzstan 0% 5% 45% 20% 30%
Mon go lia 7% 12% 33% 33% 14%
Nor way 38% 48% 14% 0% 0%
Po land 7% 27% 47% 20% 0%
Ro ma nia 0% 29% 25% 39% 7%
Rus sia 7% 29% 23% 19% 23%
Ser bia 15% 54% 23% 8% 0%
Spain 8% 50% 27% 12% 4%
Swe den 65% 30% 5% 0% 0%
Tur key 23% 61% 14% 2% 0%
Viet nam 0% 39% 15% 23% 23%
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Ta ble A4: En vi ron men tal reg u la tions

1: En cour ages In vest ment 2: Not a De ter rent to in vest ment
3: Mild De ter rent 4: Strong De ter rent

5: Would not pur sue in vest ment due to this fac tor

Re sponse            1            2            3              4           5

Can ada Al berta 38% 44% 19% 0% 0%

Brit ish Co lum bia 6% 26% 43% 23% 3%

Man i toba 18% 43% 20% 17% 1%

New Bruns wick 23% 55% 23% 0% 0%

New found land and Lab ra dor 18% 51% 25% 6% 0%

North west Ter ri to ries 11% 42% 29% 17% 2%

Nova Sco tia 4% 54% 39% 4% 0%

Nunavut 6% 50% 39% 4% 2%

On tario 20% 43% 28% 8% 1%

Que bec 21% 44% 24% 10% 1%

Sas katch e wan 32% 56% 13% 0% 0%

Yu kon 24% 49% 22% 3% 1%

USA Alaska 14% 44% 30% 11% 1%

Ar i zona 5% 43% 43% 6% 3%

Cal i for nia 1% 7% 21% 37% 34%

Col o rado 5% 12% 36% 36% 10%

Idaho 9% 29% 46% 16% 0%

Mich i gan 10% 19% 57% 14% 0%

Min ne sota 0% 29% 48% 16% 7%

Montana 4% 15% 42% 25% 14%

Ne vada 21% 48% 26% 4% 1%

New Mex ico 7% 33% 26% 33% 2%

Utah 24% 56% 19% 2% 0%

Wash ing ton 6% 15% 26% 36% 17%

Wy o ming 29% 52% 14% 4% 2%

Aus tra lia New South Wales 2% 40% 43% 13% 2%

North ern Ter ri tory 19% 53% 23% 2% 2%

Queensland 9% 33% 40% 17% 0%

South Aus tra lia 28% 38% 25% 8% 0%

Tas ma nia 3% 20% 40% 23% 13%

Vic to ria 5% 14% 55% 26% 0%

West ern Aus tra lia 27% 42% 23% 8% 1%

Oceania In do ne sia 2% 32% 32% 29% 6%

New Zea land 2% 29% 48% 17% 5%

Pa pua New Guinea 12% 43% 38% 7% 0%

Phil ip pines 0% 30% 43% 18% 10%
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Ta ble A4: En vi ron men tal reg u la tions

1: En cour ages In vest ment 2: Not a De ter rent to in vest ment
3: Mild De ter rent 4: Strong De ter rent

5: Would not pur sue in vest ment due to this fac tor

Re sponse            1            2            3              4           5

Af rica Bot swana 39% 56% 6% 0% 0%

Burkina Faso 18% 74% 6% 3% 0%

Dem o cratic Re pub lic of Congo (DRC) 8% 35% 31% 19% 8%

Egypt 15% 54% 15% 15% 0%

Ghana 19% 54% 15% 12% 0%

Guinea (Conakry) 15% 33% 30% 22% 0%

Mad a gas car 0% 43% 36% 14% 7%

Mali 16% 66% 12% 6% 0%

Mau ri ta nia 33% 33% 25% 8% 0%

Mo rocco 30% 40% 25% 5% 0%

Namibia 27% 52% 21% 0% 0%

Niger 7% 64% 21% 7% 0%

South Af rica 7% 53% 30% 7% 3%

Tan za nia 7% 68% 21% 5% 0%

Zam bia 17% 69% 11% 3% 0%

Zim ba bwe 3% 34% 29% 20% 14%

Ar gen tina Catamarca 12% 48% 24% 12% 4%

Chubut 3% 13% 38% 25% 22%

Jujuy 5% 14% 43% 19% 19%

La Rioja 5% 35% 30% 20% 10%

Mendoza 2% 9% 35% 28% 26%

Neuquen 17% 17% 39% 11% 17%

Rio Ne gro 11% 16% 42% 21% 11%

Salta 27% 35% 24% 11% 3%

San Juan 17% 40% 38% 6% 0%

Santa Cruz 8% 46% 33% 8% 5%

Ta ble 4 con tin ued next page ...
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Ta ble A4: En vi ron men tal reg u la tions

1: En cour ages In vest ment 2: Not a De ter rent to in vest ment
3: Mild De ter rent 4: Strong De ter rent

5: Would not pur sue in vest ment due to this fac tor

Re sponse            1            2            3              4           5

Latin Amer ica
 and the 
Ca rib bean 
Ba sin

Bolivia 4% 27% 25% 29% 15%

Brazil 11% 55% 32% 3% 0%

Chile 19% 58% 19% 3% 0%

Co lom bia 9% 46% 27% 16% 3%

Ec ua dor 2% 11% 39% 34% 14%

Do min i can Re pub lic 10% 52% 31% 7% 0%

French Gui ana 17% 28% 11% 17% 28%

Gua te mala 0% 14% 67% 10% 10%

Guy ana 12% 67% 18% 3% 0%

Hon du ras 0% 21% 42% 21% 16%

Mex ico 27% 60% 11% 1% 1%

Pan ama 5% 42% 37% 16% 0%

Peru 12% 41% 33% 13% 2%

Su ri name 12% 47% 41% 0% 0%

Ven e zuela 3% 18% 18% 26% 34%

Eur asia Bul garia 15% 39% 15% 31% 0%

China 7% 50% 21% 14% 9%

Fin land 18% 52% 25% 5% 0%

Green land 27% 58% 12% 4% 0%

Greece 0% 7% 43% 36% 14%

In dia 6% 31% 31% 19% 13%

Ire land 19% 51% 21% 9% 0%

Kazakhstan 7% 54% 29% 11% 0%

Kyrgyzstan 5% 37% 37% 11% 11%

Mon go lia 5% 52% 26% 10% 7%

Nor way 14% 38% 43% 5% 0%

Po land 7% 13% 53% 27% 0%

Ro ma nia 0% 36% 25% 25% 14%

Rus sia 7% 40% 37% 10% 7%

Ser bia 27% 46% 18% 9% 0%

Spain 4% 54% 27% 12% 4%

Swe den 11% 53% 36% 0% 0%

Tur key 7% 66% 21% 7% 0%

Viet nam 0% 39% 46% 8% 8%
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Ta ble A5: Reg u la tory du pli ca tion and in con sis ten cies
(in cludes fed eral/pro vin cial,  fed eral/state, inter-de part men tal overlap, etc.)

1: En cour ages In vest ment 2: Not a De ter rent to in vest ment
3: Mild De ter rent 4: Strong De ter rent

5: Would not pur sue in vest ment due to this fac tor

Re sponse            1            2            3              4           5

Can ada Al berta 19% 50% 27% 3% 0%
Brit ish Co lum bia 8% 37% 38% 16% 1%
Man i toba 15% 45% 26% 12% 3%
New Bruns wick 32% 44% 24% 0% 0%
New found land & Lab ra dor 15% 50% 31% 4% 0%
North west Ter ri to ries 9% 39% 35% 15% 2%
Nova Sco tia 14% 61% 21% 4% 0%
Nunavut 7% 33% 49% 9% 2%
On tario 16% 41% 34% 8% 1%
Que bec 18% 46% 24% 12% 1%
Sas katch e wan 24% 57% 19% 0% 0%
Yu kon 26% 45% 22% 7% 0%

USA Alaska 10% 51% 30% 7% 2%
Ar i zona 6% 46% 38% 9% 1%
Cal i for nia 0% 15% 25% 40% 21%
Col o rado 7% 21% 42% 22% 8%
Idaho 6% 40% 44% 11% 0%
Mich i gan 5% 19% 71% 5% 0%
Min ne sota 0% 30% 53% 17% 0%
Montana 2% 41% 28% 20% 10%
Ne vada 16% 49% 30% 5% 0%
New Mex ico 2% 37% 46% 15% 0%
Utah 16% 46% 35% 4% 0%
Wash ing ton 2% 26% 30% 28% 13%
Wy o ming 16% 50% 32% 2% 0%

Aus tra lia New South Wales 2% 49% 38% 9% 2%
North ern Ter ri tory 9% 67% 20% 4% 0%
Queensland 8% 37% 34% 21% 0%
South Aus tra lia 11% 60% 16% 12% 2%
Tas ma nia 3% 30% 37% 30% 0%
Vic to ria 5% 42% 29% 22% 2%
West ern Aus tra lia 13% 58% 23% 7% 0%

Oceania In do ne sia 2% 19% 30% 38% 11%
New Zea land 15% 37% 44% 5% 0%
Pa pua New Guinea 12% 33% 36% 19% 0%
Phil ip pines 3% 20% 30% 40% 8%
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Ta ble A5: Reg u la tory du pli ca tion and in con sis ten cies
(in cludes fed eral/pro vin cial,  fed eral/state, inter-de part men tal overlap, etc.)

1: En cour ages In vest ment 2: Not a De ter rent to in vest ment
3: Mild De ter rent 4: Strong De ter rent

5: Would not pur sue in vest ment due to this fac tor

Re sponse            1            2            3              4           5

Af rica Bot swana 44% 56% 0% 0% 0%
Burkina Faso 18% 62% 12% 9% 0%
Dem o cratic Re pub lic of Congo (DRC) 6% 22% 18% 38% 16%
Egypt 15% 0% 54% 31% 0%
Ghana 14% 57% 20% 10% 0%
Guinea (Conakry) 4% 26% 30% 41% 0%
Mad a gas car 7% 29% 14% 43% 7%
Mali 10% 43% 35% 12% 0%
Mau ri ta nia 31% 31% 31% 8% 0%
Mo rocco 25% 40% 30% 5% 0%
Namibia 21% 56% 19% 2% 2%
Niger 7% 43% 36% 14% 0%
South Af rica 6% 33% 40% 17% 4%
Tan za nia 7% 40% 42% 11% 0%
Zam bia 17% 57% 17% 6% 3%
Zim ba bwe 0% 15% 21% 29% 35%

Ar gen tina Catamarca 13% 29% 33% 13% 13%
Chubut 3% 6% 34% 34% 22%
Jujuy 5% 29% 24% 29% 14%
La Rioja 0% 15% 35% 35% 15%
Mendoza 4% 13% 38% 26% 19%
Neuquen 17% 17% 33% 17% 17%
Rio Ne gro 11% 21% 37% 21% 11%
Salta 16% 21% 42% 16% 5%
San Juan 13% 23% 48% 15% 2%
Santa Cruz 3% 28% 36% 26% 8%

Ta ble 5 con tin ued next page ...
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Ta ble A5: Reg u la tory du pli ca tion and in con sis ten cies
(in cludes fed eral/pro vin cial,  fed eral/state, inter-de part men tal overlap, etc.)

1: En cour ages In vest ment 2: Not a De ter rent to in vest ment
3: Mild De ter rent 4: Strong De ter rent

5: Would not pur sue in vest ment due to this fac tor

Re sponse            1            2            3              4           5

Latin Amer ica
and the Ca rib -
bean Ba sin

Bolivia 4% 22% 22% 39% 14%
Brazil 10% 48% 34% 8% 0%
Chile 16% 64% 16% 3% 0%
Co lom bia 11% 41% 35% 11% 1%
Ec ua dor 2% 14% 33% 40% 12%
Do min i can Re pub lic 7% 53% 40% 0% 0%
French Guiana 17% 39% 17% 22% 6%
Gua te mala 0% 14% 71% 10% 5%
Guy ana 6% 61% 30% 3% 0%
Hon du ras 0% 0% 63% 32% 5%
Mex ico 24% 46% 24% 5% 1%
Pan ama 5% 57% 29% 10% 0%
Peru 8% 38% 43% 9% 2%
Su ri name 6% 41% 41% 12% 0%
Ven e zuela 0% 5% 16% 38% 41%

Eur asia Bul garia 15% 39% 31% 15% 0%
China 0% 33% 28% 28% 12%
Fin land 36% 44% 11% 9% 0%
Green land 36% 44% 16% 4% 0%
Greece 0% 21% 43% 29% 7%
In dia 0% 25% 31% 31% 13%
Ire land 24% 42% 27% 7% 0%
Kazakhstan 4% 36% 39% 21% 0%
Kyrgyzstan 5% 15% 40% 20% 20%
Mon go lia 10% 32% 29% 22% 7%
Nor way 14% 57% 24% 5% 0%
Po land 7% 27% 53% 13% 0%
Ro ma nia 4% 25% 32% 29% 11%
Rus sia 3% 24% 24% 35% 14%
Ser bia 8% 46% 31% 15% 0%
Spain 4% 46% 35% 12% 4%
Swe den 28% 56% 14% 3% 0%
Tur key 7% 62% 27% 4% 0%
Viet nam 0% 8% 54% 39% 0%
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Ta ble A6: Le gal Sys tem (in cludes le gal pro cesses that are fair, trans par ent,
non-cor rupt, timely, ef fi ciently ad min is tered, etc.)

