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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 5,000 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 4 to De cem ber 23,
2011, rep re sents re sponses from 802 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$6.3 billion in
2011 and US$4.5 billion in 2010. 

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: the As so ci a tion for Min eral Ex plo ra tion BC,

MineAfrica Inc., the Australasian In sti tute of Min -
ing & Met al lurgy, the Col o rado Min ing As so ci a -
tion, the CRU, the NWT & Nunavut Cham ber of
Mines, the Van cou ver Min ing Ex plo ra tion Group,
In ter na tional Min ing, Min ing Weekly, and the Ca -
na dian em bas sies and high com mis sions that
helped us with valu able in dus try con tacts.  We
would like to thank Viktor Koo for his con tri bu tion
in help ing us find con tacts in East ern Eu rope.

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 a de cade ago.
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Ex ec u tive summary—2011/2012 mining sur vey

Background

Since 1997, the Fra ser In sti tute has con ducted an
an nual sur vey of metal 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. Sur vey re sults rep re -
sent the opin ions of ex ec u tives and ex plo ra tion
man ag ers in min ing and min ing con sult ing com pa -
nies op er at ing around the world. The sur vey now
in cludes data on 93 ju ris dic tions around the world,
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, Mis souri,
Do min i can Re pub lic, Egypt, Guy ana, Laos, Mau ri -
ta nia, Mo rocco, Po land, Su ri name, and the fol low -
ing sub-na tional ju ris dic tions from Ar gen tina:
Catamarca, Chubut, Jujuy, Mendoza, Rio Ne gro,
Salta, San Juan, and Santa Cruz were added to the
sur vey. South Dakota and Wisconsin were dropped.

Fo cus on the news

Min ers ap pear to be more pes si mis tic about fu ture
com mod ity prices, at least in com par i son to the
heady op ti mism about min ing prices in the re cent
past. Min ers are ex pect ing level or re duced prices
for almost all the com mod i ties we ex am ine: sil ver,
cop per, di a monds, coal, zinc, nickel, pot ash, and
plat i num. The ex cep tion is gold.

Di a monds, in par tic u lar, may not be the in ves tor’s
best friend. Min ers were es pe cially pes si mis tic
about di a mond prices. Prices for gold and sil ver, on
the other hand, were ex pected to fare better than
other min er als.

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, at just above or be low the rate of in fla tion),
or de cline. Al though there ap pears to be less op ti -
mism, the de cline should not be over stated. Av er ag -
ing across the min er als, only 14.4 per cent of min ers
ex pect prices to de cline, while 49 per cent ex pect
prices to in crease by 10 per cent or less over the next
two years (roughly, as noted, the rate of in fla tion). A
third of min ers ex pect in creases in the or der of 20 to 
50 per cent, while 4 per cent ex pect in creases over 50
per cent. (See “In vest ment pat terns” for de tails.)

The level of op ti mism or pes si mism var ies widely
across min er als.

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

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

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

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

· Pro jec tions on cop per and plat i num were more
op ti mis tic; about 40 per cent of re spon dents be -
lieve their prices would ei ther in crease by over
50 or be tween 20 and 50 percent 
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· 63 per cent of re spon dents thought cop per
prices would in crease by 10 per cent or less, or
de cline over the next two years

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

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

Pro jec tions on gold and sil ver prices were pos i tive. 

· 52 per cent of re spon dents thought sil ver prices
would in crease by 10 per cent or less, or de cline
over the next two years, but this of course
means that nearly half be lieved sil ver prices
would ei ther in crease by over 50 or be tween 20
and 50 percent 

· Only 38 per cent thought gold prices would ei -
ther in crease by 10 per cent or less, or de cline
over the next two years; 53 per cent thought they 
would in crease by 20 to 50 per cent, while 9 per -
cent ex pected in creases of more than 50
percent.

Re duced op ti mism is also re flected in in vest ment
in ten tions. Last year, 82 per cent of re spon dents ex -
pected to in crease their ex plo ra tion bud gets in
2011. This year, 68 per cent ex pected to in crease
their ex plo ra tion bud gets in 2012.

Cor rup tion

This year we added a new ques tion on cor rup tion,
and there are a few sur prises (see fig ure 20).

The stron gest grow ing econ o mies in Latin Amer ica
(Chile) and Af rica (Bot swana) are per ceived to have
the low est level of cor rup tion among de vel op ing
na tions. Even more in ter est ingly, they are per ceived 
to have less cor rup tion than four Ca na dian prov -
inces (Que bec, Man i toba, Brit ish Co lum bia, and

Al berta), and two US states (Montana and Wash -
ing ton).

Spain and Po land had the high est lev els of cor rup -
tion among high-in come na tions, im me di ately fol -
lowed by Nunavut and the North west Ter ri to ries,
al though as noted else where, these ter ri to ries have
im proved in this sur vey. Of more con cern is the fact
that a large num ber of min ers would not in vest in
these ju ris dic tions due to wor ries about cor rup tion:
around 16 per cent for Spain, Po land, and the
North west Ter ri to ries, and 8 per cent in the case of
Nunavut. 

The 10 ju ris dic tions con sid ered by re spon dents to
be the most cor rupt  are In dia, the Phil ip pines, In -
do ne sia, the Dem o cratic Re pub lic of Congo (DRC),
Ven e zuela, Pa pua New Guinea, Gua te mala, Hon -
du ras, Mad a gas car, and Zim ba bwe. The least cor -
rupt in their es ti ma tion are Swe den, Nor way,
Fin land, Mis souri, Min ne sota, Mich i gan, Idaho,
Arizona, Saskatchewan, and South Australia.

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 93 ju ris dic tions in the sur vey. The PPI is nor -
mal ized to a max i mum score of 100. A ju ris dic tion
that ranks first un der the “En cour ages In vest ment”
re sponse in ev ery pol icy area would have a score of
100; one that scored last in ev ery cat e gory would
have a score of 0 (see ta ble 1 and fig ure 1).

The top

Since no na tion scored first in all cat e go ries, the
high est score is 95.0 (New Bruns wick). Along with
New Bruns wick, the top 10 scor ers on the PPI are
Fin land, Al berta, Wy o ming, Que bec, Sas katch e -
wan, Swe den, Ne vada, Ire land, and the Yu kon. All
were in the top 10 last year ex cept for New Bruns -
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wick, Ire land, and the Yu kon. The Yu kon is the first
Ca na dian ter ri tory to make the top 10. Chile, Man i -
toba, and Utah fell out of the top 10. Chile, which
has fallen to 18th place, had been the only ju ris dic -
tion out side North Amer ica that had been con sis -
tently in the top 10 over the life of the sur vey. It has
been re placed by Swe den and Fin land, which have
now been in the top 10 for the last three years.

The bot tom

The bot tom 10 scor ers are Hon du ras, Gua te mala,
Bolivia, Ven e zuela, In dia, Phil ip pines, Kyrgyzstan,
Ec ua dor, In do ne sia, and Viet nam. Un for tu nately,
all are de vel op ing na tions which most need the new
jobs and in creased pros per ity that min ing can pro -
duce. All were in or close to be ing in the bot tom 10
last year, ex cept for Kyrgyzstan, which fell from the
39th spot the year be fore, and Viet nam, which fell
from 55th.

Highlighting Canada: New
Brunswick and territories up;
Manitoba down

New Bruns wick has achieved a re mark able jump up
in the PPI, from 23rd spot last year to num ber one

this year. All of Can ada’s ter ri to ries—Yu kon,
Nunavut, and the North west Ter ri to ries—moved
up sig nif i cantly in the rank ings with the Yu kon be -
ing the first ter ri tory to reach the top 10 in the
survey.

Man i toba, on the other hand, seems to be on a
steady de cline, go ing from 9th spot last year to 20th

this year. Un til this year, Man i toba was con sis -
tently in the top 10 and just five years ago was num -
ber one.

Highlighting Latin Amer ica

Latin Amer ica’s av er age score con tin ues to de -
crease, this year drop ping from 34.3 to 29.6. This is a 
far cry from the 2005/06 sur vey, where the av er age
score for that con ti nent was 51.2. Ven e zuela, Gua -
te mala, Hon du ras, and Bolivia pull the av er age
down. There were also dis ap point ments in Latin
Amer ica for its top scorer, Chile, now at 18th, down
from 8th last year, and its most im proved ju ris dic -
tion, Co lom bia. In 2006/2007, Co lom bia scored
24.6 but climbed to 51.2 in last year’s sur vey. This
year it scored 38.0, sug gest ing con tin ued un cer -
tainty in the min ing com mu nity about pol icy and
pol icy sta bil ity in Co lom bia.
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Sur vey back ground

Since 1997, the Fra ser In sti tute has con ducted an
an nual sur vey of metal 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. Sur vey re sults rep re -
sent the opin ions of ex ec u tives and ex plo ra tion
man ag ers in min ing and min ing con sult ing com pa -
nies op er at ing around the world. The sur vey now
cov ers 93 ju ris dic tions around the world, 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, Ar gen tina, 
and the United States.

The idea to sur vey min ing com pa nies about how
gov ern ment pol i cies and min eral po ten tial af fect
new ex plo ra tion in vest ment 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. Since
many re gions around the world have at trac tive ge -
ol ogy and com pet i tive pol i cies, and given the in -
creas ing op por tu ni ties to pur sue busi ness ven tures
glob ally, many con fer ence par tic i pants ex pressed
the view that it was eas ier to ex plore in ju ris dic tions
with at trac tive pol i cies than to fight for better pol i -
cies else where. The Fra ser In sti tute launched the
sur vey to ex am ine which ju ris dic tions pro vide the
most fa vor able busi ness cli mates for the in dus try,
and in which ar eas cer tain ju ris dic tions need to im -
prove.

The ef fects of in creas ingly oner ous, seem ingly ca -
pri cious reg u la tions, un cer tainty about land use,
higher lev els of tax a tion, and other pol i cies that in -
ter fere with mar ket con di tions are rarely felt im me -
di ately, as they are more likely to de ter com pa nies

look ing for new pro jects than they are to shut down
ex ist ing op er a tions. We felt that the lack of ac -
count abil ity that stems from 1) 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
and 2) in dus try’s re luc tance to be pub licly crit i cal of
pol i ti cians and civil ser vants, needed to be ad -
dressed.

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 93 ju ris dic tions, from all con ti -
nents ex cept Antarctica. This year, the Do min i can
Re pub lic, Egypt, Guy ana, Laos, Mau ri ta nia, Mis -
souri, Mo rocco, Po land, Su ri name and the Ar gen -
tine prov inces (Catamarca, Chubut, Jujuy,
Mendoza, Rio Ne gro, Salta, San Juan, and Santa
Cruz) were added to the sur vey.