1: En cour ages In vest ment 2: Not a De ter rent to in vest ment
3: Mild De ter rent 4: Strong De ter rent

5: Would not pur sue in vest ment due to this fac tor

Re sponse            1            2            3              4           5

Can ada Al berta 60% 34% 3% 0% 3%
Brit ish Co lum bia 36% 47% 13% 5% 1%
Man i toba 41% 40% 11% 5% 3%
New Bruns wick 51% 49% 0% 0% 0%
New found land and Lab ra dor 49% 46% 4% 1% 0%
North west Ter ri to ries 42% 35% 21% 2% 0%
Nova Sco tia 54% 32% 14% 0% 0%
Nunavut 37% 39% 22% 0% 2%
On tario 46% 39% 10% 4% 2%
Que bec 43% 35% 19% 3% 1%
Sas katch e wan 44% 52% 3% 0% 0%
Yu kon 47% 48% 6% 0% 0%

USA Alaska 40% 42% 13% 4% 0%
Ar i zona 27% 49% 18% 5% 1%
Cal i for nia 10% 35% 22% 19% 14%
Col o rado 32% 28% 26% 10% 4%
Idaho 24% 56% 16% 2% 2%
Mich i gan 18% 64% 9% 9% 0%
Min ne sota 26% 55% 13% 7% 0%
Montana 14% 52% 23% 10% 2%
Ne vada 38% 47% 15% 1% 0%
New Mex ico 20% 46% 24% 9% 2%
Utah 37% 46% 17% 0% 0%
Wash ing ton 17% 35% 25% 19% 4%
Wy o ming 44% 54% 2% 0% 0%

Aus tra lia New South Wales 48% 44% 6% 0% 2%
North ern Ter ri tory 53% 47% 0% 0% 0%
Queensland 39% 47% 11% 3% 0%
South Aus tra lia 53% 39% 9% 0% 0%
Tas ma nia 40% 43% 13% 3% 0%
Vic to ria 45% 41% 12% 2% 0%
West ern Aus tra lia 58% 35% 8% 0% 0%

Oceania In do ne sia 0% 2% 34% 38% 27%
New Zea land 55% 31% 12% 2% 0%
Pa pua New Guinea 5% 21% 43% 29% 2%
Phil ip pines 2% 12% 24% 42% 20%
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Ta ble A6: Le gal Sys tem (in cludes le gal pro cesses that are fair, trans par ent,
non-cor rupt, timely, ef fi ciently ad min is tered, etc.)

1: En cour ages In vest ment 2: Not a De ter rent to in vest ment
3: Mild De ter rent 4: Strong De ter rent

5: Would not pur sue in vest ment due to this fac tor

Re sponse            1            2            3              4           5

Af rica Bot swana 43% 51% 6% 0% 0%
Burkina Faso 6% 32% 53% 6% 3%
Dem o cratic Re pub lic of Congo (DRC) 0% 2% 17% 44% 37%
Egypt 0% 0% 23% 54% 23%
Ghana 14% 45% 33% 6% 2%
Guinea (Conakry) 4% 0% 30% 56% 11%
Mad a gas car 0% 21% 29% 50% 0%
Mali 2% 29% 47% 16% 6%
Mau ri ta nia 23% 46% 8% 15% 8%
Mo rocco 10% 50% 25% 10% 5%
Namibia 22% 49% 24% 0% 4%
Niger 7% 29% 43% 7% 14%
South Af rica 6% 23% 40% 22% 10%
Tan za nia 2% 29% 44% 20% 4%
Zam bia 5% 41% 41% 8% 5%
Zim ba bwe 0% 9% 9% 20% 63%

Ar gen tina Catamarca 12% 24% 28% 24% 12%
Chubut 3% 9% 31% 38% 19%
Jujuy 10% 10% 25% 30% 25%
La Rioja 5% 10% 30% 30% 25%
Mendoza 11% 9% 32% 23% 26%
Neuquen 12% 12% 24% 29% 24%
Rio Ne gro 16% 11% 37% 21% 16%
Salta 24% 24% 29% 18% 5%
San Juan 9% 24% 41% 20% 7%
Santa Cruz 8% 18% 41% 28% 5%

Ta ble 6 con tin ued next page ...
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Ta ble A6: Le gal Sys tem (in cludes le gal pro cesses that are fair, trans par ent,
non-cor rupt, timely, ef fi ciently ad min is tered, etc.)

1: En cour ages In vest ment 2: Not a De ter rent to in vest ment
3: Mild De ter rent 4: Strong De ter rent

5: Would not pur sue in vest ment due to this fac tor

Re sponse            1            2            3              4           5

Latin Amer ica
 and the 
Ca rib bean 
Ba sin

Bolivia 2% 0% 14% 48% 37%
Brazil 4% 37% 51% 8% 0%
Chile 24% 57% 18% 1% 0%
Co lom bia 4% 45% 34% 17% 0%
Ec ua dor 2% 9% 25% 48% 16%
Do min i can Re pub lic 13% 27% 43% 17% 0%
French Guiana 22% 61% 11% 6% 0%
Gua te mala 0% 9% 41% 41% 9%
Guy ana 3% 46% 39% 9% 3%
Hon du ras 0% 5% 33% 48% 14%
Mex ico 12% 41% 39% 7% 1%
Pan ama 9% 32% 46% 14% 0%
Peru 9% 39% 41% 9% 2%
Su ri name 6% 24% 59% 6% 6%
Ven e zuela 0% 5% 5% 33% 56%

Eur asia Bul garia 8% 25% 42% 25% 0%
China 2% 11% 25% 36% 25%
Fin land 67% 24% 9% 0% 0%
Green land 62% 31% 8% 0% 0%
Greece 0% 14% 36% 36% 14%
In dia 0% 13% 31% 44% 13%
Ire land 48% 41% 9% 2% 0%
Kazakhstan 0% 14% 43% 32% 11%
Kyrgyzstan 0% 10% 40% 20% 30%
Mon go lia 0% 12% 39% 34% 15%
Nor way 50% 41% 9% 0% 0%
Po land 0% 40% 47% 7% 7%
Ro ma nia 0% 25% 21% 43% 11%
Rus sia 0% 16% 29% 23% 32%
Ser bia 8% 39% 31% 23% 0%
Spain 4% 54% 27% 12% 4%
Swe den 70% 27% 3% 0% 0%
Tur key 14% 52% 27% 7% 0%
Viet nam 0% 8% 50% 17% 25%
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Ta ble A7: Tax a tion re gime (in cludes per sonal, cor po rate, pay roll, cap i tal, and
other taxes, and com plex ity of tax compliance)

1: En cour ages In vest ment 2: Not a De ter rent to in vest ment
3: Mild De ter rent 4: Strong De ter rent

5: Would not pur sue in vest ment due to this fac tor

Re sponse            1            2            3              4           5

Can ada Al berta 39% 49% 12% 0% 0%
Brit ish Co lum bia 18% 49% 29% 5% 0%
Man i toba 21% 47% 26% 6% 1%
New Bruns wick 23% 63% 14% 0% 0%
New found land and Lab ra dor 19% 53% 25% 3% 0%
North west Ter ri to ries 23% 58% 19% 0% 0%
Nova Sco tia 21% 54% 21% 4% 0%
Nunavut 15% 54% 30% 2% 0%
On tario 19% 53% 22% 6% 1%
Que bec 26% 37% 25% 13% 0%
Sas katch e wan 22% 62% 17% 0% 0%
Yu kon 28% 62% 10% 0% 0%

USA Alaska 30% 53% 17% 0% 0%
Ar i zona 12% 65% 21% 1% 1%
Cal i for nia 3% 30% 31% 26% 10%
Col o rado 11% 48% 31% 9% 1%
Idaho 6% 71% 23% 0% 0%
Mich i gan 5% 65% 25% 5% 0%
Min ne sota 12% 42% 31% 15% 0%
Montana 6% 52% 35% 6% 0%
Ne vada 24% 55% 20% 1% 0%
New Mex ico 10% 49% 31% 10% 0%
Utah 31% 55% 12% 2% 0%
Wash ing ton 11% 43% 32% 9% 5%
Wy o ming 35% 50% 13% 2% 0%

Aus tra lia New South Wales 4% 44% 33% 19% 0%
North ern Ter ri tory 4% 46% 35% 13% 2%
Queensland 7% 42% 35% 17% 0%
South Aus tra lia 9% 36% 42% 14% 0%
Tas ma nia 7% 39% 32% 18% 4%
Vic to ria 7% 54% 27% 10% 2%
West ern Aus tra lia 10% 38% 40% 11% 2%

Oceania In do ne sia 4% 38% 32% 20% 7%
New Zea land 13% 60% 25% 3% 0%
Pa pua New Guinea 13% 46% 28% 13% 0%
Phil ip pines 0% 38% 48% 10% 5%
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Ta ble A7: Tax a tion re gime (in cludes per sonal, cor po rate, pay roll, cap i tal, and
other taxes, and com plex ity of tax compliance)

1: En cour ages In vest ment 2: Not a De ter rent to in vest ment
3: Mild De ter rent 4: Strong De ter rent

5: Would not pur sue in vest ment due to this fac tor

Re sponse            1            2            3              4           5

Af rica Bot swana 43% 40% 17% 0% 0%
Burkina Faso 16% 50% 34% 0% 0%
Dem o cratic Re pub lic of Congo (DRC) 2% 25% 39% 25% 10%
Egypt 8% 15% 39% 31% 8%
Ghana 6% 58% 26% 10% 0%
Guinea (Conakry) 0% 19% 58% 23% 0%
Mad a gas car 14% 21% 43% 14% 7%
Mali 7% 41% 41% 9% 2%
Mau ri ta nia 15% 39% 46% 0% 0%
Mo rocco 32% 47% 16% 5% 0%
Namibia 9% 50% 34% 5% 2%
Niger 0% 46% 46% 9% 0%
South Af rica 4% 29% 39% 25% 3%
Tan za nia 5% 29% 50% 12% 5%
Zam bia 6% 44% 44% 6% 0%
Zim ba bwe 0% 6% 27% 35% 32%

Ar gen tina Catamarca 17% 22% 35% 17% 9%
Chubut 4% 21% 39% 25% 11%
Jujuy 11% 21% 32% 26% 11%
La Rioja 0% 25% 44% 19% 13%
Mendoza 5% 26% 47% 14% 9%
Neuquen 7% 36% 21% 21% 14%
Rio Ne gro 12% 24% 35% 24% 6%
Salta 11% 34% 37% 14% 3%
San Juan 9% 39% 30% 21% 2%
Santa Cruz 3% 34% 26% 29% 9%

Ta ble 7 con tin ued next page ...



94 www.fraserinstitute.org                

Ta ble A7: Tax a tion re gime (in cludes per sonal, cor po rate, pay roll, cap i tal, and
other taxes, and com plex ity of tax compliance)

1: En cour ages In vest ment 2: Not a De ter rent to in vest ment
3: Mild De ter rent 4: Strong De ter rent

5: Would not pur sue in vest ment due to this fac tor

Re sponse            1            2            3              4           5

Latin Amer ica
and the Ca rib -
bean Ba sin

Bolivia 2% 15% 28% 41% 13%
Brazil 6% 40% 44% 10% 0%
Chile 15% 68% 16% 1% 1%
Co lom bia 3% 68% 26% 3% 0%
Ec ua dor 3% 16% 32% 41% 8%
Do min i can Re pub lic 8% 62% 27% 4% 0%
French Guiana 24% 53% 12% 12% 0%
Gua te mala 5% 29% 43% 24% 0%
Guy ana 10% 61% 23% 7% 0%
Hon du ras 5% 32% 42% 21% 0%
Mex ico 15% 60% 21% 3% 1%
Pan ama 10% 57% 24% 10% 0%
Peru 10% 56% 26% 6% 1%
Su ri name 7% 33% 47% 13% 0%
Ven e zuela 0% 6% 28% 33% 33%

Eur asia Bul garia 46% 9% 36% 9% 0%
China 3% 33% 45% 15% 5%
Fin land 35% 51% 14% 0% 0%
Green land 28% 48% 20% 4% 0%
Greece 0% 29% 43% 29% 0%
In dia 7% 27% 47% 13% 7%
Ire land 34% 46% 18% 2% 0%
Kazakhstan 0% 44% 39% 17% 0%
Kyrgyzstan 6% 24% 47% 12% 12%
Mon go lia 5% 14% 54% 22% 5%
Nor way 36% 27% 18% 14% 5%
Po land 0% 29% 57% 14% 0%
Ro ma nia 0% 38% 42% 21% 0%
Rus sia 19% 15% 33% 15% 19%
Ser bia 25% 33% 25% 17% 0%
Spain 13% 54% 25% 8% 0%
Swe den 40% 37% 14% 6% 3%
Tur key 7% 68% 20% 5% 0%
Viet nam 0% 31% 46% 15% 8%
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Ta ble A8: Un cer tainty con cern ing dis puted land claims

1: En cour ages In vest ment 2: Not a De ter rent to in vest ment
3: Mild De ter rent 4: Strong De ter rent

5: Would not pur sue in vest ment due to this fac tor

Re sponse            1            2            3              4           5

Can ada Al berta 28% 40% 28% 0% 3%

Brit ish Co lum bia 11% 22% 30% 33% 4%

Man i toba 18% 26% 27% 22% 7%

New Bruns wick 27% 50% 21% 2% 0%

New found land & Lab ra dor 17% 42% 26% 15% 0%

North west Ter ri to ries 14% 40% 25% 20% 2%

Nova Sco tia 21% 50% 29% 0% 0%

Nunavut 22% 42% 26% 11% 0%

On tario 14% 29% 32% 21% 4%

Que bec 21% 40% 28% 10% 1%

Sas katch e wan 16% 53% 30% 2% 0%

Yu kon 21% 42% 33% 2% 1%

USA Alaska 30% 47% 18% 3% 1%

Ar i zona 16% 65% 16% 3% 1%

Cal i for nia 14% 57% 17% 6% 6%

Col o rado 14% 65% 14% 6% 1%

Idaho 15% 66% 19% 0% 0%

Mich i gan 24% 52% 19% 5% 0%

Min ne sota 28% 48% 17% 7% 0%

Montana 18% 55% 18% 6% 2%

Ne vada 27% 61% 11% 0% 0%

New Mex ico 15% 58% 23% 3% 3%

Utah 26% 66% 8% 0% 0%

Wash ing ton 18% 52% 18% 9% 2%

Wy o ming 34% 57% 9% 0% 0%

Aus tra lia New South Wales 6% 55% 32% 6% 0%

North ern Ter ri tory 13% 49% 26% 11% 2%

Queensland 11% 56% 25% 8% 0%

South Aus tra lia 15% 47% 30% 5% 3%

Tas ma nia 10% 47% 33% 7% 3%

Vic to ria 12% 50% 29% 7% 2%

West ern Aus tra lia 16% 49% 28% 7% 0%

Oceania In do ne sia 0% 20% 33% 37% 10%

New Zea land 15% 56% 29% 0% 0%

Pa pua New Guinea 0% 15% 45% 35% 5%

Phil ip pines 0% 18% 35% 30% 18%
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Ta ble A8: Un cer tainty con cern ing dis puted land claims

1: En cour ages In vest ment 2: Not a De ter rent to in vest ment
3: Mild De ter rent 4: Strong De ter rent

5: Would not pur sue in vest ment due to this fac tor

Re sponse            1            2            3              4           5

Af rica Bot swana 40% 49% 11% 0% 0%

Burkina Faso 13% 63% 22% 0% 3%

Dem o cratic Re pub lic of Congo (DRC) 2% 17% 25% 38% 19%

Egypt 25% 17% 25% 33% 0%

Ghana 10% 56% 24% 8% 2%

Guinea (Conakry) 7% 30% 37% 22% 4%

Mad a gas car 7% 36% 14% 29% 14%

Mali 0% 64% 27% 7% 2%

Mau ri ta nia 23% 39% 23% 8% 8%

Mo rocco 21% 42% 26% 5% 5%

Namibia 21% 48% 25% 5% 2%

Niger 8% 50% 25% 8% 8%

South Af rica 1% 35% 29% 29% 6%

Tan za nia 2% 33% 48% 12% 5%

Zam bia 6% 46% 37% 3% 9%

Zim ba bwe 0% 9% 21% 24% 47%

Ar gen tina Catamarca 22% 39% 22% 13% 4%

Chubut 14% 36% 36% 11% 4%

Jujuy 11% 32% 32% 11% 16%

La Rioja 6% 35% 41% 6% 12%

Mendoza 7% 42% 35% 12% 5%

Neuquen 20% 20% 40% 7% 13%

Rio Ne gro 24% 41% 24% 6% 6%

Salta 20% 34% 40% 3% 3%

San Juan 14% 46% 32% 9% 0%

Santa Cruz 8% 56% 28% 8% 0%

Ta ble 8 con tin ued next page ...
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Ta ble A8: Un cer tainty con cern ing dis puted land claims

1: En cour ages In vest ment 2: Not a De ter rent to in vest ment
3: Mild De ter rent 4: Strong De ter rent

5: Would not pur sue in vest ment due to this fac tor

Re sponse            1            2            3              4           5

Latin Amer ica 
and the 
Ca rib bean 
Ba sin

Bolivia 2% 9% 13% 55% 21%

Brazil 6% 45% 37% 10% 2%

Chile 19% 62% 16% 2% 1%

Co lom bia 9% 44% 28% 16% 3%

Ec ua dor 8% 18% 15% 40% 20%

Do min i can Re pub lic 8% 52% 36% 4% 0%

French Gui ana 24% 53% 18% 0% 6%

Gua te mala 0% 10% 50% 30% 10%

Guy ana 0% 50% 38% 9% 3%

Hon du ras 6% 12% 29% 47% 6%

Mex ico 7% 45% 36% 11% 1%

Pan ama 5% 43% 38% 10% 5%

Peru 7% 28% 38% 24% 3%

Su ri name 7% 20% 53% 20% 0%

Ven e zuela 0% 8% 16% 38% 38%

Eur asia Bul garia 18% 27% 36% 18% 0%

China 3% 43% 23% 20% 13%

Fin land 37% 47% 16% 0% 0%

Green land 50% 42% 8% 0% 0%

Greece 0% 14% 50% 36% 0%

In dia 0% 38% 19% 31% 13%

Ire land 39% 48% 9% 5% 0%

Kazakhstan 22% 22% 35% 13% 9%

Kyrgyzstan 12% 12% 18% 29% 29%

Mon go lia 0% 36% 33% 14% 17%

Nor way 27% 59% 9% 5% 0%

Po land 0% 43% 36% 21% 0%

Ro ma nia 4% 28% 52% 16% 0%

Rus sia 4% 26% 26% 30% 15%

Ser bia 0% 67% 33% 0% 0%

Spain 8% 71% 17% 4% 0%

Swe den 44% 44% 8% 3% 0%

Tur key 10% 67% 19% 5% 0%

Viet nam 0% 31% 54% 8% 8%
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Ta ble A9: Un cer tainty over which ar eas will be pro tected as wil der ness,
parks, or ar che o log i cal sites

1: En cour ages In vest ment 2: Not a De ter rent to in vest ment
3: Mild De ter rent 4: Strong De ter rent

5: Would not pur sue in vest ment due to this fac tor

Re sponse            1            2            3              4           5

Can ada Al berta 16% 48% 28% 5% 3%
Brit ish Co lum bia 3% 23% 45% 25% 4%
Man i toba 7% 37% 34% 19% 3%
New Bruns wick 14% 56% 28% 2% 0%
New found land & Lab ra dor 9% 47% 36% 9% 0%
North west Ter ri to ries 3% 38% 43% 16% 0%
Nova Sco tia 7% 41% 44% 7% 0%
Nunavut 8% 36% 45% 9% 2%
On tario 7% 31% 41% 17% 3%
Que bec 10% 37% 39% 12% 2%
Sas katch e wan 10% 60% 30% 0% 0%
Yu kon 11% 46% 36% 6% 1%

USA Alaska 8% 45% 28% 17% 2%
Ar i zona 5% 38% 41% 15% 1%
Cal i for nia 1% 20% 27% 33% 19%
Col o rado 1% 27% 30% 37% 6%
Idaho 4% 49% 38% 9% 0%
Mich i gan 5% 48% 38% 10% 0%
Min ne sota 3% 52% 35% 10% 0%
Montana 2% 41% 25% 31% 2%
Ne vada 11% 55% 27% 7% 0%
New Mex ico 3% 48% 28% 23% 0%
Utah 18% 55% 18% 8% 0%
Wash ing ton 4% 40% 22% 24% 9%
Wy o ming 15% 62% 19% 4% 0%

Aus tra lia New South Wales 4% 50% 35% 10% 0%
North ern Ter ri tory 6% 53% 32% 9% 0%
Queensland 4% 42% 39% 11% 4%
South Aus tra lia 7% 55% 23% 13% 2%
Tas ma nia 0% 37% 27% 23% 13%
Vic to ria 5% 45% 31% 14% 5%
West ern Aus tra lia 11% 54% 28% 7% 0%

Oceania In do ne sia 0% 36% 38% 16% 10%
New Zea land 0% 48% 45% 8% 0%
Pa pua New Guinea 3% 63% 23% 10% 3%
Phil ip pines 3% 34% 50% 5% 8%



2012/2013  Sur vey of Mining Com panies 99

Ta ble A9: Un cer tainty over which ar eas will be pro tected as wil der ness,
parks, or ar che o log i cal sites

1: En cour ages In vest ment 2: Not a De ter rent to in vest ment
3: Mild De ter rent 4: Strong De ter rent

5: Would not pur sue in vest ment due to this fac tor

Re sponse            1            2            3              4           5

Af rica Bot swana 31% 58% 11% 0% 0%
Burkina Faso 15% 79% 6% 0% 0%
Dem o cratic Re pub lic of Congo (DRC) 0% 54% 29% 13% 4%
Egypt 15% 54% 15% 15% 0%
Ghana 6% 78% 14% 2% 0%
Guinea (Conakry) 7% 70% 11% 11% 0%
Mad a gas car 0% 43% 43% 7% 7%
Mali 7% 86% 7% 0% 0%
Mau ri ta nia 31% 62% 8% 0% 0%
Mo rocco 26% 68% 5% 0% 0%
Namibia 18% 68% 11% 2% 0%
Niger 8% 92% 0% 0% 0%
South Af rica 12% 54% 26% 4% 4%
Tan za nia 9% 65% 12% 12% 2%
Zam bia 11% 69% 17% 3% 0%
Zim ba bwe 3% 41% 21% 21% 15%

Ar gen tina Catamarca 9% 52% 22% 9% 9%
Chubut 0% 41% 17% 31% 10%
Jujuy 0% 50% 11% 22% 17%
La Rioja 6% 31% 25% 31% 6%
Mendoza 7% 30% 30% 14% 19%
Neuquen 7% 33% 33% 13% 13%
Rio Ne gro 6% 35% 29% 18% 12%
Salta 12% 46% 27% 12% 3%
San Juan 14% 46% 21% 21% 0%
Santa Cruz 6% 43% 29% 20% 3%

Ta ble 9 con tin ued next page ...
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Ta ble A9: Un cer tainty over which ar eas will be pro tected as wil der ness,
parks, or ar che o log i cal sites

1: En cour ages In vest ment 2: Not a De ter rent to in vest ment
3: Mild De ter rent 4: Strong De ter rent

5: Would not pur sue in vest ment due to this fac tor

Re sponse            1            2            3              4           5

Latin Amer ica
 and the 
Ca rib bean 
Ba sin

Bolivia 2% 27% 48% 17% 6%
Brazil 3% 46% 43% 9% 0%
Chile 16% 59% 20% 4% 1%
Co lom bia 3% 40% 37% 19% 2%
Ec ua dor 0% 26% 26% 33% 15%
Do min i can Re pub lic 7% 48% 33% 11% 0%
French Guiana 12% 41% 12% 18% 18%
Gua te mala 5% 40% 30% 20% 5%
Guy ana 10% 58% 29% 3% 0%
Hon du ras 6% 22% 39% 28% 6%
Mex ico 11% 60% 22% 7% 0%
Pan ama 5% 48% 38% 10% 0%
Peru 8% 46% 27% 19% 1%
Su ri name 8% 39% 39% 8% 8%
Ven e zuela 3% 17% 26% 29% 26%

Eur asia Bul garia 0% 50% 25% 25% 0%
China 3% 68% 15% 5% 10%
Fin land 16% 56% 21% 7% 0%
Green land 12% 60% 28% 0% 0%
Greece 0% 36% 21% 36% 7%
In dia 0% 27% 33% 27% 13%
Ire land 23% 52% 21% 5% 0%
Kazakhstan 9% 68% 18% 5% 0%
Kyrgyzstan 0% 53% 29% 6% 12%
Mon go lia 5% 46% 35% 5% 8%
Nor way 14% 48% 29% 10% 0%
Po land 0% 46% 31% 23% 0%
Ro ma nia 0% 33% 42% 21% 4%
Rus sia 4% 57% 25% 4% 11%
Ser bia 8% 50% 42% 0% 0%
Spain 8% 58% 17% 13% 4%
Swe den 19% 56% 22% 3% 0%
Tur key 5% 60% 29% 7% 0%
Viet nam 0% 46% 46% 8% 0%
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Ta ble A10: Qual ity of in fra struc ture (in cludes ac cess to roads, 
power avail abil ity, etc.)

1: En cour ages In vest ment 2: Not a De ter rent to in vest ment
3: Mild De ter rent 4: Strong De ter rent

5: Would not pur sue in vest ment due to this fac tor

Re sponse            1            2            3              4           5

Can ada Al berta 52% 37% 12% 0% 0%
Brit ish Co lum bia 22% 42% 28% 7% 1%
Man i toba 26% 39% 29% 6% 0%
New Bruns wick 54% 42% 5% 0% 0%
New found land & Lab ra dor 24% 28% 37% 11% 0%
North west Ter ri to ries 14% 21% 23% 38% 5%
Nova Sco tia 50% 39% 11% 0% 0%
Nunavut 9% 7% 26% 52% 6%
On tario 33% 41% 23% 3% 0%
Que bec 41% 35% 20% 5% 0%
Sas katch e wan 26% 48% 26% 0% 0%
Yu kon 15% 24% 38% 19% 4%

USA Alaska 12% 20% 39% 27% 2%
Ar i zona 39% 52% 7% 1% 1%
Cal i for nia 24% 61% 13% 1% 0%
Col o rado 37% 47% 13% 3% 1%
Idaho 26% 60% 11% 2% 0%
Mich i gan 52% 43% 0% 5% 0%
Min ne sota 52% 41% 3% 3% 0%
Montana 31% 55% 14% 0% 0%
Ne vada 46% 47% 7% 0% 0%
New Mex ico 24% 59% 10% 7% 0%
Utah 43% 53% 2% 2% 0%
Wash ing ton 26% 60% 12% 2% 0%
Wy o ming 43% 47% 9% 2% 0%

Aus tra lia New South Wales 29% 53% 14% 4% 0%
North ern Ter ri tory 21% 47% 28% 4% 0%
Queensland 23% 51% 22% 4% 0%
South Aus tra lia 25% 42% 18% 15% 0%
Tas ma nia 28% 41% 24% 7% 0%
Vic to ria 36% 45% 12% 7% 0%
West ern Aus tra lia 28% 47% 19% 6% 0%

Oceania In do ne sia 2% 20% 48% 28% 2%
New Zea land 20% 66% 15% 0% 0%
Pa pua New Guinea 0% 2% 34% 59% 5%
Phil ip pines 0% 13% 60% 23% 5%
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Ta ble A10: Qual ity of in fra struc ture (in cludes ac cess to roads, 
power avail abil ity, etc.)

1: En cour ages In vest ment 2: Not a De ter rent to in vest ment
3: Mild De ter rent 4: Strong De ter rent

5: Would not pur sue in vest ment due to this fac tor

Re sponse            1            2            3              4           5

Af rica Bot swana 22% 39% 36% 3% 0%
Burkina Faso 3% 27% 47% 21% 3%
Dem o cratic Re pub lic of Congo (DRC) 2% 2% 16% 66% 14%
Egypt 0% 54% 39% 8% 0%
Ghana 12% 39% 37% 10% 2%
Guinea (Conakry) 4% 7% 33% 52% 4%
Mad a gas car 0% 23% 39% 31% 8%
Mali 0% 17% 63% 17% 2%
Mau ri ta nia 8% 8% 54% 23% 8%
Mo rocco 11% 53% 32% 0% 5%
Namibia 21% 43% 23% 11% 2%
Niger 8% 8% 50% 25% 8%
South Af rica 11% 44% 32% 11% 3%
Tan za nia 5% 26% 45% 17% 7%
Zam bia 3% 44% 41% 9% 3%
Zim ba bwe 3% 24% 24% 32% 18%

Ar gen tina Catamarca 9% 48% 26% 13% 4%
Chubut 14% 31% 28% 21% 7%
Jujuy 5% 53% 16% 11% 16%
La Rioja 11% 33% 33% 17% 6%
Mendoza 16% 50% 21% 5% 9%
Neuquen 20% 27% 33% 7% 13%
Rio Ne gro 28% 28% 33% 6% 6%
Salta 17% 47% 33% 3% 0%
San Juan 13% 49% 31% 7% 0%
Santa Cruz 6% 44% 44% 3% 3%

Ta ble 10 con tin ued next page ...
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Ta ble A10: Qual ity of in fra struc ture (in cludes ac cess to roads, 
power avail abil ity, etc.)