We add coun tries to the list based on the in ter ests
ex pressed by sur vey re spon dents, and have no ticed
that these in ter ests are be com ing in creas ingly
global. In rec og ni tion of the fact that ju ris dic tions
are no lon ger com pet ing only with the pol icy cli -
mates of their im me di ate neigh bors, but with ju ris -
dic tions around the world, we think it is im por tant
to con tinue pub lish ing and pub li ciz ing the re sults of 
the sur vey an nu ally, and to make the re sults avail -
able and ac ces si ble to an increasingly global
audience.
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Sum mary in dexes

Pol icy po ten tial in dex: A “re port 
card” to gov ern ments on the
at trac tive ness of their mining
pol icies

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 serves as a re -
port card to gov ern ments on how at trac tive their
pol i cies 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 
mea sures the ef fects on ex plo ra tion of gov ern ment
pol i cies in clud ing 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 na tive 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. This year, we added a
ques tion on cor rup tion.

The Pol icy Po ten tial In dex (PPI) is based on ranks
and cal cu lated so that the max i mum scores would
be 100, as de scribed be low. 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. (Since the is sue of un cer tainty is
also picked up in spe cific pol icy ar eas, the ques tion
on over all un cer tainty is not in cluded in the PPI.)

The rankings

The top

Since no na tion scored first in all cat e go ries, the
high est score is 95.0 (New Bruns wick). Along with
New Bruns wick, the top 10 scor ers on the PPI are
Fin land, Al berta, Wy o ming, Que bec, Sas katch e -
wan, Swe den, Ne vada, Ire land, and the Yu kon. All
were in the top 10 last year ex cept for New Bruns -
wick, Ire land, and the Yu kon, the first time a Ca na -
dian ter ri tory has made the top 10. Chile, Man i toba
and Utah fell out of the top 10. Chile, which has
fallen to 18th place, had been the only ju ris dic tion
out side North Amer ica that had been con sis tently
in the top 10 over the life of the sur vey. It has been
re placed by Swe den and Fin land, which have now
been in the top 10 for the last three years.

The bot tom

The bot tom 10 scor ers are Hon du ras, Gua te mala,
Bolivia, Ven e zuela, In dia, the Phil ip pines,
Kyrgyzstan, Ec ua dor, In do ne sia, and Viet nam. Un -
for tu nately, all are de vel op ing na tions which most
need the new jobs and in creased pros per ity min ing
that can pro duce. All were in or close to the bot tom
10 last year, ex cept for Kyrgyzstan, which fell from
the 39th spot the year be fore, and Viet nam, which
fell from 55th.
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Figure 1: Policy Potential Index
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Ta ble 1: Pol icy Po ten tial In dex

Score Rank

2011/
2012

2010/
2011

2009/
2010

2008/
2009

2011/
2012

2010/
2011

2009/
2010

2008/
2009

ad ana
C

Al berta 91.5 90.4 89.9 86.4 3/93 1/79 4/72 4/71
Brit ish Co lum bia 62.5 54.4 48.7 61.2 31/93 36/79 38/72 24/71
Man i toba 74.6 80.3 76.8 79.9 20/93 9/79 9/72 8/71
New Bruns wick 95.0 67.3 94.1 80.4 1/93 23/79 2/72 6/71
Nfld./Lab ra dor 77.0 74.6 78.3 84.6 16/93 13/79 8/72 5/71
NWT 50.4 40.2 40.0 46.9 48/93 52/79 50/72 40/71
Nova Sco tia 77.1 68.6 72.6 74.7 15/93 19/79 15/72 12/71
Nunavut 58.5 47.6 45.0 44.4 36/93 44/79 43/72 43/71
On tario 79.4 68.7 66.2 75.2 13/93 18/79 22/72 10/71
Que bec 89.0 86.5 96.7 96.6 5/93 4 79 1/72 1/71
Sas katch e wan 88.9 87.5 81.6 79.1 6/93 3/79 6/72 9/71
Yu kon 83.0 73.0 73.9 72.5 10/93 15/79 11/72 15/71

AS
U

Alaska 67.5 67.6 71.7 66.9 25/93 21/79 18/72 17/71
Ar i zona 65.5 65.9 62.8 59.1 29/93 25/79 25/72 27/71
Cal i for nia 45.8 35.1 22.6 36.2 51/93 56/79 63/72 54/71
Col o rado 60.5 47.0 32.6 49.2 33/93 46/79 54/72 38/71
Idaho 66.8 55.7 55.4 50.8 26/93 33/79 32/72 36/71
Mich i gan 72.2 47.9 60.2 * 23/93 42/79 26/72 *
Min ne sota 72.6 47.3 33.5 49.7 22/93 45/79 53/72 37/71
Mis souri 50.2 * * * 49/93 * * *
Montana 54.0 40.8 44.0 38.8 40/93 50/79 46/72 52/71
Ne vada 84.5 89.3 88.8 87.0 8/93 2/79 5/72 3/71
New Mex ico 54.0 55.0 45.9 31.9 41/93 34/79 41/72 58/71
Utah 72.9 85.1 72.6 74.8 21/93 6/79 15/72 11/71
Wash ing ton 55.1 34.4 31.8 39.6 39/93 59/79 55/72 51/71
Wy o ming 89.6 77.8 73.1 91.4 4/93 10/79 13/72 2/71

ai lar tsu
A

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

ainaec
O

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

Score Rank

2011/
2012

2010/
2011

2009/
2010

2008/
2009

2011/
2012

2010/
2011

2009/
2010

2008/
2009

aci rf
A

Bot swana 76.9 74.0 66.5 64.9 17/93 14/79 21/72 18/71
Burkina Faso 57.5 66.3 49.6 45.1 38/93 24/79 36/72 42/71
DRC (Congo) 19.9 7.8 18.9 24.1 76/93 77/79 68/72 63/71
Egypt 19.9 * * * 77/93 * * *
Ghana 52.9 45.1 53.3 51.3 43/93 47/79 34/72 35/71
Guinea (Conakry) 16.6 40.2 * * 83/93 51/79 * *
Mad a gas car 42.0 15.6 * * 59/93 73/79 * *
Mau ri ta nia 45.5 * * * 52/93 * * *
Mo rocco 60.3 * * * 34/93 * * *
Mali 52.9 58.2 58.2 53.6 42/93 29/79 27/72 33/71
Namibia 51.6 57.9 49.2 52.5 45/93 30/79 37/72 34/71
Niger 30.7 47.9 * * 68/93 43/79 * *
South Af rica 44.5 23.4 26.2 40.4 54/93 67/79 61/72 49/71
Tan za nia 38.8 32.4 44.9 41.8 63/93 61/79 44/72 48/71
Zam bia 46.1 34.9 36.5 44.4 50/93 57/79 52/72 44/71
Zim ba bwe 21.8 22.4 14.7 19.1 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 39.0 * * * 61/93 * * *
Chubut 24.6 * * * 70/93 * * *
Jujuy 20.1 * * * 75/93 * * *
Mendoza 22.2 * * * 73/93 * * *
Rio Ne gro 25.7 * * * 69/93 * * *
Salta 43.9 * * * 55/93 * * *
San Juan 39.0 * * * 62/93 * * *
Santa Cruz 35.7 * * * 65/93 * * *

ni saB nae bbi ra
C eht dna ac ire

m
A nitaL

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



Highlighting Canada: New Brunswick
and territories up; Manitoba down

New Bruns wick has achieved a huge jump up in the
PPI, from 23rd spot last year to num ber one this year. 
All of Can ada’s ter ri to ries—Yu kon, Nunavut, and
the North west Ter ri to ries—moved up sig nif i cantly
in the rank ings with the Yu kon be ing the first ter ri -
tory to reach the top 10 in the survey.

Man i toba, on the other hand, seems to be on a
steady de cline, go ing from 9th spot last year to 20th

this year. Un til this year, Man i toba was con sis tently
in the top 10 and just five years ago was num ber one.

Highlighting Latin Amer ica

Latin Amer ica’s av er age score con tin ues to de cline,
from 34.3 to 29.6. This is a far cry from the 2005/06
sur vey, where the av er age score was 51.2. Ven e -
zuela, Gua te mala, Hon du ras, and Bolivia pull the
av er age down. There were also dis ap point ments in
Latin Amer ica for its top scorer, Chile, now at 18th,
down from 8th last year, and its most im proved ju ris -
dic tion, Co lom bia. In 2006/2007, Co lom bia scored
24.6 but climbed to 51.2 in last year’s sur vey. This
year it scored 38.0, sug gest ing con tin ued un cer -
tainty in the min ing com mu nity about pol icy and
pol icy sta bil ity in Co lom bia.
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Ta ble 1: Pol icy Po ten tial In dex

Score Rank

2011/
2012

2010/
2011

2009/
2010

2008/
2009

2011/
2012

2010/
2011

2009/
2010

2008/
2009

ais aruE

Bul garia 50.6 55.9 * * 47/93 32/79 * *
China 43.1 30.9 45.1 45.2 58/93 62/79 42/72 41/71
Fin land 92.4 86.0 90.2 72.7 2/93 5/79 3/72 14/71
Green land 78.2 74.9 * * 14/93 12/79 * *
In dia 12.4 10.6 27.1 16.2 89/93 74/79 60/72 67/71
Ire land 83.0 72.6 72.1 59.8 9/93 16/79 17/72 26/71
Kazakhstan 17.0 30.4 39.0 33.0 81/93 63/79 51/72 57/71
Kyrgyzstan 13.1 51.4 29.9 22.5 87/93 39/79 58/72 64/71
Laos 18.3 * * * 79/93 * * *
Mon go lia 19.5 35.7 19.0 34.5 78/93 54/79 67/72 55/71
Nor way 72.0 67.3 55.9 64.5 24/93 22/79 31/72 19/71
Po land 51.2 * * * 46/93 * * *
Ro ma nia 18.0 37.9 * * 80/93 53/79 * *
Rus sia 24.6 23.1 44.2 37.9 71/93 69/79 45/72 53/71
Spain 57.6 52.9 57.5 62.1 37/93 37/79 29/72 22/71
Swe den 85.5 82.3 73.9 73.8 7/93 7/79 12/72 13/71
Tur key 41.0 34.7 52.8 39.8 60/93 58/79 35/72 50/71
Viet nam 14.4 35.5 * * 84/93 55/79 * *

*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 9.
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Figure 2: 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

2011/
2012

2010/
2011

2009/
2010

2008/
2009

2011/
2012

2010/
2011

2009/
2010

2008/
2009

ad ana
C

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

AS
U

Alaska 0.68 0.67 0.66 0.71 6/93 9/79 9/72 4/71
Ar i zona 0.51 0.54 0.51 0.46 31/93 31/79 29/72 42/71
Cal i for nia 0.21 0.20 0.20 0.22 88/93 72/79 68/72 64/71
Col o rado 0.26 0.26 0.32 0.26 77/93 68/79 55/72 62/71
Idaho 0.36 0.48 0.43 0.48 59/93 34/79 39/72 37/71
Mich i gan 0.43 0.36 0.38 * 48/93 57/79 48/72 *
Min ne sota 0.43 0.31 0.29 0.41 49/93 63/79 59/72 53/71
Mis souri 0.23 * * * 84/93 * * *
Montana 0.31 0.32 0.38 0.27 66/93 62/79 49/72 59/71
Ne vada 0.67 0.73 0.75 0.73 7/93 4/79 1/72 2/71
New Mex ico 0.55 0.43 0.36 0.42 24/93 43/79 51/72 51/71
Utah 0.60 0.66 0.61 0.60 15/93 13/79 16/72 15/71
Wash ing ton 0.19 0.10 0.23 0.19 91/93 78/79 65/72 70/71
Wy o ming 0.63 0.60 0.58 0.61 12/93 20/79 23/72 13/71

ai lar tsu
A

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

ainaec
O

In do ne sia 0.29 0.36 0.40 0.46 73/93 58/79 43/72 42/71
New Zea land 0.30 0.47 0.24 0.21 68/93 35/79 64/72 66/71
Pa pua New Guinea 0.60 0.67 0.48 0.38 16/93 10/79 34/72 56/71
Phil ip pines 0.33 0.44 0.43 0.49 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

2011/
2012

2010/
2011

2009/
2010

2008/
2009

2011/
2012

2010/
2011

2009/
2010

2008/
2009

aci rf
A

Bot swana 0.75 0.68 0.68 0.59 1/93 7/79 7/72 17/71
Burkina Faso 0.63 0.71 0.70 0.57 13/93 6/79 4/72 22/71
DRC (Congo) 0.38 0.21 0.30 0.44 55/93 70/79 56/72 47/71
Egypt 0.33 * * * 61/93
Ghana 0.60 0.57 0.60 0.55 17/93 24/79 18/72 26/71 
Guinea (Conakry) 0.36 0.36 * * 58/93 56/79 * *
Mad a gas car 0.38 0.41 * * 52/93 46/79 * *
Mali 0.55 0.59 0.64 0.58 26/93 21/79 10/72 20/71
Mau ri ta nia 0.46 * * * 40/93 * * *
Mo rocco 0.50 * * * 33/93 * * *
Namibia 0.45 0.55 0.58 0.47 44/93 29/79 24/72 40/71
Niger 0.38 0.42 * * 52/93 44/79 * *
South Af rica 0.33 0.28 0.39 0.45 62/93 66/79 45/72 44/71
Tan za nia 0.55 0.58 0.47 0.55 25/93 23/79 35/72 24/71
Zam bia 0.47 0.46 0.53 0.51 39/93 37/79 28/72 30/71
Zim ba bwe 0.21 0.16 0.21 0.15 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 * * * 57/93 * * *
Chubut 0.25 * * * 78/93 * * *
Jujuy 0.38 * * * 52/93 * * *
Mendoza 0.25 * * * 78/93 * * *
Rio Ne gro 0.27 * * * 75/93 * * *
Salta 0.45 * * * 42/93 * * *
San Juan 0.48 * * * 37/93 * * *
Santa Cruz 0.48 * * * 38/93 * * *

ni saB nae bbi ra
C eht dna ac ire

m
A nitaL

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



Corruption

This year we added a new ques tion on cor rup tion,
and there are a few sur prises (see fig ure 20).

The stron gest grow ing econ o mies in Latin Amer ica
(Chile) and Af rica (Bot swana) are per ceived to have
the low est level of cor rup tion among de vel op ing
na tions. Even more in ter est ingly, they are per ceived 
to have less cor rup tion than four Ca na dian prov -
inces (Que bec, Man i toba, Brit ish Co lum bia, and
Al berta), and two US states (Montana and Wash -
ing ton).

Spain and Po land had the high est lev els of cor rup -
tion among high-in come na tions, im me di ately fol -
lowed by Nunavut and the North west Ter ri to ries,

al though as noted else where, these ter ri to ries have
im proved in this sur vey. Of more con cern is the fact
that a large num ber of min ers would not in vest in
these ju ris dic tions due to wor ries about cor rup tion:
around 16 per cent for Spain, Po land, and the
North west Ter ri to ries, and 8 per cent in the case of
Nunavut. 

The 10 ju ris dic tions con sid ered by re spon dents to
be the most cor rupt  are In dia, the Phil ip pines, In -
do ne sia, the Dem o cratic Re pub lic of Congo (DRC),
Ven e zuela, Pa pua New Guinea, Gua te mala, Hon -
du ras, Mad a gas car, and Zim ba bwe. The least cor -
rupt in their es ti ma tion are Swe den, Nor way,
Fin land, Mis souri, Min ne sota, Mich i gan, Idaho,
Arizona, Saskatchewan, and South Australia.
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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

2011/
2012

2010/
2011

2009/
2010

2008/
2009

2011/
2012

2010/
2011

2009/
2010

2008/
2009

ais aruE

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

2011/
2012

2010/
2011

2009/
2010

2008/
2009

2011/
2012

2010/
2011

2009/
2010

2008/
2009

ad ana
C

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

AS
U

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

ai lar tsu
A

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

ainaec
O

In do ne sia 0.84 0.85 0.75 0.80 10 12/79 23/72 17/71
New Zea land 0.47 0.50 0.53 0.58 88 70/79 65/72 62/71
Pa pua New Guinea 0.89 0.89 0.71 0.81 3 6/79 34/72 12/71
Phil ip pines 0.85 0.82 0.72 0.82 7 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

2011/
2012

2010/
2011

2009/
2010

2008/
2009

2011/
2012

2010/
2011

2009/
2010

2008/
2009

aci rf
A

Bot swana 0.78 0.77 0.72 0.68 24 28/79 31/72 44/71
Burkina Faso 0.76 0.81 0.74 0.70 28 21/79 25/72 43/71
DRC (Congo) 0.87 0.90 0.86 0.89 4 4/79 1/72 1/71
Egypt 0.45 * * * 90 * * *
Ghana 0.81 0.75 0.71 0.76 18 31/79 35/72 28/71
Guinea (Conakry) 0.66 0.73 * * 50 39/79 * *
Mad a gas car 0.62 0.68 * * 60 51/79 * *
Mali 0.71 0.79 0.79 0.60 32 24/79 16/72 56/71
Mau ri ta nia 0.61 * * * 61 * * *
Mo rocco 0.50 * * * 80 * * *
Namibia 0.50 0.69 0.71 0.51 80 49/79 37/72 68/71
Niger 0.57 0.58 * * 69 65/79 * *
South Af rica 0.64 0.72 0.66 0.70 56 43/79 48/72 42/71
Tan za nia 0.67 0.79 0.70 0.76 47 25/79 40/72 27/71
Zam bia 0.61 0.78 0.68 0.74 62 26/79 46/72 31/71
Zim ba bwe 0.64 0.74 0.58 0.58 58 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 0.68 * * * 39 * * *
Chubut 0.84 * * * 9 * * *
Jujuy 0.50 * * * 80 * * *
Mendoza 0.57 * * * 69 * * *
Rio Ne gro 0.68 * * * 42 * * *
Salta 0.55 * * * 74 * * *
San Juan 0.69 * * * 35 * * *
Santa Cruz 0.65 * * * 52 * * *

ni saB nae bbi ra
C eht dna ac ire

m
A nitaL

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



Current Mineral Potential Index

The Cur rent Min eral Po ten tial in dex (see fig ure 2
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 
en cour ages or dis cour ages exploration.

Ob vi ously this takes 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
potential will do better. None the less, there is con sid -
er able over lap be tween this in dex and the Policy

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.

Best Practices Mineral 
Potential Index

Fig ure 3 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.” 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.
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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

2011/
2012

2010/
2011

2009/
2010

2008/
2009

2011/
2012

2010/
2011

2009/
2010

2008/
2009

ais aruE

Bul garia 0.50 0.45 * * 80 73/79 * *
China 0.67 0.73 0.67 0.73 46 37/79 47/72 33/71
Fin land 0.68 0.74 0.73 0.72 36 34/79 30/72 36/71
Green land 0.76 0.73 * * 27 39/79 * *
In dia 0.68 0.50 0.50 0.63 44 70/79 68/72 51/71
Ire land 0.60 0.61 0.42 0.55 63 60/79 72/72 64/71
Kazakhstan 0.70 0.75 0.70 0.71 33 31/79 39/72 39/71
Kyrgyzstan 0.68 0.67 0.56 0.67 39 53/79 64/72 46/71
Laos 0.65 * * * 53 * * *
Mon go lia 0.82 0.83 0.78 0.74 16 18/79 19/72 30/71
Nor way 0.50 0.53 0.60 0.61 80 69/79 55/72 54/71
Po land 0.68 * * * 39 * * *
Ro ma nia 0.47 0.61 * * 89 58/79 * *
Rus sia 0.68 0.67 0.69 0.83 38 54/79 42/72 8/71
Spain 0.52 0.41 0.45 0.53 79 77/79 71/72 67/71
Swe den 0.68 0.73 0.74 0.62 45 38/79 25/72 52/71
Tur key 0.73 0.81 0.70 0.67 30 20/79 41/72 45/71
Viet nam 0.36 0.60 * * 92 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 pages 21-22.



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 2 and 3. 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 “En cour ages.” For ex -
am ple, un der “Cur rent,” 30 per cent of re spon dents
re plied “En cour ages” for Brit ish Co lum bia, while 39 
per cent re sponded “Not a De ter rent,” which is half
weighted at 19. Thus, Brit ish Co lum bia has a score
of 50, tak ing into ac count round ing, in ta ble 2 for
2010/2011.

Room for improvement

Fig ure 4 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 the Dem o cratic Re pub -
lic of the Congo (DRC). When asked about the
DRC’s min eral po ten tial un der “cur rent” reg u la -
tions, min ers gave it a score of 38. 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 gov ern -
ment-re lated prob lems, DCR’s score was 87. Thus,
the DRC’s score in the “room for improvement” cat -
e gory is 49. The greater the score in fig ure 4, 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.”