1: En cour ages In vest ment 2: Not a De ter rent to in vest ment
3: Mild De ter rent 4: Strong De ter rent

5: Would not pur sue in vest ment due to this fac tor

Re sponse            1            2            3              4           5

Latin Amer ica
 and the 
Ca rib bean 
Ba sin

Bolivia 2% 12% 29% 49% 8%
Brazil 7% 35% 44% 11% 3%
Chile 12% 50% 30% 6% 3%
Co lom bia 6% 33% 46% 12% 3%
Ec ua dor 7% 15% 44% 24% 10%
Do min i can Re pub lic 4% 56% 37% 4% 0%
French Guiana 12% 12% 59% 18% 0%
Gua te mala 5% 19% 57% 14% 5%
Guy ana 0% 10% 52% 36% 3%
Hon du ras 5% 20% 45% 25% 5%
Mex ico 12% 59% 23% 5% 1%
Pan ama 0% 48% 48% 5% 0%
Peru 4% 48% 37% 11% 1%
Su ri name 7% 7% 53% 33% 0%
Ven e zuela 8% 14% 38% 27% 14%

Eur asia Bul garia 25% 58% 8% 0% 8%
China 15% 24% 42% 12% 7%
Fin land 54% 40% 7% 0% 0%
Green land 4% 15% 54% 27% 0%
Greece 7% 57% 29% 0% 7%
In dia 6% 25% 44% 19% 6%
Ire land 63% 33% 2% 2% 0%
Kazakhstan 8% 38% 38% 17% 0%
Kyrgyzstan 6% 24% 41% 18% 12%
Mon go lia 0% 5% 42% 45% 8%
Nor way 50% 41% 9% 0% 0%
Po land 14% 50% 36% 0% 0%
Ro ma nia 13% 46% 33% 8% 0%
Rus sia 0% 31% 31% 28% 10%
Ser bia 42% 25% 33% 0% 0%
Spain 38% 42% 17% 4% 0%
Swe den 53% 33% 14% 0% 0%
Tur key 26% 60% 14% 0% 0%
Viet nam 0% 23% 62% 15% 0%
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Ta ble A11: So cio eco nomic agree ments/com mu nity de vel op ment con di tions
(in cludes lo cal pur chas ing, pro cess ing re quire ments, or sup ply ing so cial

in fra struc ture such as schools or hospitals, etc.)

1: En cour ages In vest ment 2: Not a De ter rent to in vest ment
3: Mild De ter rent 4: Strong De ter rent

5: Would not pur sue in vest ment due to this fac tor

Re sponse            1            2            3              4           5

Can ada Al berta 33% 58% 9% 0% 0%
Brit ish Co lum bia 15% 56% 23% 5% 1%
Man i toba 16% 62% 13% 7% 2%
New Bruns wick 33% 52% 14% 0% 0%
New found land and Lab ra dor 15% 62% 20% 3% 0%
North west Ter ri to ries 11% 42% 31% 15% 2%
Nova Sco tia 31% 58% 12% 0% 0%
Nunavut 10% 35% 46% 10% 0%
On tario 20% 53% 21% 6% 1%
Que bec 21% 52% 25% 3% 0%
Sas katch e wan 19% 67% 14% 0% 0%
Yu kon 16% 64% 18% 3% 0%

USA Alaska 15% 59% 24% 2% 0%
Ar i zona 19% 70% 9% 1% 1%
Cal i for nia 19% 61% 6% 11% 3%
Col o rado 19% 54% 20% 4% 3%
Idaho 12% 75% 12% 2% 0%
Mich i gan 30% 55% 5% 10% 0%
Min ne sota 22% 59% 15% 4% 0%
Montana 17% 64% 13% 4% 2%
Ne vada 27% 67% 5% 1% 0%
New Mex ico 16% 71% 11% 3% 0%
Utah 25% 69% 4% 0% 2%
Wash ing ton 11% 73% 7% 9% 0%
Wy o ming 33% 63% 2% 0% 2%

Aus tra lia New South Wales 19% 64% 17% 0% 0%
North ern Ter ri tory 13% 67% 17% 2% 0%
Queensland 21% 58% 18% 3% 0%
South Aus tra lia 20% 63% 17% 0% 0%
Tas ma nia 17% 59% 17% 3% 3%
Vic to ria 21% 62% 13% 3% 3%
West ern Aus tra lia 16% 67% 14% 3% 0%

Oceania In do ne sia 0% 32% 44% 21% 4%
New Zea land 31% 49% 15% 5% 0%
Pa pua New Guinea 3% 24% 41% 32% 0%
Phil ip pines 0% 26% 32% 40% 3%
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Ta ble A11: So cio eco nomic agree ments/com mu nity de vel op ment con di tions
(in cludes lo cal pur chas ing, pro cess ing re quire ments, or sup ply ing so cial

in fra struc ture such as schools or hospitals, etc.)

1: En cour ages In vest ment 2: Not a De ter rent to in vest ment
3: Mild De ter rent 4: Strong De ter rent

5: Would not pur sue in vest ment due to this fac tor

Re sponse            1            2            3              4           5

Af rica Bot swana 21% 50% 29% 0% 0%
Burkina Faso 6% 31% 56% 6% 0%
Dem o cratic Re pub lic of Congo (DRC) 0% 16% 31% 39% 14%
Egypt 8% 25% 42% 25% 0%
Ghana 7% 47% 40% 2% 4%
Guinea (Conakry) 8% 15% 35% 42% 0%
Mad a gas car 0% 39% 54% 0% 8%
Mali 2% 37% 59% 2% 0%
Mau ri ta nia 15% 39% 46% 0% 0%
Mo rocco 6% 38% 56% 0% 0%
Namibia 12% 54% 32% 0% 2%
Niger 8% 25% 58% 8% 0%
South Af rica 5% 34% 37% 20% 5%
Tan za nia 3% 38% 43% 14% 3%
Zam bia 6% 44% 38% 12% 0%
Zim ba bwe 7% 13% 17% 33% 30%

Ar gen tina Catamarca 18% 41% 36% 0% 5%
Chubut 7% 21% 39% 18% 14%
Jujuy 18% 24% 35% 12% 12%
La Rioja 13% 25% 38% 13% 13%
Mendoza 8% 38% 30% 10% 15%
Neuquen 21% 21% 50% 0% 7%
Rio Ne gro 24% 24% 41% 6% 6%
Salta 18% 32% 35% 12% 3%
San Juan 16% 37% 33% 12% 2%
Santa Cruz 9% 35% 27% 27% 3%

Ta ble 11 con tin ued next page ...
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Ta ble A11: So cio eco nomic agree ments/com mu nity de vel op ment con di tions
(in cludes lo cal pur chas ing, pro cess ing re quire ments, or sup ply ing so cial

in fra struc ture such as schools or hospitals, etc.)

1: En cour ages In vest ment 2: Not a De ter rent to in vest ment
3: Mild De ter rent 4: Strong De ter rent

5: Would not pur sue in vest ment due to this fac tor

Re sponse            1            2            3              4           5

Latin Amer ica
 and the 
Ca rib bean 
Ba sin

Bolivia 2% 4% 28% 55% 11%
Brazil 3% 52% 38% 6% 0%
Chile 13% 69% 17% 2% 0%
Co lom bia 3% 53% 30% 13% 0%
Ec ua dor 5% 10% 39% 36% 10%
Do min i can Re pub lic 4% 52% 44% 0% 0%
French Guiana 15% 46% 23% 15% 0%
Gua te mala 5% 15% 35% 35% 10%
Guy ana 3% 53% 33% 10% 0%
Hon du ras 0% 28% 28% 28% 17%
Mex ico 8% 56% 28% 8% 1%
Pan ama 10% 35% 45% 10% 0%
Peru 2% 29% 44% 25% 1%
Su ri name 7% 27% 47% 20% 0%
Ven e zuela 3% 14% 22% 35% 27%

Eur asia Bul garia 9% 55% 18% 9% 9%
China 3% 46% 32% 11% 8%
Fin land 53% 43% 5% 0% 0%
Green land 17% 42% 38% 4% 0%
Greece 7% 21% 36% 21% 14%
In dia 0% 50% 38% 6% 6%
Ire land 33% 55% 13% 0% 0%
Kazakhstan 5% 36% 55% 5% 0%
Kyrgyzstan 0% 25% 50% 19% 6%
Mon go lia 0% 34% 47% 16% 3%
Nor way 43% 52% 5% 0% 0%
Po land 14% 57% 29% 0% 0%
Ro ma nia 0% 32% 50% 14% 5%
Rus sia 4% 58% 17% 17% 4%
Ser bia 0% 64% 27% 9% 0%
Spain 30% 52% 17% 0% 0%
Swe den 46% 46% 9% 0% 0%
Tur key 8% 65% 27% 0% 0%
Viet nam 0% 39% 62% 0% 0%
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Ta ble A12: Trade bar ri ers—tar iff and non-tar iff bar ri ers, re stric tions on profit
re pa tri a tion, cur rency re stric tions, etc

1: En cour ages In vest ment 2: Not a De ter rent to in vest ment
3: Mild De ter rent 4: Strong De ter rent

5: Would not pur sue in vest ment due to this fac tor

Re sponse            1            2            3              4           5

Can ada Al berta 46% 46% 7% 2% 0%
Brit ish Co lum bia 33% 58% 7% 2% 0%
Man i toba 33% 59% 7% 0% 0%
New Bruns wick 39% 59% 2% 0% 0%
New found land & Lab ra dor 34% 60% 5% 2% 0%
North west Ter ri to ries 33% 61% 7% 0% 0%
Nova Sco tia 41% 56% 4% 0% 0%
Nunavut 29% 61% 10% 0% 0%
On tario 39% 56% 5% 1% 0%
Que bec 37% 49% 13% 1% 0%
Sas katch e wan 38% 55% 7% 0% 0%
Yu kon 45% 54% 1% 0% 0%

USA Alaska 41% 52% 7% 0% 0%
Ar i zona 36% 55% 8% 0% 2%
Cal i for nia 36% 58% 3% 3% 0%
Col o rado 35% 62% 3% 0% 0%
Idaho 35% 63% 2% 0% 0%
Mich i gan 40% 55% 5% 0% 0%
Min ne sota 30% 59% 11% 0% 0%
Montana 34% 57% 9% 0% 0%
Ne vada 43% 51% 6% 0% 0%
New Mex ico 28% 59% 13% 0% 0%
Utah 35% 61% 4% 0% 0%
Wash ing ton 36% 55% 9% 0% 0%
Wy o ming 40% 53% 7% 0% 0%

Aus tra lia New South Wales 34% 64% 2% 0% 0%
North ern Ter ri tory 29% 62% 9% 0% 0%
Queensland 31% 65% 4% 0% 0%
South Aus tra lia 32% 56% 12% 0% 0%
Tas ma nia 35% 62% 3% 0% 0%
Vic to ria 40% 58% 3% 0% 0%
West ern Aus tra lia 35% 55% 9% 0% 1%

Oceania In do ne sia 0% 28% 42% 23% 7%
New Zea land 33% 58% 8% 3% 0%
Pa pua New Guinea 6% 53% 33% 8% 0%
Phil ip pines 3% 39% 39% 17% 3%
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Ta ble A12: Trade bar ri ers—tar iff and non-tar iff bar ri ers, re stric tions on profit
re pa tri a tion, cur rency re stric tions, etc

1: En cour ages In vest ment 2: Not a De ter rent to in vest ment
3: Mild De ter rent 4: Strong De ter rent

5: Would not pur sue in vest ment due to this fac tor

Re sponse            1            2            3              4           5

Af rica Bot swana 31% 56% 13% 0% 0%
Burkina Faso 9% 58% 33% 0% 0%
Dem o cratic Re pub lic of Congo (DRC) 0% 21% 45% 26% 9%
Egypt 0% 18% 36% 46% 0%
Ghana 7% 63% 26% 4% 0%
Guinea (Conakry) 9% 30% 39% 22% 0%
Mad a gas car 15% 31% 31% 15% 8%
Mali 8% 55% 26% 11% 0%
Mau ri ta nia 25% 42% 25% 8% 0%
Mo rocco 33% 40% 13% 13% 0%
Namibia 15% 55% 25% 3% 3%
Niger 10% 30% 30% 30% 0%
South Af rica 3% 42% 32% 16% 7%
Tan za nia 3% 61% 26% 8% 3%
Zam bia 9% 58% 33% 0% 0%
Zim ba bwe 7% 10% 19% 23% 42%

Ar gen tina Catamarca 5% 9% 23% 36% 27%
Chubut 0% 4% 25% 43% 29%
Jujuy 0% 6% 17% 50% 28%
La Rioja 0% 0% 18% 53% 29%
Mendoza 8% 13% 20% 40% 20%
Neuquen 7% 0% 21% 43% 29%
Rio Ne gro 12% 6% 18% 35% 29%
Salta 6% 6% 31% 43% 14%
San Juan 7% 12% 23% 42% 16%
Santa Cruz 0% 3% 27% 38% 32%

Ta ble 12 con tin ued next page ...