A caveat

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. This
adds valu able in for ma tion to the survey. We have
made a par tic u lar point of high light ing such dif fer -
ing views in the “What min ers are say ing” quotes.

Sur veys can also pro duce anom a lies. For ex am ple, in
this sur vey New Bruns wick re ceives a slightly higher
score for ex ist ing pol i cies than for best prac tices.

It is also im por tant to note that dif fer ing seg ments
of the min ing in dus try, i.e., ex plo ra tion and de vel -
op ment, face dif fer ent chal lenges. Yet many of the
chal lenges are sim i lar. This sur vey cap tures the
overall view.
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Figure 4: Room for improvement
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Sur vey struc ture in de tail

The fol low ing sec tion pro vides an anal y sis of 17
pol icy-re lated fac tors that con trib ute to the abil ity
of ju ris dic tions to at tract ex plo ra tion in vest ment
and on two over all ques tions (fig ures 2 and 3) on the
at trac tive ness of a ju ris dic tion un der cur rent and
un der best prac tices po lices. Com pa nies were asked 
to rate ju ris dic tions on the fol low ing fac tors on a
scale of 1 to 5:

· 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

· Un cer tainty con cern ing en vi ron men tal reg u la -
tions

· Reg u la tory du pli ca tion and in con sis ten cies (in -
clud ing fed eral/pro vin cial or fed eral/state and
in ter de part men tal over lap)

· 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.)

· Tax a tion re gime (in clud ing per sonal, cor po -
rate, pay roll, cap i tal taxes, and the com plex ity
as so ci ated with tax com pli ance)

· Un cer tainty con cern ing disputed land claims

· 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

· In fra struc ture

· 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.)

· 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.)

· Po lit i cal sta bil ity

· La bor reg u la tion/em ploy ment agree ments and
la bor mil i tancy/work dis rup tions

· Geo log i cal da ta base (in clud ing qual ity and
scale of maps and ease of ac cess to in for ma tion)

· Se cu rity

· Avail abil ity of la bor/skills

· Corruption

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

Scale

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 = mild de ter rent to ex plo ra tion in vest ment 
4 = 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

Re spon dents were asked to score only ju ris dic tions
with which they are fa mil iar and only on those pol -
icy fac tors with which they were fa mil iar.
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Ex pla na tion of the figures

Fig ures 2 through 20

Fig ures 2 and 3 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 in dexes. 

This dif fers from fig ures 5 through 20, 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). Readers 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.

Figure 21: Composite Policy and 
Mineral Index

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 40 per -
cent by pol icy and 60 per cent by min eral po ten tial.
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. 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 59.4 per cent min eral po ten tial

and 40.6 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 3), 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 2). 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 
index provides some insights and have maintained
it for that reason.

Com ments

The com ments on the fol low ing “What min ers are
say ing” pages have been ed ited for gram mar and
spell ing, and to clar ify mean ings.
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Fig ure 5: Uncertainty concerning the adminstration, interpretation,
and enforcement of existing regulations
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What miners are say ing

Looking forward

Nine months ago the mar kets and min eral in -
dus try en tered a pe riod of un cer tainty for min -
er als (min ing and ex plo ra tion) which will
per sist for prob a bly an other 2 years, but the
de mand for min er als should hold and in crease 
but that de pends on growth in emerg ing coun -
tries hold ing and fi nan cial sta bil ity re turn ing
in USA and Eu rope for nec es sary in fra struc -
ture re build and in creased pros per ity. On 
pos i tive de vel op ments, ex plo ra tion and min ing 
will grow, on neg a tive out comes—a long pe riod 
of min ing stag na tion/de cline is likely.
—An ex plo ra tion com pany, Tech ni cal director

There are an in creas ing num ber of im ped i -
ments (small and large) be ing forced upon
com pa nies, es pe cially in the field of com pli ance
with reg u la tory mat ters (fi nance, en vi ron men -
tal, form fill ing and sta tis tics for gov ern ment
de part ments, fill ing in sheets on the grounds of 
safety) while real safety suf fers.
—A con sult ing com pany, Man ager

Things look rosy!
—A con sult ing com pany, Se nior management

We will have a re ces sion in the world for the
next year.
—As so ci a tion pres i dent

There is in creas ing gov ern ment in ter ven tion
and/or reg u la tory changes that are be ing im -

ple mented on a global ba sis. This will in flu -
ence me dium term min eral ex plo ra tion and
de vel op ment ex pen di ture but, more im por -
tantly, cre ates an op por tu nity for pro gres sive
gov ern ments to es tab lish a reg u la tory re gime
that pro motes min eral in dus try in vest ment.
—A pro ducer com pany with more than
US$50M rev e nue, Com pany pres i dent

We con tinue to strug gle with ed u cat ing the
broader pub lic about the ben e fits of min ing as
an in dus try and con trib u tor to the bet ter ment
of our so ci ety. Our So cial Li cense to Op er ate
will largely de pend on our abil ity as an in dus -
try to dem on strate due care and re gard to
pub lic in ter ests.
—A pro ducer com pany with more than
US$50M rev e nue, Man ager

Com mod ity prices are be ing driven by Chi nese
de mand—there is a real risk this will slow, and 
the in dus try seems obliv i ous to this pos si bil ity.
—An ex plo ra tion com pany, Com pany pres i dent

Due to the scar city on min ing skills we need to
make agree ments with uni ver si ties to pro mote
the earth sci ences: Min ing, ge ol ogy, and 
met al lur gic.
—A pro ducer com pany with more than
US$50M rev e nue, Vice-pres i dent
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Fig ure 6: Un cer tainty con cern ing en vi ron men tal reg u la tions
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What miners are say ing

Looking forward (continued)

Ev ery thing is in chaos with such an emo tional
mar ket based on in ter na tional mon e tary 
am bi gu ity and fi as coes. The ju nior ex plo ra tion 
sec tor will con tinue to be ham mered as risk
money sits on the side lines. Try ing to ob tain fi -
nanc ing to sat isfy long term ex plo ra tion ob jec -
tives will be re ally dif fi cult. The in vest ment
bank ing com mu nity views long term as 6
months (!) which can be a com pany killer.
—An ex plo ra tion com pany, Com pany pres i dent

Fund ing has to be come avail able for ju nior
min ing com pa nies to sup port the min ing 
in dus try.
—An ex plo ra tion com pany, Com pany pres i dent

I be lieve ura nium will re gain fa vour in 2012 as 
the nu clear re nais sance re sumes post-Ja pan.
Gen er ally base met als will out per form pre -
cious met als in 2012 due to re duced safe- 
ha ven buy ing and in creased de vel op ing world
de mand.
—An ex plo ra tion com pany, Com pany pres i dent

It would ap pear that taxes and roy al ties will
con tinue to be in creased or con sid ered by 
gov ern ments to be in creased over the next two
years. This will have a slight neg a tive im pact
on for eign in vest ment in new and emerg ing
gold pro duc ing coun tries like Burkina Faso
that do not yet have a long track re cord of

com pa nies with solid re turns on their for eign
in vest ment.
—An ex plo ra tion com pany, Com pany pres i dent

I be lieve we are on the down side of the cy cle.
We have en joyed a party for the last few years,
now we will have to tol er ate the hang over. 
Ev ery day peo ple need to man age their fi nances 
better, and gov ern ments need to fol low suit.
This will re sult in less money for the in ves tor
and a slow down in ex plo ra tion. 
—An ex plo ra tion com pany, Vice-pres i dent

Ju nior ex plo ra tion is com mod ity driven, and
gov ern ment agen cies need to be slightly ahead
of the curve to at tract timely ex plo ra tion 
in vest ment. Big gest is sues for us are se cu rity of
ten ure, trans par ent per mit ting, and set tled
land claims.
—An ex plo ra tion com pany, Com pany pres i dent

Re source na tion al ism is ob vi ously be com ing a
sig nif i cant prob lem world wide. I work in
Bolivia and while it can be dif fi cult at times
and the pol i cies guid ing the min ing in dus try
can seem to fluc tu ate wildly, the un tapped
min eral po ten tial of this coun try for many
com mod i ties is so in cred i ble that work ing
there is worth the risks.
—An ex plo ra tion com pany, Com pany pres i dent
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Fig ure 7: Reg u la tory du pli ca tion and in con sis tencies
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What min ers are say ing

Looking forward (continued)

So cial ac cept abil ity and en vi ron men tal con cerns
are im por tant and it is okay. They will be come
more im por tant in the fu ture and it is okay. But 
I think that some anti-min ing groups are
exaggerat ing and that me dia are play ing their
game with dis in for ma tion of the pop u la tion.
—A pro ducer com pany with less than US$50M
rev e nue, Ex plo ra tion man ager

The best min eral de posit has no value if 
gov ern ment reg u la tions and tax a tion pre vent
pro duc tion.
—An ex plo ra tion com pany, Man ager

The dif fi cul ties for min ing op er a tions in one
ju ris dic tion are ben e fi cial to those in more
min ing-friendly ju ris dic tions ul ti mately, as
they serve to keep ore out of the mar ket place
help ing to lift com mod ity prices. Free mar kets
win the day al ways in our busi ness and money
flows to where it is most ap pre ci ated within a
free mar ket sys tem.
—An ex plo ra tion com pany, Com pany pres i dent

The ex plo ra tion in dus try will be in more 
de mand as the world starts to wake [up to the
fact] that min er als have to be RE PLACED by
new dis cov er ies!!!!!!!
—A con sult ing com pany, Com pany pres i dent

With the cur rent global fi nan cial cli mate 
cas cad ing down ward and reg u la tion in 
de vel oped worlds in creas ing, I think we will
con tinue to see coun tries like China con tinue

to mine and stock pile in ef forts to con trol
global mar kets. As a re sult, all prices for ba sic 
ma te ri als will in crease. It is pos si ble a cat a -
clys mic event will oc cur that will cause 
de vel oped coun tries’ reg u la tion to be eased to
the point as to strongly en cour age min ing 
in vest ment; dare to dream! 
—An ex plo ra tion com pany, Man ager

Min er als in the past were very im por tant, and
the im por tance will dra mat i cally grow in the
next fu ture.
—A pro ducer com pany with more than
US$50M rev e nue, Man ager

The min ing boom has cre ated higher tax ing,
and as prices fall for the ma jor ity of com mod i -
ties then growth will slow and taxes may be 
re laxed. Also costs for op er a tions should 
be come more sta ble or fall.
—An ex plo ra tion com pany, Com pany pres i dent

The min ing in dus try is un der as sault in al most
ev ery ju ris dic tion, Com rade.
—An ex plo ra tion com pany, Com pany pres i dent

With the global eco nomic cri sis ex plo ra tion
com pa nies are go ing to be much more se lec tive 
about where and how and if they spend their
money, so gov ern ment pol i cies and the work ing 
en vi ron ment are go ing to be much more 
im por tant in the com ing years.
—A pro ducer com pany with less than US$50M
rev e nue, Vice-pres i dent
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Fig ure 8: Legal processes that are fair, transparent,
non-corrupt, timely, and efficiently administered
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What miners are say ing

Australia and New Zealand

In New Zea land the mul ti ple re source con sents 
for a min ing pro ject can be heard in a sin gle
hear ing (or a fur ther hear ing if ap pealed). 
—An ex plo ra tion com pany, Com pany pres i dent

New Zea land has sim pli fied the ap proach to
min ing and ex plo ra tion li censes. They should
be an ex am ple to ev ery one else.
—A pro ducer com pany with less than US$50M
rev e nue, Se nior management

Aus tra lians [are] mov ing out of Aus tra lia due
to in creased reg u la tion and taxes.
—An ex plo ra tion com pany, Com pany pres i dent

New South Wales is in creas ingly re stric tive
and com plex, with con sents needed from 
nu mer ous bod ies for new min ing pro jects.
Min ing con sents should be avail able through a 
sin gle gov ern ment de part ment, a “one stop
shop” ap proach.
—An ex plo ra tion com pany, Com pany pres i dent

Queensland lacks po lit i cal lead er ship, fol lows
pop u list ide ol o gies, and lacks real con sul ta tion 
and un der stand ing of the ex plo ra tion in dus -
try. Pol i ti cians are think ing in 2- to 3-year
time frames.
—An ex plo ra tion com pany, Com pany pres i dent

In Queensland, the gov ern ment keeps com ing
up with leg is la tion that is mak ing at tempts at
ex plo ra tion harder and harder. Re duce the
leg is la tive bur den re gard ing ex plo ra tion.
—An ex plo ra tion com pany, Con sul tant

South Aus tra lia has very clear guide lines for
ex plo ra tion and min ing, so it is very easy for
pro jects to prog ress. Very sup port ive gov ern ment.
—An ex plo ra tion com pany, Man ager

South Aus tra lia: we ap plied, got land ten ure
within six weeks, went to work, and they gave
us ap proval 24 hours later. Good ten ure of 
ti tle. They en cour age min ing in most 
Aus tra lian states. Car bon tax and min ing 
rent tax is a pend ing prob lem though.
—An ex plo ra tion com pany, Com pany pres i dent
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Fig ure 9: Tax a tion re gime
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What miners are say ing

Australia (continued)

Vic to ria in hib its ex plo ra tion and min ing
through ri dic u lously ob struc tive con di tions on
li censes, bow ing to the com plaints of a few at
the ex pense of the many. De-bot tle neck li cense
con di tions, al low ing ex plo ra tion and min ing
to take place with rea son able ex pec ta tions and 
com mit ments.
—A pro ducer com pany with more than
US$50M rev e nue, Man ager

In Vic to ria, the li cens ing method is out dated
and takes too long from ap pli ca tion to the
grant ing (5-6 years on av er age). Better un der -
stand ing by the of fi cers in con trol of both
grant ing and in spect ing li censes [is needed]—
[there is] not enough knowl edge able and/or
PRAC TI CAL per son nel with SMALL and
LARGE min ing knowl edge—too many so lic i tors
and ac coun tants or per son nel with no pre vi ous 
prac ti cal knowl edge of min ing.
—An ex plo ra tion com pany, Con sul tant

West ern Aus tra lia—they like min ing.
—An ex plo ra tion com pany, Se nior 
man age ment 

West ern Aus tra lia is maybe not the worst but
work ing on it… Ab orig i nal is sues/land ac cess
are a mess and get ting worse.
—A pro ducer com pany with more than
US$50M rev e nue, Man ager

West ern Aus tra lia has min eral po ten tial,
min ing friendly leg is la tion de spite re cent tax
is sues, clear and trans par ent min ing ad min is -
tra tion, ex cel lent sup port ser vices, low cor rup -
tion.
—An ex plo ra tion com pany, Tech ni cal di rec tor

West ern Aus tra lian mines de part ment has
del e gated au thor ity from the en vi ron ment 
de part ment to pro cess land clear ing ap pli ca -
tions on min ing ten ures. This “lead agency”
ap proach sat is fies the en vi ron men tal re quire -
ments whilst mak ing the pro cess move along
and not stall when in volv ing mul ti ple agen cies.
—A pro ducer com pany with more than
US$50M rev e nue, Man ager

West ern Aus tra lia—its land banked by spec u -
la tors and the min ing in dus try has lost the cost 
war against big oil and gas, who share 
com mon en gi neer ing skills and ser vices. Only
the very large min ers are pro gress ing… the 
ex plor ers and de vel op ers are deal ing with
price shocks not seen be fore. The “out-source
ev ery thing” busi ness model is bro ken. The skills 
and ser vices in dus try are fully de ployed and
there is no, re peat, no, lo cal slack.
—An ex plo ra tion company, Vice-president
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Fig ure 10: Un cer tainty con cern ing disputed land claims
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What miners are say ing

United States

In the United States, the lack of un der stand ing 
of the nat u ral re source sec tor is as tound ing.
Un for tu nately, many of the pol icy de ci sions
im ple mented by the state(s) and fed eral gov -
ern ment in the United States in the past 20
years have made ex plo ra tion and min ing 
vir tu ally im pos si ble to un der take, and are
bound to have hor rific con se quences for the
na tion, in terms of com mod ity prices, na tional
se cu rity, and job growth.
—An ex plo ra tion com pany, Com pany pres i dent

Alaska, dur ing tran si tion to state hood, set tled
all na tive land claims. The re sult ing land 
ten ure cer tainty and en tre pre neur ial na tive
cor po ra tions have given Alaska sta bil ity that
neigh bour ing prov inces can only dream of.
—A con sult ing com pany, Con sul tant

There are NO ex em plary pol i cies in the State
of Cal i for nia in re la tion to min ing or the 
en vi ron ment. They got it wrong.
—An ex plo ra tion com pany, Man ager

Cal i for nia seems to lead the way in North
Amer ica in try ing to im pede de vel op ment of
any sort. Most of the rad i cals are on the west
coast, and seem to en joy the fruits of in dus try
so long as it does not neg a tively im pact on
their life style.
—An ex plo ra tion com pany, Vice-pres i dent

In 2011, Min ne sota put in place—with bi par -
ti san sup port—new rules man dat ing that 
per mit ting de ci sions on the part of gov ern ment 
agen cies ad here to strict time lines. This elim i -
nates a sig nif i cant source of per mit ting risk 
as so ci ated with op er at ing in the state.
—An ex plo ra tion com pany, Com pany pres i dent

The New Mex i can Geo log i cal Sur vey dig i tal
da ta base is a new stan dard for pro vid ing and
dis play ing geo log i cal data na tion wide.
—A pro ducer com pany with less than US$50M
rev e nue, Vice-pres i dent

Per mit ting in New Mex ico is ex tremely com pli -
cated with much du pli ca tion and un cer tainty
be tween the var i ous state agen cies.
—An ex plo ra tion com pany, Com pany pres i dent

Utah: 4 years wait ing for a per mit to drill.
—An ex plo ra tion com pany, Com pany pres i dent

In our ex plo ra tion op er a tions in Utah, we
have found the reg u la tory au thor i ties very
help ful and ac com mo dat ing. Al though we are
at the ex plo ra tion stage, we have found that
the rel e vant au thor i ties have helped to fa cil i -
tate our per mit ting pro cess (drill ing) and have
the at ti tude “How can we make this hap pen?”
ver sus how not to. There is no am bi gu ity.
—An exploration company, Senior
management
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Fig ure 11: Uncertainty concerning which areas will be protected 
as wilderness areas, parks or  archeological sites
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What miners are say ing

Canadian territorial governments

We are work ing in Nunavut try ing to per mit
an un der ground gold mine that took seven
years and more than $20 mil lion in per mit ting 
re lated costs.
—Pro ducer com pany with more than
US$50M rev e nue, Com pany pres i dent

In the Yu kon, min ing is in the cul ture.
—Con sult ing com pany, Com pany pres i dent

The Yu kon has one socio-eco nomic as sess ment
pro cess for pro jects, elim i nat ing the du pli cate
fed eral pro cess that other Ca na dian ju ris dic -
tions have. Cre ates more cer tainty around the
pro cess, ex pec ta tions, and timelines. Cou pled
with set tled land claims, this makes for a very
fa vor able ju ris dic tion.
—Con sult ing com pany, Com pany pres i dent

Feels like we’re on the cusp of the Yu kon
transitioning from a very pro spec tive ex plo ra -
tion and min ing ju ris dic tion to some thing
much less fa vor able.
—Pro ducer com pany with more than
US$50M rev e nue, Ex plo ra tion ge ol o gist

We were granted sim ple NWT land use per mits
af ter 8-10 month de lays, then had those
per mits sub jected to court chal lenge by third

par ties on the ba sis of “duty to con sult”—you
want sta bil ity and per ceived trans par ency.
This is not the way to get it in Can ada (we are
not sup posed to be a third world coun try).
—Ex plo ra tion com pany, Vice-pres i dent

The North west Ter ri to ries has too much fed eral
gov ern ment in volve ment and a wa ter board
that is just to tally in ef fi cient and can not 
ap prove any thing in a rea son able timeframe.
—Ex plo ra tion com pany, Man ager

In the North west Ter ri to ries, the reg u la tory 
re view pro cess is cum ber some and time con -
sum ing. Too many small pro jects (that have no 
im pact on the en vi ron ment) are be ing re ferred
to en vi ron men tal as sess ment. These re fer rals
gen er ally come from the ab orig i nal com mu nity 
where land claims re main un set tled. The fed -
eral min is ter of In dian and North ern Af fairs
Can ada has com mis sioned a num ber of re views
with no measureable re sults, which con tin ues
to frus trate in dus try and in turn sty mies new
and lon ger term ex plo ra tion ac tiv i ties. Un til
this is solved, the NWT will re main an area
known as one, “not to go to.”
—Ex plo ra tion com pany, Vice-pres i dent
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Fig ure 12: Infrastructure (includes access to roads, power availability, etc)
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What miners are say ing