2012/2013  Sur vey of Mining Com panies 109

Ta ble A12: Trade bar ri ers—tar iff and non-tar iff bar ri ers, re stric tions on profit
re pa tri a tion, cur rency re stric tions, etc

1: En cour ages In vest ment 2: Not a De ter rent to in vest ment
3: Mild De ter rent 4: Strong De ter rent

5: Would not pur sue in vest ment due to this fac tor

Re sponse            1            2            3              4           5

Latin Amer ica
 and the 
Ca rib bean 
Ba sin

Bolivia 4% 11% 26% 43% 17%
Brazil 8% 46% 38% 8% 0%
Chile 29% 60% 11% 1% 0%
Co lom bia 22% 52% 20% 7% 0%
Ec ua dor 3% 32% 26% 32% 8%
Do min i can Re pub lic 19% 54% 27% 0% 0%
French Guiana 15% 62% 15% 8% 0%
Gua te mala 0% 45% 50% 5% 0%
Guy ana 19% 54% 15% 12% 0%
Hon du ras 11% 44% 33% 11% 0%
Mex ico 19% 56% 21% 4% 0%
Pan ama 38% 38% 19% 5% 0%
Peru 25% 46% 24% 6% 0%
Su ri name 7% 29% 43% 21% 0%
Ven e zuela 3% 6% 6% 36% 50%

Eur asia Bul garia 27% 55% 18% 0% 0%
China 3% 22% 41% 27% 8%
Fin land 61% 37% 2% 0% 0%
Green land 44% 48% 4% 4% 0%
Greece 8% 62% 31% 0% 0%
In dia 0% 33% 40% 20% 7%
Ire land 55% 38% 5% 2% 0%
Kazakhstan 0% 46% 27% 27% 0%
Kyrgyzstan 6% 38% 25% 19% 13%
Mon go lia 0% 26% 51% 11% 11%
Nor way 52% 38% 10% 0% 0%
Po land 21% 50% 21% 7% 0%
Ro ma nia 23% 41% 32% 5% 0%
Rus sia 4% 26% 37% 15% 19%
Ser bia 9% 55% 36% 0% 0%
Spain 35% 57% 9% 0% 0%
Swe den 53% 41% 6% 0% 0%
Tur key 18% 71% 5% 3% 3%
Viet nam 0% 23% 39% 39% 0%
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Ta ble A13: Po lit i cal sta bil ity

1: En cour ages In vest ment 2: Not a De ter rent to in vest ment
3: Mild De ter rent 4: Strong De ter rent

5: Would not pur sue in vest ment due to this fac tor

Re sponse            1            2            3              4           5

Can ada Al berta 63% 30% 4% 4% 0%

Brit ish Co lum bia 39% 25% 26% 8% 1%

Man i toba 46% 44% 6% 3% 1%

New Bruns wick 51% 49% 0% 0% 0%

New found land & Lab ra dor 47% 46% 6% 2% 0%

North west Ter ri to ries 44% 40% 13% 3% 0%

Nova Sco tia 58% 35% 8% 0% 0%

Nunavut 38% 49% 11% 2% 0%

On tario 50% 36% 10% 4% 1%

Que bec 35% 31% 23% 10% 1%

Sas katch e wan 63% 35% 0% 2% 0%

Yu kon 63% 31% 5% 1% 0%

USA Alaska 60% 29% 7% 5% 0%

Ar i zona 40% 50% 6% 3% 1%

Cal i for nia 26% 31% 19% 15% 9%

Col o rado 39% 33% 17% 8% 3%

Idaho 53% 34% 9% 4% 0%

Mich i gan 43% 33% 19% 5% 0%

Min ne sota 35% 38% 14% 14% 0%

Montana 44% 29% 13% 13% 2%

Ne vada 54% 36% 9% 1% 0%

New Mex ico 35% 53% 8% 5% 0%

Utah 52% 36% 10% 2% 0%

Wash ing ton 32% 32% 16% 14% 7%

Wy o ming 64% 28% 6% 2% 0%

Aus tra lia New South Wales 56% 29% 13% 0% 2%

North ern Ter ri tory 70% 26% 4% 0% 0%

Queensland 55% 30% 15% 0% 0%

South Aus tra lia 63% 29% 9% 0% 0%

Tas ma nia 61% 25% 7% 4% 4%

Vic to ria 65% 30% 5% 0% 0%

West ern Aus tra lia 65% 28% 6% 1% 0%

Oceania In do ne sia 2% 28% 44% 18% 9%

New Zea land 65% 30% 5% 0% 0%

Pa pua New Guinea 0% 17% 47% 31% 6%

Phil ip pines 3% 18% 51% 21% 8%
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Ta ble A13: Po lit i cal sta bil ity

1: En cour ages In vest ment 2: Not a De ter rent to in vest ment
3: Mild De ter rent 4: Strong De ter rent

5: Would not pur sue in vest ment due to this fac tor

Re sponse            1            2            3              4           5

Af rica Bot swana 50% 47% 0% 3% 0%

Burkina Faso 3% 30% 55% 6% 6%

Dem o cratic Re pub lic of Congo (DRC) 2% 6% 13% 40% 40%

Egypt 0% 0% 0% 75% 25%

Ghana 26% 45% 21% 6% 2%

Guinea (Conakry) 0% 4% 25% 63% 8%

Mad a gas car 0% 15% 31% 46% 8%

Mali 0% 11% 23% 55% 11%

Mau ri ta nia 23% 15% 23% 31% 8%

Mo rocco 25% 56% 0% 13% 6%

Namibia 36% 41% 17% 2% 5%

Niger 7% 7% 36% 21% 29%

South Af rica 6% 15% 42% 27% 9%

Tan za nia 5% 54% 32% 5% 5%

Zam bia 18% 41% 27% 6% 9%

Zim ba bwe 0% 3% 3% 52% 42%

Ar gen tina Catamarca 14% 32% 27% 18% 9%

Chubut 0% 25% 36% 21% 18%

Jujuy 0% 22% 33% 22% 22%

La Rioja 0% 18% 35% 24% 24%

Mendoza 2% 24% 37% 20% 17%

Neuquen 7% 29% 29% 14% 21%

Rio Ne gro 6% 25% 38% 6% 25%

Salta 6% 29% 37% 23% 6%

San Juan 7% 32% 36% 18% 7%

Santa Cruz 3% 21% 35% 29% 12%

Ta ble 13 con tin ued next page ...
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Ta ble A13: Po lit i cal sta bil ity

1: En cour ages In vest ment 2: Not a De ter rent to in vest ment
3: Mild De ter rent 4: Strong De ter rent

5: Would not pur sue in vest ment due to this fac tor

Re sponse            1            2            3              4           5

Latin Amer ica
and the Ca rib -
bean Ba sin

Bolivia 0% 4% 19% 35% 42%

Brazil 15% 52% 28% 3% 2%

Chile 40% 44% 14% 1% 1%

Co lom bia 18% 40% 30% 10% 3%

Ec ua dor 3% 15% 23% 35% 25%

Do min i can Re pub lic 11% 63% 26% 0% 0%

French Guiana 57% 29% 14% 0% 0%

Gua te mala 5% 0% 57% 33% 5%

Guy ana 19% 37% 37% 4% 4%

Hon du ras 5% 0% 47% 32% 16%

Mex ico 18% 48% 27% 6% 1%

Pan ama 11% 47% 26% 16% 0%

Peru 11% 34% 39% 14% 2%

Su ri name 0% 27% 47% 20% 7%

Ven e zuela 3% 3% 13% 29% 53%

Eur asia Bul garia 18% 55% 18% 0% 9%

China 11% 49% 23% 11% 6%

Fin land 81% 17% 2% 0% 0%

Green land 52% 44% 0% 4% 0%

Greece 7% 7% 50% 29% 7%

In dia 20% 47% 27% 7% 0%

Ire land 61% 27% 7% 5% 0%

Kazakhstan 0% 38% 50% 13% 0%

Kyrgyzstan 0% 17% 11% 56% 17%

Mon go lia 0% 6% 44% 39% 11%

Nor way 75% 15% 0% 10% 0%

Po land 36% 36% 29% 0% 0%

Ro ma nia 0% 31% 31% 31% 8%

Rus sia 15% 37% 19% 22% 7%

Ser bia 0% 55% 27% 18% 0%

Spain 23% 36% 27% 14% 0%

Swe den 80% 9% 9% 3% 0%

Tur key 15% 69% 13% 3% 0%

Viet nam 23% 46% 15% 15% 0%
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Ta ble A14: La bor reg u la tions, em ploy ment agree ments, and 
la bor mil i tancy/work dis rup tions

1: En cour ages In vest ment 2: Not a De ter rent to in vest ment
3: Mild De ter rent 4: Strong De ter rent

5: Would not pur sue in vest ment due to this fac tor

Re sponse            1            2            3              4           5

Can ada Al berta 35% 55% 7% 3% 0%
Brit ish Co lum bia 18% 51% 25% 6% 0%
Man i toba 25% 62% 11% 1% 0%
New Bruns wick 36% 55% 7% 2% 0%
New found land & Lab ra dor 24% 55% 18% 3% 0%
North west Ter ri to ries 20% 64% 16% 0% 0%
Nova Sco tia 33% 48% 15% 4% 0%
Nunavut 17% 69% 13% 2% 0%
On tario 22% 56% 18% 2% 1%
Que bec 18% 54% 21% 8% 0%
Sas katch e wan 32% 64% 0% 3% 0%
Yu kon 35% 60% 4% 1% 0%

USA Alaska 33% 54% 12% 1% 0%
Ar i zona 23% 65% 9% 3% 1%
Cal i for nia 14% 45% 27% 9% 5%
Col o rado 28% 52% 16% 3% 1%
Idaho 31% 60% 8% 2% 0%
Mich i gan 24% 57% 19% 0% 0%
Min ne sota 17% 59% 17% 7% 0%
Montana 25% 58% 13% 4% 0%
Ne vada 38% 51% 9% 1% 0%
New Mex ico 18% 64% 13% 5% 0%
Utah 33% 59% 6% 2% 0%
Wash ing ton 23% 49% 26% 2% 0%
Wy o ming 45% 47% 4% 4% 0%

Aus tra lia New South Wales 6% 46% 35% 13% 0%
North ern Ter ri tory 15% 54% 24% 7% 0%
Queensland 8% 56% 26% 10% 0%
South Aus tra lia 7% 51% 34% 9% 0%
Tas ma nia 7% 48% 28% 7% 10%
Vic to ria 10% 45% 35% 5% 5%
West ern Aus tra lia 15% 50% 28% 7% 0%

Oceania In do ne sia 0% 41% 45% 12% 2%
New Zea land 23% 56% 18% 3% 0%
Pa pua New Guinea 6% 50% 36% 8% 0%
Phil ip pines 3% 45% 37% 13% 3%
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Ta ble A14: La bor reg u la tions, em ploy ment agree ments, and 
la bor mil i tancy/work dis rup tions

1: En cour ages In vest ment 2: Not a De ter rent to in vest ment
3: Mild De ter rent 4: Strong De ter rent

5: Would not pur sue in vest ment due to this fac tor

Re sponse            1            2            3              4           5

Af rica Bot swana 21% 68% 12% 0% 0%
Burkina Faso 9% 62% 29% 0% 0%
Dem o cratic Re pub lic of Congo (DRC) 0% 36% 30% 28% 6%
Egypt 0% 8% 50% 33% 8%
Ghana 4% 71% 23% 2% 0%
Guinea (Conakry) 4% 33% 29% 33% 0%
Mad a gas car 0% 46% 46% 0% 8%
Mali 5% 43% 41% 12% 0%
Mau ri ta nia 15% 54% 23% 8% 0%
Mo rocco 7% 67% 27% 0% 0%
Namibia 7% 63% 27% 2% 0%
Niger 8% 33% 42% 17% 0%
South Af rica 2% 15% 26% 49% 8%
Tan za nia 0% 53% 38% 8% 3%
Zam bia 3% 53% 41% 3% 0%
Zim ba bwe 0% 19% 23% 42% 16%

Ar gen tina Catamarca 18% 41% 32% 5% 5%
Chubut 4% 21% 43% 25% 7%
Jujuy 6% 22% 50% 6% 17%
La Rioja 6% 29% 47% 12% 6%
Mendoza 5% 26% 36% 23% 10%
Neuquen 14% 21% 50% 7% 7%
Rio Ne gro 13% 25% 44% 13% 6%
Salta 6% 41% 41% 9% 3%
San Juan 9% 44% 30% 14% 2%
Santa Cruz 3% 15% 39% 33% 9%

Ta ble 14 con tin ued next page ...
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Ta ble A14: La bor reg u la tions, em ploy ment agree ments, and 
la bor mil i tancy/work dis rup tions

1: En cour ages In vest ment 2: Not a De ter rent to in vest ment
3: Mild De ter rent 4: Strong De ter rent

5: Would not pur sue in vest ment due to this fac tor

Re sponse            1            2            3              4           5

Latin Amer ica
 and the 
Ca rib bean 
Ba sin

Bolivia 0% 7% 28% 50% 15%
Brazil 6% 41% 46% 6% 0%
Chile 11% 56% 27% 5% 0%
Co lom bia 3% 61% 28% 8% 0%
Ec ua dor 3% 16% 46% 27% 8%
Do min i can Re pub lic 12% 56% 32% 0% 0%
French Guiana 7% 64% 14% 14% 0%
Gua te mala 0% 43% 43% 10% 5%
Guy ana 0% 82% 15% 4% 0%
Hon du ras 0% 28% 61% 11% 0%
Mex ico 7% 55% 32% 6% 1%
Pan ama 0% 62% 38% 0% 0%
Peru 1% 39% 42% 17% 1%
Su ri name 0% 50% 43% 7% 0%
Ven e zuela 0% 14% 17% 43% 26%

Eur asia Bul garia 8% 58% 17% 17% 0%
China 11% 51% 24% 8% 5%
Fin land 41% 50% 10% 0% 0%
Green land 28% 64% 8% 0% 0%
Greece 0% 21% 36% 29% 14%
In dia 7% 27% 53% 13% 0%
Ire land 19% 57% 19% 5% 0%
Kazakhstan 0% 41% 50% 9% 0%
Kyrgyzstan 0% 31% 31% 25% 13%
Mon go lia 3% 52% 33% 9% 3%
Nor way 33% 52% 10% 5% 0%
Po land 15% 31% 46% 8% 0%
Ro ma nia 4% 44% 32% 20% 0%
Rus sia 0% 58% 27% 8% 8%
Ser bia 27% 46% 18% 9% 0%
Spain 17% 39% 26% 17% 0%
Swe den 34% 54% 9% 3% 0%
Tur key 15% 64% 18% 3% 0%
Viet nam 8% 62% 23% 8% 0%



116 www.fraserinstitute.org                

Ta ble A15: Qual ity of geo log i cal da ta base (in cludes qual ity and scale of maps,
ease of ac cess to in for ma tion, etc.)

1: En cour ages In vest ment 2: Not a De ter rent to in vest ment
3: Mild De ter rent 4: Strong De ter rent

5: Would not pur sue in vest ment due to this fac tor

Re sponse            1            2            3              4           5

Can ada Al berta 56% 37% 5% 2% 0%
Brit ish Co lum bia 69% 29% 2% 0% 0%
Man i toba 57% 36% 4% 3% 0%
New Bruns wick 62% 36% 2% 0% 0%
New found land & Lab ra dor 66% 30% 5% 0% 0%
North west Ter ri to ries 52% 37% 10% 2% 0%
Nova Sco tia 63% 30% 7% 0% 0%
Nunavut 41% 44% 15% 0% 0%
On tario 71% 24% 3% 1% 1%
Que bec 76% 19% 3% 3% 0%
Sas katch e wan 62% 36% 0% 2% 0%
Yu kon 65% 33% 3% 0% 0%

USA Alaska 56% 35% 8% 1% 0%
Ar i zona 48% 41% 12% 0% 0%
Cal i for nia 35% 45% 15% 5% 0%
Col o rado 51% 41% 7% 0% 1%
Idaho 42% 46% 12% 0% 0%
Mich i gan 15% 45% 30% 10% 0%
Min ne sota 40% 40% 10% 10% 0%
Montana 55% 34% 9% 2% 0%
Ne vada 57% 36% 6% 2% 0%
New Mex ico 55% 34% 8% 3% 0%
Utah 56% 38% 4% 2% 0%
Wash ing ton 36% 41% 21% 2% 0%
Wy o ming 57% 38% 2% 2% 0%

Aus tra lia New South Wales 60% 40% 0% 0% 0%
North ern Ter ri tory 67% 29% 4% 0% 0%
Queensland 63% 34% 1% 1% 0%
South Aus tra lia 81% 15% 3% 0% 0%
Tas ma nia 48% 44% 0% 7% 0%
Vic to ria 58% 33% 10% 0% 0%
West ern Aus tra lia 74% 22% 3% 1% 0%

Oceania In do ne sia 2% 39% 44% 14% 2%
New Zea land 45% 45% 10% 0% 0%
Pa pua New Guinea 6% 46% 43% 6% 0%
Phil ip pines 6% 33% 47% 14% 0%
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Ta ble A15: Qual ity of geo log i cal da ta base (in cludes qual ity and scale of maps,
ease of ac cess to in for ma tion, etc.)