Canada

The Ca na dian min ing en vi ron ment is at least
sta ble and open to less in ter pre ta tion.
—A pro ducer com pany with more than
US$50M rev e nue, Com pany pres i dent

Ex pec ta tions in gen eral as so ci ated with First
Na tions in Can ada are ris ing un re al is ti cally
and will cre ate in vest ment un cer tainty in the
near fu ture.
—An ex plo ra tion com pany, Vice-pres i dent

Al berta is very clear what ar eas of the prov ince 
are avail able for what types of min ing.
—An ex plo ra tion com pany, Com pany pres i dent

Man i toba is mis han dling First Na tions con sul -
ta tion. Ex ces sive de lays in pro cess ing per mits
and li censes. 
—An ex plo ra tion com pany, Com pany pres i dent

Brit ish Co lum bia has no se cure land ten ure,
un set tled First Na tion land claims, poor
per mit is su ance timelines, no con sis tency
among is su ing of fices through out the prov ince,
no cer tainty that land will not be ex pro pri ated 
for parks/wild life pre serves, etc. Gov ern ment
says one thing: “We sup port min ing and 
min eral ex plo ra tion” then con sis tently does
not sup port the in dus try by cut ting its bud gets
and per son nel who are on the front lines to 
fa cil i tate per mits, etc.
—An ex plo ra tion com pany, Se nior man age -
ment

BC’s min eral ten ure sys tem: trans par ent, fair,
and im me di ate.
—A con sult ing com pany, Se nior man age ment

Brit ish Co lom bia, which had been much 
ma ligned for over a de cade, has now gone to
one-win dow per mit ting. The feds only in ter fere 
if a lake is af fected. One gen er ally as sumes
per mit ting would be eas ier in On tario or 
Que bec, but not nec es sar ily so any more.
—A pro ducer com pany with more than
US$50M rev e nue, Se nior man age ment

We requested an im me di ate per mit to al low a
di a mond drill pro gram to pro ceed on a prop -
erty. The pre vi ous year we had drilled some of
the per mit ted drill sites, how ever some sites 
re mained un used. The nec es sary per mit to 
re turn to the un used sites and ini ti ate a drill
pro gram was is sued in 24 hours from the 
Department of Mines in Smithers, BC.
—An ex plo ra tion com pany, Com pany pres i dent

Nova Sco tia has a very sup port ive pro vin cial
gov ern ment.
—A pro ducer com pany with more than
US$50 rev e nue, Com pany pres i dent 

Nova Sco tia has re stric tive land use and strong 
anti-min ing sen ti ment that has caused an 
al most com plete elim i na tion of ex plo ra tion
and de vel op ment. Re move the oner ous
restrictions on some types of ex plo ra tion (i.e.,
ura nium).
—An ex plo ra tion com pany, Man ager
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Fig ure 13: So cio eco nomic agree ments/community development conditions
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What miners are say ing

Canada (continued)

On tario: In my ex pe ri ence, it is pos si ble to
work with the First Na tions and when lo cal
pol i ti cians are made aware of the eco nomic
value of a pro ject they will help where pos si ble
and make sure the pro ject has vis i bil ity at high 
gov ern ment lev els, con sis tent with ex ist ing 
pol icy and reg u la tion.
—A pro ducer com pany with more than
US$50M rev e nue, Vice-pres i dent

Han dling of na tive land claims in On tario is
very poor, leav ing the com pany to ne go ti ate
with na tive bands—On tario should lead the
way in these ne go ti a tions, sim i lar to the govt.
ap proach in Swe den, where the gov ern ment
makes 1-time cash pay ment to Sami for mine
dis rup tion.
—An ex plo ra tion com pany, Com pany pres i dent

The le gal cli mate in Que bec has been dra mat i -
cally mod i fied in re cent years due to un clear
new forth com ing laws, risks of in creased roy al -
ties, un clear First Na tions rights, and in volve -
ment of both pro vin cial and fed eral lev els in
per mit ting (dou bling work, costs, and time). Gov -
ern ment will have to clar ify what are the rules.
—A pro ducer com pany with less than
US$50M rev e nue, Vice-pres i dent

Que bec is go ing from one of the best places to
work to one of the worst, not due to cor rup tion
or vi o lence, but due to an in ef fec tive gov ern ment
that lis tens to se nior bu reau crats who in turn
de velop pol i cies based on the gov ern ment’s
need to ad vance in the polls. The bu reau crats

lack the abil ity to see be yond the ac tual pro -
posed leg is la tion (Bill 14 and Plan Nord). They 
don’t seem to un der stand the im pli ca tions of
their ac tions and the gov ern ment is so fo cused
on be ing seen as stand ing up for “peo ples’
rights” that it is pre pared to de stroy the ex plo -
ra tion and min ing in dus try and the jobs and
rev e nue it cre ates.
—An ex plo ra tion com pany, Com pany pres i dent

In Que bec, land claim is sues are well de fined
and as a re sult Que bec has a far more fa vour -
able in vest ment cli mate.
—An ex plo ra tion com pany, Com pany pres i dent

The de vel op ment of Plan Nord in the prov ince
of Que bec is a very proactive ini tia tive at the
right time.
—An ex plo ra tion com pany, Vice-pres i dent

In Sas katch e wan, the per mit ting pro cess is
stream lined, due to their con sul ta tion pro cess.
The gov ern ment rep re sen ta tive is First Na tion, 
and ar ranges meet ings with the com mu nity
and the com pany to dis cuss is sues. He helps
with res o lu tion, the com mu ni ties are no ti fied
and in formed, and the per mit is usu ally is sued 
within 2 months of ap pli ca tion.
—An ex plo ra tion com pany, Vice-pres i dent

The cur rent struc ture of the Yu kon Reg u la tory
and Per mit ting re quire ments are ex em plary.
The sys tem is pro-ex plo ra tion and al though it
looks out for conservational and ab orig i nal in -
ter ests, does not mire ex plo ra tion com pa nies in 
an end less stream of forms and ap pli ca tions.
—An exploration company, Manager
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Figure 14: Trade barriers—tariff and non-tariff barriers,
restrictions on profit repatriation, currency restrictions, etc.
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What miners are say ing

Africa

Bot swana en cour ages and as sists pro ject de vel -
op ment; it is the ju ris dic tion other Af ri can
coun tries should strive to copy.
—An ex plo ra tion com pany, Com pany pres i dent

The Bot swana gov ern ment wishes to im prove
the life style of its peo ple by op ti miz ing its
min eral wealth; this is re flected in the pol icy
en vi ron ment.
—An ex plo ra tion com pany, Man ag ing di rec tor

Bot swana, Burkina Faso, and Niger: These
coun tries are very proactive about at tract ing
for eign in vest ment. Pol i cies are clearly de fined
and ob tain ing all re quired min ing per mits is
rel a tively quick and straight for ward com pared 
to most coun tries world wide.
—An ex plo ra tion com pany, Com pany pres i dent

Burkina Faso fea tures con sis tency through
time for its min eral pol icy.
—An ex plo ra tion com pany, Com pany pres i dent

Burkina Faso per mit ting is done through ONE
per mit re quest and doc u men ta tion, which
later in volves over 12 min is tries.
—A pro ducer com pany with less than US$50M
rev e nue, Vice-pres i dent

Dem o cratic Re pub lic of Congo (DRC) has great 
min eral po ten tial, but has a to tally cor rupt
and op por tu nis tic ad min is tra tion, lim ited rule 
of law, and in se cu rity in terms of per son nel
safety and min eral rights. 
—An ex plo ra tion com pany, Tech ni cal di rec tor

Dem o cratic Re pub lic of Congo (DRC) suf fers
from po lit i cal in sta bil ity and a high level of
cor rup tion. 
—A pro ducer com pany with more than
US$50M rev e nue, Se nior man age ment

In Ghana, once a ti tle has been searched
through the Min er als Com mis sion, peo ple 
ne go ti at ing an op tion or pur chase agree ment
may pay to “reg is ter” with the Min is try of
Lands and Nat u ral Re sources, which gives the
com pany a rock solid as sur ance that no one
can come and ques tion own er ship. It also
opens the door in stantly for per ma nent res i -
dence work ing vi sas and pos si ble “Free Zone”
ex emp tions on im port ing equip ment.
—An ex plo ra tion com pany, CEO, Di rec tor

We had a cancelation of valid min eral ex plo ra -
tion per mits by the gov ern ment of Mad a gas car.
—An ex plo ra tion com pany, Con sul tant

Zim ba bwe: They are en act ing the same 
ap proach as [they did] to farms un der
Mugabe—take over all mines pos si ble… I have
heard top of fi cials state “do not worry about
For eign in vest ment and own er ship, they will
never get their prof its out of the country.”
—An ex plo ra tion com pany, Com pany pres i dent

Zim ba bwe: Ca pri cious gov ern ment de ci sion-
mak ers—bor der ing on cor rup tion—un cer tain
rules in ter pre ta tion; mis lead ing gov ern ment
of fi cials.
—An ex plo ra tion com pany, Chair man
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Fig ure 15: Po lit i cal sta bil ity
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What miners are say ing

Africa (continued)

Namibia: From Hero to Zero in one sim ple
step. Here’s how: Take a coun try up there with
Bot swana in the “let’s en cour age for eign in vest -
ment” stakes, throw in some ill-con sid ered
min is te rial com ments, a poorly planned state
min ing com pany, de fine many com mon 
min er als as “stra te gic,” moot a change in the
laws, and hey—presto! You end up on the
same level as Zim ba bwe! When will pol i ti cians 
ever learn? Win-win means just that. 
—An ex plo ra tion com pany, Com pany pres i dent

Long de lays in pro cess ing ti tle in Tan za nia.
—An ex plo ra tion com pany, Se nior 
man age ment

South Af rica will be in the reg u la tory spot light
again next year ow ing to the na tion al iza tion
de bate, Zim ba bwe over indigenization, and
Namibia in re la tion to its re stric tions on the
ex port of stra te gic min er als.
—Law firm, Part ner and prac tice head

South Af rica: There is a strong grass roots
move ment to na tion al ize in dus try pop u lar ized 
by youth lead ers as a cure for pov erty/so cial/
health prob lems.
—An ex plo ra tion com pany, Com pany pres i dent

In South Af rica, the en tire pro cess of the ad min -
is tra tion of, and ap ply ing for, and award ing of, 
ex plo ra tion rights is pro tracted, cor rupt, 
ar bi trary, in con sis tent, and a night mare.
—An ex plo ra tion com pany, Tech ni cal di rec tor

In South Aus tra lia and Bot swana, min ing is
in te grated into the po lit i cal life and so cial 
ex pec ta tions and its ben e fits rec og nized and
ad min is tered with ap pro pri ate bal ance.
—An ex plo ra tion com pany, Com pany pres i dent

Zam bia moots a roy alty raise on the back of a
strong com mod i ties mar ket, which scares the
for eign in ves tors tak ing the risks and build ing
the mines, but even tu ally san ity is seen and
things are shelved. Re sult, more Zam bi ans in
em ploy ment.
—An ex plo ra tion com pany, Com pany pres i dent

Zam bian de vel op ment agency has in place a
very en cour ag ing guide line and of fers ex cel lent 
re turns and ben e fits to in ves tors on reach ing
cer tain cri te ria of in vest ments lev els.
—An ex plo ra tion com pany, Com pany pres i dent
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Fig ure 16: Labor regulations, employment agreements, and 
labour militancy or work disruptions
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What miners are say ing

Latin America

In ter ven tion ist eco nomic pol icy in Ar gen tina
stran gles full de vel op ment of sig nif i cant geo -
log i cal po ten tial.
—A pro ducer com pany with more than
US$50M rev e nue, Se nior Man age ment

In Mendoza, there is to tal dis re spect for laws
and reg u la tions by the gov ern ment, a high
level of cor rup tion, and su pine re sponse to
eco-fas cists who close roads at the drop of a
hat, with no gov ern ment in tent to en force laws.
—An ex plo ra tion com pany, Com pany pres i dent

Impossible to de velop a min ing pro ject in Bolivia. 
The gov ern ment will na tion al ize any thing that 
is found. Noth ing you can do. It’s a hope less
case.
—An ex plo ra tion com pany, Vice-pres i dent

Brazil—Minas Gerais: A pro ject was put on
hold for over two years due to un cer tainty of a
new na tional park bound ary. No body was sure 
where it ac tu ally sat as it was moved when
com pet ing po lit i cal and fi nan cial per son al i ties 
got in volved.
—A con sult ing com pany, Vice-pres i dent

In Chile, the gov ern ment has pro vided ex cel lent
in fra struc ture and com mon fa cil i ties that can
as sist new de vel op ments get up and run ning

quickly in a cul ture that un der stands min ing.
—A pro ducer com pany with more than
US$50M rev e nue, Se nior man age ment 

The gov ern ment of Chile openly talks in fa vour 
of min ing ac tiv i ties; the pol i ti cians rec og nized
that “copper is the al i mony of the Chil eans.”
—A pro ducer com pany with more than
US$50M rev e nue, Board mem ber

Get ting en vi ron men tal ap prov als in Re gion
Fif teen in Chile is a hor ror story.
—An ex plo ra tion com pany, Com pany pres i dent

In Co lom bia, we saw the dec la ra tion of en vi -
ron men tal re stric tions that ret ro ac tively af fect
ex plo ra tion on ar eas with con ces sions signed
pre vi ously.
—An ex plo ra tion com pany, Com pany pres i dent

Ec ua dor: Just a joke. No real guide lines. Gov ern -
ment goes on case-to-case ba sis, re serves right
to change de vel op ment re gime at any time.
—An ex plo ra tion com pany, Com pany pres i dent

Ven e zuela has crossed the line from so cial ism
to steal ing. So cial re spon si bil ity and ac knowl -
edge ment of com mu nity rights can not be used
as a guise to steal.
—An ex plo ra tion com pany, Com pany pres i dent
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Fig ure 17: Geological database
(includes quality and scale of maps, ease of access to information, etc.)
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What miners are say ing

Latin America (continued)

Gua te mala’s di rect al lo ca tion of 50% of roy alty
rev e nues to the mu nic i pal ity from which the
min eral is ex tracted is a good idea. Too of ten
rev e nues from min ing are paid to the cen tral
gov ern ment which does not in vest the rev e nues 
in the ar eas where the mine is lo cated caus ing
re sent ment of the lo cal com mu ni ties. Re quir ing
di rect pay ment to the lo cal mu nic i pal ity
avoids this risk and pro vides a ba sis for de vel -
op ing in sti tu tional ca pac ity at the lo cal gov -
ern ment level.
—A pro ducer com pany with more than
US$50M rev e nue, Se nior man age ment

Gua te mala: A PO LIT I CAL BASKETCASE.
TOO MANY SYS TEMIC PROB LEMS TO
DEAL WITH HERE. VERY COR RUPT.
—A pro ducer com pany with more than
US$50M rev e nue, Com pany pres i dent

Hon du ras re fuses to is sue ti tles to con ces sions
and is un able to com plete draft ing of the min ing
law and reg u la tions. Is sue a fair min ing law.
—A pro ducer com pany with more than
US$50M rev e nue, Com pany pres i dent

Hon du ras cancelled the min ing law in 2006
and since then there is no law, but they still
want the mines to pay the taxes on the elim i -
nated law.
—A pro ducer com pany with more than
US$50M rev e nue, Man ager

In the State of Chi hua hua, Mex ico, an his tor i -
cal sil ver and gold pro ducer, we found that the 
enforceability of the min ing pol i cies is im ple -
mented in a friendly busi ness ori ented man ner 
by the au thor i ties, who per ceive the min ing 
in ves tors as de vel op ers of com mu ni ties. Lo cal
au thor i ties par tic i pate in a joint man ner with
the fed eral gov ern ment to help com pa nies to
ful fill the en vi ron men tal and min ing pol i cies
for the min ing busi ness ben e fit.
—A con sult ing com pany, As so ci ate

Mex ico—straight for ward ap pli ca tion main te -
nance pro ce dures.
—An ex plo ra tion com pany, Com pany pres i dent

Mex ico has good tech ni cal peo ple work ing on
the reg u la tory of fices.
—A pro ducer com pany with more than
US$50M rev e nue, Man ager

In Peru we had a good agree ment with small
land own ers sup ported by Pe ru vian leg is la tion
which al low us to con tinue with the ex plo ra -
tion pro ject.
—A pro ducer com pany with more than
US$50 M rev e nue, Vice-pres i dent

Peru’s min ing reg is try of con ces sions is on-line,
trans par ent, and more or less with out ex tra-
ju di cial chal lenges. Ti tle is clear and rarely in
dis pute.
—An ex plo ra tion com pany, Vice-pres i dent
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Fig ure 18: Se cu rity (includes physical security due to
the threat of attack by terrorists, criminals, guerrilla groups, etc.)
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What miners are say ing

Europe

Irish open-file sys tem for ex plo ra tion data
once the li cense is sur ren dered is a good pol icy.
—A pro ducer com pany with more than
US$50M rev e nue, Geologist

Rus sia ab so lutely no rule of law re spected for
for eign in vest ment. Adopt and re spect the
World Bank min ing code/reg u la tion and 
ten ure sys tem.
—A pro ducer com pany with more than
US$50M rev e nue, Com pany pres i dent

Rus sia: Any thing you do/find can be taken away
for no good rea son. In sti tute a true rule of law.
—An ex plo ra tion com pany, Se nior 
man age ment

Rus sia wants you to bring big bags of money
and hand the keys over when it co mes time to
reap the re wards of your risk... For get the pol icy
change—the men tal ity in Rus sia is sim i lar to a 
par a site—suck as much life out of some thing as
pos si ble with out en tirely kill ing the host.
—An ex plo ra tion com pany, Com pany pres i dent

Spain, like the UE, does n’t want mines. The
ac cess of land is very dif fi cult (pro tected ar eas
ev ery where). The pol i ti cians don’t want prob -
lems. The le gal frame work is very com plex
and cor rup tion in the min ing ser vices is high
(Re gion of Castilla y Leon). Re vise the min ing
law. It is an old one.
—A pro ducer com pany with more than
US$50M rev e nue, Com pany pres i dent

Spain should bring all prov inces un der one
sim pli fied min ing act.
—An ex plo ra tion com pany, Com pany pres i dent

Swe den: Fast de ci sion mak ing on claims and
drill ing per mits.
—An ex plo ra tion com pany, Com pany pres i dent

Swe den boasts ef fi ciency in per mit ting and
sup port ing new mines. From dis cov ery through 
to com mis sion ing of a new mine took us about
4 years.
—A pro ducer com pany with more than
US$50M rev e nue, Com pany pres i dent

To tal sit u a tion good in Swe den.
—A pro ducer com pany with more than
US$50M rev e nue, Man ager

In the case of Po land, an il log i cal con sti pated
bu reau cratic sys tem cre ates un nec es sary lead
times for do ing ex plo ra tion drill ing.
An ex plo ra tion com pany, Com pany pres i dent

In Po land you can do things with out brib ing. I
have never had to give any bribes to do busi ness.
Mu nic i pal i ties in Po land can give their opin ion,
but they do not have any power to make the
fi nal de ci sion. The in fra struc ture in Po land is
great, es pe cially com pared to Rus sia.
Con sult ing com pany, Se nior ge ol o gist
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Fig ure 19: Supply of labor/skills
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What miners are say ing

Asia

In Af ghan i stan, the on go ing war and the con -
se quent po lit i cal un cer tainty and in sta bil ity
mean that there is no co gent or re al is tic pol icy
to wards ex plo ra tion or min ing.
—A pro ducer com pany with more than
US$50M rev e nue, Se nior man age ment

In In do ne sia: A com pany ac quired a pro ject
from a lo cal gen eral. The gen eral re tired; a
new one came in and back dated the doc u men -
ta tion so that his busi ness part ners had a
claim on the pro ject. The com pany walked
away from the pro ject rather than deal with
the games that they were play ing. This was a
sig nif i cant sig nal as the com pany NEEDED
that pro ject in its port fo lio.
—A con sult ing com pany, Con sul tant

In do ne sia is try ing very hard to get its reg u la -
tory en vi ron ment up to speed but is still strug -
gling with a lack of trans par ency with
ap proval and per mit ting. [It has the] best 
ge ol ogy in the world, but it needs a na tional
da ta base so that ev ery one can see who LE GIT -
I MATELY owns what, where. If the na tional
gov ern ment needs to ed u cate lo cal pop u la tions 
about the ben e fits of sup port ing ex plo ra tion
com pa nies, it should re quest that ALL NGOs
in the coun try are re corded on a na tional 
da ta base and must reg is ter their sources of
fund ing and do na tion bases as a pre req ui site

to them op er at ing. Many (not all) NGOs 
op er at ing in In do ne sia have be come a front for 
self-in ter ested busi ness peo ple who pay NGOs
to fund, trans port, and in cite un in volved lo cal
stake holders to cre ate con fron ta tions with 
ex plo ra tion (not min ing) com pa nies and po lice 
au thor i ties in or der to gen er ate anti-min ing
me dia sen ti ment (that trav els fa vor ably for the 
NGO and un fa vor ably for the re sources com -
pany in in ter na tional pub li ca tion and broad -
cast ing).
—A pro ducer com pany with more than
US$50M rev e nue, Se nior man age ment