1: En cour ages In vest ment 2: Not a De ter rent to in vest ment
3: Mild De ter rent 4: Strong De ter rent

5: Would not pur sue in vest ment due to this fac tor

Re sponse            1            2            3              4           5

Af rica Bot swana 21% 52% 27% 0% 0%
Burkina Faso 0% 41% 50% 9% 0%
Dem o cratic Re pub lic of Congo (DRC) 0% 13% 38% 43% 6%
Egypt 0% 33% 58% 8% 0%
Ghana 13% 43% 38% 6% 0%
Guinea (Conakry) 0% 18% 36% 46% 0%
Mad a gas car 8% 25% 58% 8% 0%
Mali 0% 26% 62% 13% 0%
Mau ri ta nia 17% 33% 33% 17% 0%
Mo rocco 27% 27% 40% 7% 0%
Namibia 30% 35% 33% 3% 0%
Niger 0% 33% 50% 17% 0%
South Af rica 22% 51% 24% 2% 2%
Tan za nia 8% 36% 41% 15% 0%
Zam bia 12% 41% 38% 9% 0%
Zim ba bwe 0% 24% 31% 38% 7%

Ar gen tina Catamarca 29% 33% 29% 10% 0%
Chubut 14% 29% 43% 4% 11%
Jujuy 18% 41% 24% 12% 6%
La Rioja 18% 35% 24% 18% 6%
Mendoza 13% 36% 28% 15% 8%
Neuquen 36% 21% 29% 7% 7%
Rio Ne gro 29% 29% 29% 6% 6%
Salta 18% 39% 39% 3% 0%
San Juan 14% 45% 29% 7% 5%
Santa Cruz 12% 38% 41% 6% 3%

Ta ble 15 con tin ued next page ...
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Ta ble A15: Qual ity of geo log i cal da ta base (in cludes qual ity and scale of maps,
ease of ac cess to in for ma tion, etc.)

1: En cour ages In vest ment 2: Not a De ter rent to in vest ment
3: Mild De ter rent 4: Strong De ter rent

5: Would not pur sue in vest ment due to this fac tor

Re sponse            1            2            3              4           5

Latin Amer ica
 and the 
Ca rib bean 
Ba sin

Bolivia 4% 17% 47% 30% 2%
Brazil 13% 52% 30% 5% 0%
Chile 25% 49% 21% 4% 0%
Co lom bia 10% 37% 40% 13% 2%
Ec ua dor 5% 24% 37% 29% 5%
Do min i can Re pub lic 8% 63% 25% 4% 0%
French Guiana 39% 46% 15% 0% 0%
Gua te mala 0% 37% 47% 16% 0%
Guy ana 11% 26% 52% 11% 0%
Hon du ras 6% 33% 44% 11% 6%
Mex ico 28% 51% 18% 3% 1%
Pan ama 5% 26% 58% 11% 0%
Peru 24% 49% 23% 5% 0%
Su ri name 7% 7% 57% 21% 7%
Ven e zuela 0% 14% 36% 31% 19%

Eur asia Bul garia 20% 30% 50% 0% 0%
China 0% 26% 43% 23% 9%
Fin land 76% 24% 0% 0% 0%
Green land 52% 44% 4% 0% 0%
Greece 9% 46% 18% 27% 0%
In dia 7% 47% 33% 13% 0%
Ire land 61% 33% 7% 0% 0%
Kazakhstan 0% 45% 50% 5% 0%
Kyrgyzstan 0% 40% 33% 13% 13%
Mon go lia 6% 38% 41% 9% 6%
Nor way 52% 33% 10% 5% 0%
Po land 29% 21% 36% 7% 7%
Ro ma nia 4% 44% 30% 13% 9%
Rus sia 12% 50% 23% 8% 8%
Ser bia 22% 33% 22% 22% 0%
Spain 14% 68% 9% 9% 0%
Swe den 69% 23% 6% 3% 0%
Tur key 13% 58% 21% 8% 0%
Viet nam 0% 23% 62% 15% 0%
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Ta ble A16: Se cu rity sit u a tion (in cludes phys i cal se cu rity due to the threat of
at tack by ter ror ists, crim i nals, guer rilla groups, etc.)

1: En cour ages In vest ment 2: Not a De ter rent to in vest ment
3: Mild De ter rent 4: Strong De ter rent

5: Would not pur sue in vest ment due to this fac tor

Re sponse            1            2            3              4           5

Can ada Al berta 79% 19% 0% 2% 0%
Brit ish Co lum bia 71% 28% 1% 0% 0%
Man i toba 61% 31% 7% 0% 1%
New Bruns wick 83% 17% 0% 0% 0%
New found land & Lab ra dor 74% 22% 3% 2% 0%
North west Ter ri to ries 73% 22% 5% 0% 0%
Nova Sco tia 89% 11% 0% 0% 0%
Nunavut 69% 31% 0% 0% 0%
On tario 72% 24% 2% 2% 0%
Que bec 70% 27% 1% 1% 0%
Sas katch e wan 69% 29% 0% 2% 0%
Yu kon 78% 22% 0% 0% 0%

USA Alaska 72% 26% 2% 0% 0%
Ar i zona 55% 37% 7% 1% 0%
Cal i for nia 55% 38% 8% 0% 0%
Col o rado 70% 27% 3% 0% 0%
Idaho 66% 34% 0% 0% 0%
Mich i gan 80% 20% 0% 0% 0%
Min ne sota 77% 20% 0% 3% 0%
Montana 67% 30% 2% 0% 0%
Ne vada 70% 29% 1% 0% 0%
New Mex ico 56% 31% 10% 3% 0%
Utah 70% 26% 2% 2% 0%
Wash ing ton 69% 27% 4% 0% 0%
Wy o ming 73% 23% 0% 4% 0%

Aus tra lia New South Wales 77% 23% 0% 0% 0%
North ern Ter ri tory 82% 18% 0% 0% 0%
Queensland 79% 21% 0% 0% 0%
South Aus tra lia 80% 20% 0% 0% 0%
Tas ma nia 89% 7% 4% 0% 0%
Vic to ria 85% 15% 0% 0% 0%
West ern Aus tra lia 83% 15% 2% 0% 0%

Oceania In do ne sia 0% 25% 43% 29% 4%
New Zea land 80% 20% 0% 0% 0%
Pa pua New Guinea 0% 3% 50% 39% 8%
Phil ip pines 0% 5% 45% 40% 11%
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Ta ble A16: Se cu rity sit u a tion (in cludes phys i cal se cu rity due to the threat of
at tack by ter ror ists, crim i nals, guer rilla groups, etc.)

1: En cour ages In vest ment 2: Not a De ter rent to in vest ment
3: Mild De ter rent 4: Strong De ter rent

5: Would not pur sue in vest ment due to this fac tor

Re sponse            1            2            3              4           5

Af rica Bot swana 44% 50% 3% 3% 0%
Burkina Faso 6% 25% 53% 9% 6%
Dem o cratic Re pub lic of Congo (DRC) 2% 2% 17% 45% 34%
Egypt 0% 17% 58% 17% 8%
Ghana 20% 52% 24% 4% 0%
Guinea (Conakry) 0% 18% 32% 46% 5%
Mad a gas car 8% 42% 42% 8% 0%
Mali 0% 7% 32% 51% 10%
Mau ri ta nia 8% 42% 25% 25% 0%
Mo rocco 40% 13% 33% 0% 13%
Namibia 33% 53% 8% 5% 3%
Niger 0% 0% 46% 31% 23%
South Af rica 3% 20% 36% 35% 6%
Tan za nia 3% 40% 40% 18% 0%
Zam bia 9% 62% 21% 6% 3%
Zim ba bwe 0% 18% 18% 25% 39%

Ar gen tina Catamarca 43% 43% 14% 0% 0%
Chubut 25% 46% 25% 4% 0%
Jujuy 33% 44% 17% 0% 6%
La Rioja 35% 53% 12% 0% 0%
Mendoza 26% 49% 21% 3% 3%
Neuquen 36% 50% 14% 0% 0%
Rio Ne gro 29% 59% 12% 0% 0%
Salta 24% 47% 29% 0% 0%
San Juan 31% 45% 21% 2% 0%
Santa Cruz 21% 50% 24% 6% 0%

Ta ble 16 con tin ued next page ...
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Ta ble A16: Se cu rity sit u a tion (in cludes phys i cal se cu rity due to the threat of
at tack by ter ror ists, crim i nals, guer rilla groups, etc.)

1: En cour ages In vest ment 2: Not a De ter rent to in vest ment
3: Mild De ter rent 4: Strong De ter rent

5: Would not pur sue in vest ment due to this fac tor

Re sponse            1            2            3              4           5

Latin Amer ica
 and the 
Ca rib bean 
Ba sin

Bolivia 0% 20% 33% 35% 13%
Brazil 8% 51% 32% 10% 0%
Chile 47% 41% 10% 3% 0%
Co lom bia 0% 10% 60% 24% 6%
Ec ua dor 3% 25% 50% 18% 5%
Do min i can Re pub lic 15% 58% 23% 4% 0%
French Guiana 39% 39% 23% 0% 0%
Gua te mala 0% 0% 50% 40% 10%
Guy ana 4% 46% 36% 14% 0%
Hon du ras 6% 0% 50% 39% 6%
Mex ico 2% 8% 43% 42% 5%
Pan ama 15% 45% 30% 10% 0%
Peru 2% 27% 52% 19% 1%
Su ri name 7% 20% 67% 7% 0%
Ven e zuela 0% 5% 24% 38% 32%

Eur asia Bul garia 27% 55% 0% 18% 0%
China 17% 47% 22% 8% 6%
Fin land 88% 12% 0% 0% 0%
Green land 84% 16% 0% 0% 0%
Greece 17% 33% 42% 8% 0%
In dia 6% 31% 63% 0% 0%
Ire land 73% 16% 9% 2% 0%
Kazakhstan 5% 43% 43% 10% 0%
Kyrgyzstan 0% 36% 7% 43% 14%
Mon go lia 14% 54% 23% 6% 3%
Nor way 76% 19% 0% 5% 0%
Po land 79% 14% 0% 7% 0%
Ro ma nia 13% 42% 42% 4% 0%
Rus sia 11% 32% 32% 11% 14%
Ser bia 20% 40% 20% 20% 0%
Spain 32% 55% 14% 0% 0%
Swe den 80% 17% 0% 3% 0%
Tur key 16% 49% 32% 3% 0%
Viet nam 23% 46% 31% 0% 0%
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Ta ble A17: Avail abil ity of la bor and skills

1: En cour ages In vest ment 2: Not a De ter rent to in vest ment
3: Mild De ter rent 4: Strong De ter rent

5: Would not pur sue in vest ment due to this fac tor

Re sponse            1            2            3              4           5

Can ada Al berta 37% 28% 30% 5% 0%

Brit ish Co lum bia 39% 44% 14% 3% 0%

Man i toba 32% 47% 19% 1% 0%

New Bruns wick 46% 44% 10% 0% 0%

New found land & Lab ra dor 39% 47% 9% 5% 0%

North west Ter ri to ries 27% 34% 34% 5% 0%

Nova Sco tia 44% 48% 7% 0% 0%

Nunavut 17% 33% 44% 6% 0%

On tario 45% 42% 11% 2% 0%

Que bec 48% 35% 16% 1% 0%

Sas katch e wan 28% 52% 20% 0% 0%

Yu kon 33% 40% 25% 3% 0%

USA Alaska 33% 47% 16% 3% 0%

Ar i zona 36% 48% 16% 0% 0%

Cal i for nia 27% 41% 25% 8% 0%

Col o rado 37% 47% 14% 0% 1%

Idaho 37% 49% 14% 0% 0%

Mich i gan 14% 62% 19% 5% 0%

Min ne sota 20% 60% 17% 3% 0%

Montana 39% 46% 13% 2% 0%

Ne vada 47% 40% 12% 0% 0%

New Mex ico 34% 45% 21% 0% 0%

Utah 41% 47% 12% 0% 0%

Wash ing ton 32% 43% 25% 0% 0%

Wy o ming 42% 46% 13% 0% 0%

Aus tra lia New South Wales 33% 46% 17% 4% 0%

North ern Ter ri tory 31% 42% 27% 0% 0%

Queensland 25% 49% 24% 3% 0%

South Aus tra lia 35% 42% 22% 2% 0%

Tas ma nia 29% 39% 21% 7% 4%

Vic to ria 31% 56% 8% 5% 0%

West ern Aus tra lia 37% 30% 23% 10% 0%

Oceania In do ne sia 5% 38% 50% 7% 0%

New Zea land 23% 49% 28% 0% 0%

Pa pua New Guinea 3% 20% 51% 26% 0%

Phil ip pines 16% 29% 47% 8% 0%
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Ta ble A17: Avail abil ity of la bor and skills

1: En cour ages In vest ment 2: Not a De ter rent to in vest ment
3: Mild De ter rent 4: Strong De ter rent

5: Would not pur sue in vest ment due to this fac tor

Re sponse            1            2            3              4           5

Af rica Bot swana 9% 30% 61% 0% 0%

Burkina Faso 7% 17% 53% 23% 0%

Dem o cratic Re pub lic of Congo (DRC) 0% 11% 28% 48% 13%

Egypt 17% 8% 58% 17% 0%

Ghana 17% 40% 30% 13% 0%

Guinea (Conakry) 5% 19% 29% 48% 0%

Mad a gas car 0% 17% 50% 25% 8%

Mali 0% 24% 51% 22% 2%

Mau ri ta nia 0% 33% 42% 25% 0%

Mo rocco 20% 47% 20% 13% 0%

Namibia 15% 33% 43% 10% 0%

Niger 0% 33% 25% 33% 8%

South Af rica 12% 35% 37% 12% 3%

Tan za nia 3% 38% 43% 15% 3%

Zam bia 9% 38% 44% 9% 0%

Zim ba bwe 21% 3% 31% 38% 7%

Ar gen tina Catamarca 19% 52% 19% 10% 0%

Chubut 7% 32% 43% 14% 4%

Jujuy 11% 67% 11% 11% 0%

La Rioja 6% 59% 24% 12% 0%

Mendoza 13% 45% 26% 11% 5%

Neuquen 21% 57% 7% 14% 0%

Rio Ne gro 18% 53% 12% 18% 0%

Salta 24% 33% 24% 18% 0%

San Juan 17% 46% 22% 15% 0%

Santa Cruz 9% 39% 15% 33% 3%

Ta ble 17 con tin ued next page ...
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Ta ble A17: Avail abil ity of la bor and skills

1: En cour ages In vest ment 2: Not a De ter rent to in vest ment
3: Mild De ter rent 4: Strong De ter rent

5: Would not pur sue in vest ment due to this fac tor

Re sponse            1            2            3              4           5

Latin Amer ica
 and the 
Ca rib bean 
Ba sin

Bolivia 2% 24% 24% 44% 7%

Brazil 13% 54% 27% 6% 0%

Chile 31% 40% 26% 4% 0%

Co lom bia 5% 43% 43% 10% 0%

Ec ua dor 0% 16% 45% 37% 3%

Do min i can Re pub lic 0% 48% 48% 4% 0%

French Guiana 15% 46% 31% 8% 0%

Gua te mala 5% 10% 65% 10% 10%

Guy ana 0% 30% 59% 11% 0%

Hon du ras 6% 11% 61% 17% 6%

Mex ico 21% 46% 28% 4% 1%

Pan ama 5% 45% 45% 5% 0%

Peru 17% 51% 26% 7% 0%

Su ri name 0% 14% 71% 14% 0%

Ven e zuela 3% 8% 35% 32% 22%

Eur asia Bul garia 27% 55% 9% 9% 0%

China 14% 44% 28% 8% 6%

Fin land 45% 52% 2% 0% 0%

Green land 8% 40% 36% 16% 0%

Greece 8% 25% 58% 8% 0%

In dia 6% 50% 38% 0% 6%

Ire land 48% 34% 18% 0% 0%

Kazakhstan 5% 50% 40% 5% 0%

Kyrgyzstan 0% 43% 29% 7% 21%

Mon go lia 0% 24% 49% 24% 3%

Nor way 10% 62% 24% 5% 0%

Po land 43% 36% 21% 0% 0%

Ro ma nia 4% 46% 42% 8% 0%

Rus sia 15% 56% 26% 4% 0%

Ser bia 30% 50% 0% 20% 0%

Spain 32% 55% 14% 0% 0%

Swe den 40% 51% 6% 3% 0%

Tur key 28% 44% 25% 3% 0%

Viet nam 8% 46% 31% 15% 0%
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Ta ble A18: Cor rup tion

1: En cour ages In vest ment 2: Not a De ter rent to in vest ment
3: Mild De ter rent 4: Strong De ter rent

5: Would not pur sue in vest ment due to this fac tor

Re sponse            1            2            3              4           5

Can ada Al berta 65% 32% 0% 2% 2%

Brit ish Co lum bia 60% 37% 3% 0% 0%

Man i toba 55% 37% 4% 3% 1%

New Bruns wick 71% 29% 0% 0% 0%

New found land & Lab ra dor 66% 33% 0% 2% 0%

North west Ter ri to ries 63% 28% 8% 2% 0%

Nova Sco tia 78% 22% 0% 0% 0%

Nunavut 47% 46% 6% 2% 0%

On tario 60% 32% 6% 2% 1%

Que bec 47% 35% 13% 5% 1%

Sas katch e wan 57% 42% 0% 2% 0%

Yu kon 68% 28% 3% 1% 0%

USA Alaska 65% 30% 5% 0% 0%

Ar i zona 50% 46% 3% 0% 1%

Cal i for nia 52% 36% 8% 3% 2%

Col o rado 58% 35% 6% 1% 0%

Idaho 65% 35% 0% 0% 0%

Mich i gan 57% 33% 10% 0% 0%

Min ne sota 60% 33% 3% 3% 0%

Montana 54% 35% 7% 4% 0%

Ne vada 60% 34% 7% 0% 0%

New Mex ico 55% 32% 13% 0% 0%

Utah 65% 29% 4% 2% 0%

Wash ing ton 57% 30% 9% 5% 0%

Wy o ming 62% 34% 2% 2% 0%

Aus tra lia New South Wales 51% 43% 4% 0% 2%

North ern Ter ri tory 64% 31% 4% 0% 0%

Queensland 56% 42% 3% 0% 0%

South Aus tra lia 64% 32% 3% 0% 0%

Tas ma nia 54% 36% 11% 0% 0%

Vic to ria 65% 30% 5% 0% 0%

West ern Aus tra lia 68% 28% 3% 1% 0%

Oceania In do ne sia 0% 4% 26% 46% 25%

New Zea land 80% 21% 0% 0% 0%

Pa pua New Guinea 3% 14% 47% 36% 0%

Phil ip pines 3% 5% 36% 51% 5%
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Ta ble A18: Cor rup tion

1: En cour ages In vest ment 2: Not a De ter rent to in vest ment
3: Mild De ter rent 4: Strong De ter rent

5: Would not pur sue in vest ment due to this fac tor

Re sponse            1            2            3              4           5

Af rica Bot swana 27% 49% 15% 9% 0%

Burkina Faso 13% 29% 42% 13% 3%

Dem o cratic Re pub lic of Congo (DRC) 0% 0% 9% 46% 46%

Egypt 0% 0% 58% 42% 0%

Ghana 11% 32% 32% 23% 2%

Guinea (Conakry) 0% 5% 29% 52% 14%

Mad a gas car 0% 8% 42% 42% 8%

Mali 0% 17% 52% 29% 2%

Mau ri ta nia 17% 42% 8% 33% 0%

Mo rocco 13% 47% 13% 27% 0%

Namibia 15% 48% 25% 10% 3%

Niger 0% 33% 42% 17% 8%

South Af rica 2% 19% 37% 37% 6%

Tan za nia 0% 18% 50% 30% 3%

Zam bia 3% 32% 41% 18% 6%

Zim ba bwe 3% 3% 24% 21% 48%

Ar gen tina Catamarca 14% 29% 24% 19% 14%

Chubut 7% 21% 36% 29% 7%

Jujuy 6% 22% 28% 28% 17%

La Rioja 6% 29% 24% 18% 24%

Mendoza 11% 21% 32% 29% 8%

Neuquen 21% 29% 21% 14% 14%

Rio Ne gro 24% 24% 24% 18% 12%

Salta 12% 27% 38% 21% 3%

San Juan 14% 24% 36% 24% 2%

Santa Cruz 3% 18% 38% 38% 3%

Ta ble 18 con tin ued next page ...
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Ta ble A18: Cor rup tion

1: En cour ages In vest ment 2: Not a De ter rent to in vest ment
3: Mild De ter rent 4: Strong De ter rent

5: Would not pur sue in vest ment due to this fac tor

Re sponse            1            2            3              4           5

Latin Amer ica
 and the 
Ca rib bean 
Ba sin

Bolivia 0% 7% 23% 50% 21%

Brazil 2% 37% 48% 13% 2%

Chile 41% 42% 14% 3% 1%

Co lom bia 0% 39% 45% 16% 0%

Ec ua dor 0% 16% 51% 19% 14%

Do min i can Re pub lic 4% 32% 52% 12% 0%

French Guiana 54% 46% 0% 0% 0%

Gua te mala 0% 0% 55% 30% 15%

Guy ana 0% 35% 46% 12% 8%

Hon du ras 0% 0% 44% 44% 11%

Mex ico 4% 21% 52% 20% 3%

Pan ama 0% 25% 60% 10% 5%

Peru 2% 38% 47% 13% 0%

Su ri name 0% 20% 60% 20% 0%

Ven e zuela 0% 6% 14% 39% 42%

Eur asia Bul garia 0% 20% 60% 20% 0%

China 3% 26% 31% 29% 11%

Fin land 81% 19% 0% 0% 0%

Green land 64% 36% 0% 0% 0%

Greece 0% 25% 33% 33% 8%

In dia 0% 6% 38% 50% 6%

Ire land 57% 36% 2% 5% 0%

Kazakhstan 0% 10% 40% 50% 0%

Kyrgyzstan 0% 0% 36% 43% 21%

Mon go lia 0% 12% 53% 21% 15%

Nor way 71% 24% 0% 5% 0%

Po land 8% 62% 8% 15% 8%

Ro ma nia 0% 8% 50% 21% 21%

Rus sia 0% 18% 21% 46% 14%

Ser bia 0% 10% 70% 20% 0%

Spain 13% 57% 22% 9% 0%

Swe den 77% 20% 0% 3% 0%

Tur key 8% 58% 32% 3% 0%

Viet nam 0% 15% 46% 23% 15%
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Ta ble A19: Grow ing (or less en ing) un cer tainty

1: En cour ages In vest ment 2: Not a De ter rent to in vest ment
3: Mild De ter rent 4: Strong De ter rent

5: Would not pur sue in vest ment due to this fac tor

Re sponse            1            2            3              4           5

Can ada Al berta 46% 40% 12% 2% 0%

Brit ish Co lum bia 16% 33% 37% 12% 2%

Man i toba 33% 31% 16% 16% 4%

New Bruns wick 48% 48% 5% 0% 0%

New found land & Lab ra dor 35% 51% 12% 2% 0%

North west Ter ri to ries 28% 46% 21% 3% 2%

Nova Sco tia 42% 54% 4% 0% 0%

Nunavut 28% 46% 24% 0% 2%

On tario 27% 38% 23% 11% 2%

Que bec 17% 33% 36% 12% 3%

Sas katch e wan 41% 52% 7% 0% 0%

Yu kon 40% 45% 14% 1% 0%

USA Alaska 34% 35% 27% 5% 0%

Ar i zona 19% 53% 24% 3% 2%

Cal i for nia 9% 28% 29% 26% 8%

Col o rado 15% 33% 29% 22% 1%

Idaho 20% 47% 31% 2% 0%

Mich i gan 5% 70% 20% 5% 0%

Min ne sota 21% 39% 25% 14% 0%

Montana 20% 33% 31% 13% 2%

Ne vada 32% 49% 17% 2% 0%

New Mex ico 6% 58% 22% 14% 0%

Utah 28% 57% 13% 2% 0%

Wash ing ton 12% 35% 30% 23% 0%

Wy o ming 44% 40% 16% 0% 0%

Aus tra lia New South Wales 19% 36% 38% 6% 0%

North ern Ter ri tory 25% 48% 25% 2% 0%

Queensland 19% 36% 39% 7% 0%

South Aus tra lia 24% 40% 28% 9% 0%

Tas ma nia 21% 25% 32% 18% 4%

Vic to ria 15% 35% 45% 5% 0%

West ern Aus tra lia 32% 40% 25% 4% 0%

Oceania In do ne sia 0% 11% 39% 41% 9%

New Zea land 25% 60% 13% 3% 0%

Pa pua New Guinea 0% 18% 47% 32% 3%

Phil ip pines 0% 9% 46% 34% 11%
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Ta ble A19: Grow ing (or less en ing) un cer tainty

1: En cour ages In vest ment 2: Not a De ter rent to in vest ment
3: Mild De ter rent 4: Strong De ter rent

5: Would not pur sue in vest ment due to this fac tor

Re sponse            1            2            3              4           5

Af rica Bot swana 19% 68% 13% 0% 0%

Burkina Faso 0% 38% 48% 14% 0%

Dem o cratic Re pub lic of Congo (DRC) 0% 7% 16% 56% 22%

Egypt 0% 0% 17% 58% 25%

Ghana 7% 44% 42% 4% 2%

Guinea (Conakry) 0% 15% 10% 70% 5%

Mad a gas car 0% 17% 33% 50% 0%

Mali 0% 10% 33% 50% 8%

Mau ri ta nia 18% 27% 9% 46% 0%

Mo rocco 21% 36% 36% 7% 0%

Namibia 18% 40% 40% 0% 3%

Niger 0% 20% 40% 20% 20%

South Af rica 7% 7% 31% 48% 8%

Tan za nia 3% 36% 39% 19% 3%

Zam bia 6% 39% 42% 12% 0%

Zim ba bwe 0% 7% 14% 35% 45%

Ar gen tina Catamarca 10% 30% 30% 20% 10%

Chubut 0% 24% 20% 28% 28%

Jujuy 0% 29% 24% 35% 12%

La Rioja 0% 31% 25% 31% 13%

Mendoza 5% 24% 19% 35% 16%

Neuquen 8% 39% 31% 15% 8%

Rio Ne gro 6% 38% 19% 19% 19%

Salta 3% 39% 24% 27% 6%

San Juan 5% 35% 25% 30% 5%

Santa Cruz 0% 27% 18% 36% 18%

Ta ble 19 con tin ued next page ...
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Ta ble A19: Grow ing (or less en ing) un cer tainty

1: En cour ages In vest ment 2: Not a De ter rent to in vest ment
3: Mild De ter rent 4: Strong De ter rent

5: Would not pur sue in vest ment due to this fac tor

Re sponse            1            2            3              4           5

Latin Amer ica
 and the 
Ca rib bean 
Ba sin

Bolivia 0% 2% 16% 49% 33%

Brazil 11% 52% 32% 5% 0%

Chile 28% 53% 18% 1% 1%

Co lom bia 10% 40% 35% 15% 0%

Ec ua dor 0% 8% 40% 37% 16%

Do min i can Re pub lic 8% 54% 33% 4% 0%

French Guiana 0% 64% 36% 0% 0%

Gua te mala 5% 25% 30% 30% 10%

Guy ana 0% 52% 41% 7% 0%

Hon du ras 6% 6% 33% 50% 6%

Mex ico 8% 45% 35% 12% 1%

Pan ama 15% 45% 30% 10% 0%

Peru 7% 30% 53% 9% 1%

Su ri name 0% 27% 40% 33% 0%

Ven e zuela 0% 9% 9% 34% 49%

Eur asia Bul garia 0% 50% 50% 0% 0%

China 6% 29% 34% 23% 9%

Fin land 52% 33% 12% 2% 0%

Green land 36% 56% 8% 0% 0%

Greece 0% 27% 27% 46% 0%

In dia 7% 40% 40% 7% 7%

Ire land 35% 50% 13% 3% 0%

Kazakhstan 0% 26% 42% 32% 0%

Kyrgyzstan 0% 7% 36% 36% 21%

Mon go lia 0% 13% 31% 41% 16%

Nor way 45% 45% 5% 5% 0%

Po land 8% 62% 31% 0% 0%

Ro ma nia 0% 30% 30% 39% 0%

Rus sia 4% 23% 39% 23% 12%

Ser bia 22% 33% 22% 22% 0%

Spain 23% 36% 14% 23% 5%

Swe den 52% 42% 6% 0% 0%

Tur key 14% 63% 23% 0% 0%

Viet nam 0% 25% 67% 8% 0%



Ju ris dic tion* Most Least Diff.

Que bec 159 16 143
Ne vada 132 5 127
Chile 131 4 127
Al berta 94 10 84
Sas katch e wan 68 1 67
On tario 79 14 65
Mex ico 70 6 64
West ern Aus tra lia 71 10 61
Yu kon 61 2 59
New Bruns wick 41 2 39
South Aus tra lia 36 4 32
Bot swana 34 2 32
Brit ish Co lum bia 70 39 31
New found land & Lab ra dor 37 6 31
Peru 40 9 31
Brazil 31 1 30
North ern Ter ri tory 32 3 29
Alaska 36 10 26
Queensland 29 4 25
Swe den 28 3 25
Fin land 26 2 24
Man i toba 37 15 22
North west Ter ri to ries 29 9 20
Ar i zona 25 7 18
Wy o ming 23 6 17
Nunavut 19 4 15
Ghana 23 9 14
Green land 17 3 14
Nova Sco tia 14 2 12
Burkina Faso 14 4 10
Zam bia 15 5 10
Ire land 12 2 10
Tur key 13 3 10
Utah 13 4 9
Tan za nia 10 3 7
Namibia 12 6 6
Co lom bia 20 15 5
Idaho 10 6 4
Nor way 9 5 4
New South Wales 12 9 3
Mis souri 3 1 2
Vic to ria 10 8 2
Mau ri ta nia 4 3 1
Do min i can Re pub lic 3 2 1
Guy ana 4 3 1
Su ri name 4 4 0
Bul garia 1 1 0
Kazakhstan 14 14 0
Ser bia 2 2 0
Mo rocco 3 4 -1

Ju ris dic tion* Most Least Diff.

New Mex ico 6 8 -2
Tas ma nia 8 10 -2
New Zea land 11 13 -2
Spain 6 9 -3
Mich i gan 4 8 -4
Mad a gas car 1 5 -4
Pan ama 4 8 -4
Po land 0 4 -4
Min ne sota 5 10 -5
French Guiana 2 9 -7
Hon du ras 2 9 -7
Mali 8 16 -8
Ar gen tina: San Juan 11 19 -8
Ar gen tina: Salta 14 23 -9
Ro ma nia 5 14 -9
Montana 8 19 -11
Pa pua New Guinea 6 17 -11
Gua te mala 1 13 -12
Phil ip pines 3 16 -13
Ar gen tina: Neuquen 2 15 -13
Ar gen tina: Catamarca 4 18 -14
Viet nam 3 17 -14
Guinea (Conakry) 0 15 -15
Niger 3 18 -15
Wash ing ton 3 19 -16
Ar gen tina: Rio Ne gro 3 19 -16
Ar gen tina: La Rioja 2 19 -17
Mon go lia 6 23 -17
Col o rado 4 22 -18
Ar gen tina: Jujuy 2 20 -18
Ar gen tina: Santa Cruz 4 22 -18
South Af rica 17 38 -21
In dia 3 25 -22
Kyrgyzstan 0 22 -22
Greece 0 25 -25
China 9 35 -26
Egypt 1 31 -30
Ar gen tina: Chubut 1 33 -32
Rus sia 6 39 -33
Ar gen tina: Mendoza 1 37 -36
In do ne sia 5 44 -39
Ec ua dor 2 42 -40
Bolivia 5 76 -71
Dem o cratic Re pub lic of
Congo (DRC)

6 84 -78

Zim ba bwe 2 89 -87
Cal i for nia 1 92 -91
Ven e zuela 3 145 -142

*This list is lim ited to ju ris dic tions that were in cluded in the
sur vey.

Ta ble A20: Num ber of re spon dents in di cat ing a ju ris dic tion
has the most/least fa vor able pol i cies to wards min ing



132 www.fraserinstitute.org                

About the au thors

Alana Wil son is a Pol icy An a lyst with the Fra ser In sti tute’s Cen tre for En ergy and Nat u ral Re source Stud ies. 
She has a M.Sc. in Lo cal Eco nomic De vel op ment from the Lon don School of Eco nom ics & Po lit i cal Sci -
ences, and a B.Sc. Agroecology (Hon ours) in Food and Re source Eco nom ics from the Uni ver sity of Brit ish
Co lum bia. Her re search has fo cused on the do mes tic and in ter na tional im pacts of min ing, nat u ral re source
eco nom ics, and eco nomic de vel op ment; she has worked in Can ada and in ter na tion ally for gov ern ment, in -
ter na tional or ga ni za tions, and in dus try. 

Fred McMahon is a Fra ser In sti tute Res i dent Fel low and holder of the Dr. Mi chael A. Walker Re search
Chair in Eco nomic Free dom. He man ages the Eco nomic Free dom of the World Pro ject and co or di nates the
Eco nomic Free dom Net work, an in ter na tional al li ance of 86 in de pend ent think tanks around the world. His
re search fo cuses on global is sues such as de vel op ment, trade, gov er nance, and eco nomic struc ture. Mr.
McMahon is the au thor of nu mer ous re search ar ti cles and sev eral books. He has a MA in Eco nom ics from
McGill Uni ver sity, Mon treal.

Miguel An gel Cer van tes is a re search econ o mist with the Fra ser In sti tute. He has an ac a demic back ground
in Eco nom ics; he holds Bach e lor’s and Mas ter’s de grees in Eco nom ics from the Uni ver sity of Texas at El
Paso. He has lec tured at Vanier Col lege, and HEC busi ness school in Mon treal. He has been the co-ordinator 
of the Fra ser In sti tute An nual Sur vey of Min ing Com pa nies since the 2008/2009 edi tion, and the Fra ser In -
sti tute Global Pe tro leum Sur vey since the 2009 edi tion. He was also a co-au thor of the Eco nomic Free dom of
the Arab World 2010, 2011, and 2012 An nual Re ports.

Ken neth P. Green is Se nior Di rec tor, En ergy and Nat u ral Re sources at The Fra ser In sti tute. He re ceived his
doc tor ate in En vi ron men tal Sci ence and En gi neer ing from the Uni ver sity of Cal i for nia, Los An geles
(UCLA), a M.S. in Mo lec u lar Ge net ics from San Diego State Uni ver sity, and a B.S. Bi ol ogy from UCLA. Dr.
Green has stud ied pub lic pol icy in volv ing risk, reg u la tion, and the en vi ron ment for more than 16 years at
pub lic pol icy re search in sti tu tions across North Amer ica.  Ken has tes ti fied be fore sev eral state leg is la tures
and reg u la tory agen cies, as well as giv ing tes ti mony to a va ri ety of com mit tees of the U.S. House and Senate.



2012/2013  Sur vey of Mining Com panies 133

Sup port ing the Fra ser In sti tute

To learn how to sup port the Fra ser In sti tute, please con tact 

De vel op ment De part ment, 
The Fra ser In sti tute, 
Fourth Floor, 1770 Burrard Street, 
Van cou ver, Brit ish Co lum bia, 
Can ada  V6J 3G7 
tele phone, toll-free: 1.800.665.3558 ext. 586
e-mail: development@fraserinstitute.org

Pur pose, fund ing, and in de pend ence

The Fra ser In sti tute pro vides a use ful pub lic ser vice. We re port ob jec tive in for ma tion about the eco nomic
and so cial ef fects of cur rent pub lic pol i cies, and we of fer ev i dence-based re search and ed u ca tion about pol -
icy op tions that can im prove the qual ity of life.

The In sti tute is a non-profit or ga ni za tion. Our ac tiv i ties are funded by char i ta ble do na tions, un re stricted
grants, ticket sales and spon sor ships from events, the li cens ing of prod ucts for pub lic dis tri bu tion, and the
sale of pub li ca tions. 

All re search is sub ject to rig or ous re view by ex ter nal ex perts, and is con ducted and pub lished sep a rately
from the In sti tute’s Board of Trust ees and its do nors.

The opin ions ex pressed by staff or au thor(s) are those of the in di vid u als them selves, and should not be in ter -
preted to re flect those of the In sti tute, its Board of Trust ees, or its do nors and sup port ers. 

As a healthy part of pub lic dis cus sion among fel low cit i zens who de sire to im prove the lives of peo ple
through better pub lic pol icy, the In sti tute wel comes ev i dence-fo cused scru tiny of the re search we pub lish,
in clud ing ver i fi ca tion of data sources, rep li ca tion of an a lyt i cal meth ods, and in tel li gent de bate about the
prac ti cal ef fects of pol icy rec om men da tions.

mailto:development@fraserinstitute.org


134 www.fraserinstitute.org                

Lifetime Patrons

For their long-stand ing and valu able sup port con trib ut ing to the suc cess of the Fra ser In sti tute, the fol low -
ing peo ple have been rec og nized and in ducted as Life time Pa trons of the Fra ser In sti tute.

Ed i to rial Ad vi sory Board

Sonja Bata

Charles Barlow

Ev Berg

Art Grunder

Jim Chap lin

Serge Darkazanli

John Dobson

Ray mond Heung

Bill Korol

Bill Mackness

Fred Mannix

Jack Pirie

Con Riley

Catherine Windels

Pro fes sor Terry L. An der son

Pro fes sor Rob ert Barro

Pro fes sor Mi chael Bliss

Pro fes sor Jean-Pi erre Centi

Pro fes sor John Chant

Pro fes sor Bev Dahlby

Pro fes sor Erwin Diewert

Pro fes sor Ste phen Easton

Pro fes sor J.C. Her bert Em ery

Pro fes sor Jack L. Granatstein

Pro fes sor Her bert G. Grubel

Pro fes sor James Gwartney

Pro fes sor Ron ald W. Jones

Dr. Jerry Jor dan

Pro fes sor Ross McKitrick

Pro fes sor Mi chael Parkin

Pro fes sor Friedrich Schnei der

Pro fes sor Law rence B. Smith

Dr. Vito Tanzi

Past mem bers

Pro fes sor Armen Alchian*

Pro fes sor James M. Bu chanan*† 

Pro fes sor Friedrich A. Hayek*† 

Pro fes sor H. G. John son*

Pro fes sor F. G. Pennance*

Pro fes sor George Stigler*† 

Pro fes sor Edwin G. West*

Sir Alan Walters*

* De ceased                

† No bel Lau re ate



The Fraser In sti tute’s An nual Sur vey of Mining Com panies

Print copies of The Fraser In sti tute’s An nual Sur vey of Min ing Com pa nies 2011/2012 are avail able for or der.
If you would like to re ceive a copy of this re port, or of pre vi ous edi tions, please com plete and re turn the fol -
low ing form:

# Cop ies

___  Fra ser In sti tute An nual Sur vey of Min ing Com pa nies 2012/2013   $40.00
___  Fra ser In sti tute An nual Sur vey of Min ing Com pa nies 2011/2012   $40.00
___  Fra ser In sti tute An nual Sur vey of Min ing Com pa nies 2010/2011   $40.00
___  Fra ser In sti tute An nual Sur vey of Min ing Com pa nies 2009/2010   $40.00
___  Fra ser In sti tute An nual Sur vey of Min ing Com pa nies 2008/2009   $40.00
___  Fra ser In sti tute An nual Sur vey of Min ing Com pa nies 2007/2008   $40.00
___  Fra ser In sti tute An nual Sur vey of Min ing Com pa nies 2006/2007   $40.00
___  Fra ser In sti tute An nual Sur vey of Mining Com panies 2005/2006   $40.00
___  Fra ser In sti tute An nual Sur vey of Mining Com panies 2004/2005   $40.00
___  Fra ser In sti tute An nual Sur vey of Mining Com panies 2003/2004   $40.00
___  Fra ser In sti tute An nual Sur vey of Mining Com panies 2002/2003   $40.00
___  Fra ser In sti tute An nual Sur vey of Mining Com panies 2001/2002   $40.00
___  Fra ser In sti tute An nual Sur vey of Mining Com panies 2000/2001  $20.00

To cover ship ping and han dling costs, please in clude $10.00 for 1 book and $1.00 for each ad di tional book. 
Ca na dian res i dents add 5% GST to the to tal. GST#R119233823.

Name   ________________________________________________________________________________
Ti tle   _________________________________________________________________________________
Or ga ni za tion  __________________________________________________________________________
Ad dress   ______________________________________________________________________________
City  __________________________________________________________________________________
Prov ince/State  Postal/Zip Code  __________________________________________________________

I have en closed a cheque for $ ______________________________     pay able to The Fraser In sti tute, or
please charge my credit card:     q    Visa             q  Mastercard      q Ameri can Ex press 

Card #  ________________________________________________    Exp. Date ____________ / _____________

Sig na ture /Date  ____________________________________________________________________________

If you would like to par tici pate in The Fraser In sti tute’s An nual Sur vey of Min ing Com pa nies 2013/2014,
please re spond be fore Sep tem ber 3, 2013, and in di cate here:

q   Yes, my opin ion counts! Please in clude me in next year’s sur vey.

Send com pleted forms to:

Min ing Sur vey Co-ordinator, Cen tre for En ergy and Nat u ral Re sources
The Fra ser In sti tute, 4th Floor, 1770 Burrard Street

Van cou ver, BC, Can ada  V6J 3G7
or fax: (604) 688-8539


	Survey of Mining Companies 2012/2013
	Table of Contents
	Survey information
	Acknowledgements
	Executive summary—2012/2013 mining survey
	Survey methodology
	Summary indexes
	Explanation of the figures
	Global survey rankings
	Global results
	Investment patterns
	Appendix: Tabular material
	About the authors
	Supporting the Fraser Institute
	Purpose, funding, and independence
	Lifetime Patrons
	Editorial Advisory Board