China: Not is su ing a busi ness li cense, and not
giv ing any rea son for with hold ing it, so that the 
state can take con trol of a large gold pro ject
dis cov ered by a Ca na dian com pany.
—An ex plo ra tion com pany, Com pany pres i dent

China suf fers from con flict be tween lo cal and
cen tral gov ern ments, plus cor rup tion of lo cal
of fi cials.
—A con sult ing com pany, Com pany pres i dent

Cor rup tion in China is deep.
—An ex plo ra tion com pany, Com pany pres i dent

China: Rules are stacked against non-Chi nese
com pa nies.
—An ex plo ra tion com pany, Com pany pres i dent
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Fig ure 20: Corruption
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What miners are say ing

Asia (continued)

In dia: Rajasthan gov ern ment ef fec tively ex pro -
pri ated our min eral rights on an ex cit ing new
gold (cop per) dis cov ery some 4 years ago lead -
ing to le gal chal lenge which is on go ing! 
—An ex plo ra tion com pany, Com pany pres i dent

In dia suf fers from opaque laws, rules, and
reg u la tions; dis hon esty and cor rup tion at all
lev els are en demic; no cer tainty or se cu rity of
ten ure. In tro duce clear se cu rity and cer tainty
of ten ure and re move the al most uni ver sal
pref er ence that is given to state agen cies ver sus
pri vate en ter prises com pa nies in both ex plo ra -
tion and min ing.
—An ex plo ra tion com pany, Com pany pres i dent

In dia has an over bear ing bu reau cracy (in spite 
of of fi cial state ments of wish ing to grow its
min ing sec tor). De crease bu reau cracy.
—An ex plo ra tion com pany, Com pany pres i dent

Kyrgyzstan: Once a fea si bil ity study is com pleted,
the li cense is re voked.
—An ex plo ra tion com pany, Vice-pres i dent

In Kyrgyzstan, a large pri vate pay ment seems
to have been ex pected to pro ceed to grant of
con ces sion.
—An ex plo ra tion com pany, Vice-pres i dent

In Kyrgyzstan, there are de lays in per mit
ap prov als with out sub stan tial cash pay ments,

then any de ci sion is chal lenged in courts, then
the au thor i ties ex pro pri ate per mits for non-
per for mance based on non-ful fill ment of 
per mit ob li ga tions, which can then be chal -
lenged and re-chal lenged.
—An ex plo ra tion com pany, Com pany pres i dent

Laos suf fers from cor rupt gov ern ment de part -
ments and a poor le gal sys tem.
—An ex plo ra tion com pany, Com pany pres i dent

Mon go lia keeps flip-flop ping on con tracts with 
pri vate min ing com pa nies.
—An ex plo ra tion com pany, Se nior 
man age ment

Mon go lia suf fers from cor rup tion and no se cu -
rity of ten ure. The court sys tem is in ef fec tive
and agree ments are voided at the whim of the
rul ing party. In ter na tional over sight of min eral
ten ure sys tem.
—An ex plo ra tion com pany, Com pany pres i dent

In the Phil ip pines, there is a shal low par tic i pa -
tion of the min ing com mu nity in pol icy- 
mak ing pro ce dures. The so cial per cep tion is
that min ing con ces sions are giv ing away the
natural re sources of the coun try and a po lit i cal
agenda there with re lated. It does not cre ate a
good en vi ron ment for min ing com pa nies.
—A con sult ing com pany, As so ci ate
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Fig ure 21: Growing (or lessening) uncertainty
in min ing pol icy and im ple men ta tion

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

Egypt
Venezuela

Democratic Republic of Congo (DRC)
Zimbabwe
Honduras

Madagascar
Kyrgyzstan

Bolivia
Guinea (Conakry)

India
Philippines

Ecuador
Guatemala

Laos
South Africa

Russia
Niger

Argentina: Rio Negro
Kazakhstan

Indonesia
Panama

Argentina: Mendoza
Papua New Guinea

Suriname
Mongolia

Argentina: Chubut
Washington

Argentina: San Juan
Peru

Argentina: Santa Cruz
Argentina: Catamarca

Romania
California

Zambia
Dominican Republic

Morocco
Tanzania

China
Montana

Mauritania
Colorado

Mexico
Vietnam
Missouri

Argentina: Jujuy
Namibia

Queensland
Colombia

Bulgaria
Northwest Territories

Argentina: Salta
Burkina Faso

Victoria
British Columbia

Tasmania
Alaska
Ghana
Idaho

Mali
New South Wales

Arizona
Ontario

Brazil
Nunavut

Spain
Quebec

Western Australia
New Mexico

Michigan
Alberta
Guyana
Turkey

New Zealand
Nevada

Minnesota
Northern Territory

Newfoundland and Labrador
South Australia

Wyoming
Utah

Manitoba
Yukon

Chile
Greenland

Nova Scotia
Norway

New Brunswick
Finland
Poland

Botswana
Ireland

Saskatchewan
Sweden

 Mild deterrent to investment

 Strong deterrent to investment

 Would not pursue investment due to this factor



What miners are say ing

Good policy is:

Laws that are clear, co her ent, and en forced.
—A pro ducer com pany with more than
US$50M rev e nue, Vice-pres i dent

Trans par ency is the key, any where.
—An ex plo ra tion com pany, Com pany pres i dent

Un der stand ing the lo cal tra di tions and ad her -
ing to en vi ron men tal pol i cies.
—An ex plo ra tion com pany, Man ager

An ex em plary pol icy would be to have a sin gle
point of en try with a time limit for a de ci sion.
—An ex plo ra tion com pany, Com pany pres i dent

Any ju ris dic tion where the gov ern ment re spected
en vi ron men tal im pact stud ies.
—A pro ducer com pany with more than
US$50M rev e nue, Man ager

Ap ply ing the law fairly to ev ery body and not
be ing in flu enced by spe cial in ter ests or ac tiv ist
ju di ciary.
—An ex plo ra tion com pany, Com pany pres i dent

Clear rules for ten der ing and grant ing of ten ures,
e.g., Tas ma nia.
—A pro ducer com pany with more than
US$50M rev e nue, Com pany pres i dent

Min ing com pa nies should act as good neigh bors
for the lo cal com mu ni ties.
—A pro ducer com pany with less than US$50M
rev e nue, Com pany pres i dent

Reg u la tory pro cess that ad heres to es tab lished
dead lines and that is not de railed by un due
in flu ence of threats of ap peals and law suits.
Com pre hen sive and ef fec tive reg u la tions that
fo cus more on mean ing ful en vi ron men tal 
pro tec tion and im prove ment as op posed to
sat is fy ing a com plex and time-con sum ing 
reg u la tory pro ce dure.
—A consulting company, Company pres i dent
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Fig ure 22: Com pos ite pol icy and min eral po ten tial
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What miners are say ing

Horror stories

Rus sia: Lex Putin. [To im prove] abol ish Lex
Putin.
—An ex plo ra tion com pany, Man ager

Two years to get a drill per mit in the NWT.
—An ex plo ra tion com pany, Se nior
management

Wait ing 3 years for an ex plo ra tion con ces sion
in Hon du ras—and never re ceiv ing it but hav ing
to pay taxes for the ungranted con ces sion.
—A pro ducer com pany with more than
US$50M rev e nue, Com pany pres i dent

Where to start?
—A con sult ing com pany, Con sul tant

Ven e zuela: Find ers, los ers! Gov ern ment na tion -
al iza tion!
—A con sult ing com pany, Com pany pres i dent

Spain: Over two years of “work” with out mak ing
prog ress on per mit ting.
—An ex plo ra tion com pany, Com pany pres i dent

State con fis ca tion of min eral li censes in
Kyrgyzstan.
—An ex plo ra tion com pany, Com pany pres i dent

How about Mon go lia try ing to change the goal
posts af ter the mine is built, try ing to get a big -
ger piece of the pie at Oyo Tolgoi?
—Fi nance, Se nior min ing an a lyst

Hav ing an ex plo ra tion work plan sent back 
be cause it did not have page num bers on it!
Be ing told we had an ex plo ra tion work plan
wrongly la beled as Re stricted Crown Land,
chang ing the doc u ment, re-sub mit ting it only
for an other gov ern ment agency in volved to say
we had it right in the first in stance!
—A pro ducer com pany with less than US$50M
rev e nue, Man ager

Ap plied for an ex plo ra tion li cense in Laos; 
af ter months of pa per work and meet ings with
of fi cials we have made no prog ress at all in 
ac quir ing a li cense.
—A pro ducer com pany with more than
US$50M rev e nue, Man ager

Bill 14 in Que bec.
—An ex plo ra tion com pany, Vice-pres i dent
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Fig ure 23a: Con cern ing the sit u a tion in Congo (Kinshasa) with First Quan tum: 
for you, will this...

Fig ure 23b: Concerning the situation in Venezuela with Crystallex:
for you, will this...

Case Studies

We won dered about the na tional, re gional, and world im pact of dis putes that were seen by many min ers as
gov ern ments mov ing to change the rules of the game af ter agree ments had been signed, thus in creas ing un -
cer tainty for min ing companies.

We looked at four sit u a tions. As the reader can see from fig ure 23, the pri mary neg a tive im pact is in the na -
tion con cerned, but in ter est ingly such events do re duce the ap pe tite for in vest ment glob ally with a much
stron ger neg a tive im pact re gion ally.
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Fig ure 23d: Concerning the situation in in Papua New Guinea 
with the Porgera Mine: for you, will this...

Fig ure 23c: Concerning the situation in Kyrgyzstan with Oxus: 
for you, will this...
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In vest ment pat terns

Worries about 
commodity prices

Min ers ap pear to be more pes si mis tic about fu ture
com mod ity prices, at least in com par i son to the heady
op ti mism about min ing prices in the re cent past. Min -
ers are ex pect ing level or re duced prices for al most all
the com mod i ties we ex am ine: sil ver, cop per, di a -
monds, coal, zinc, nickel, pot ash, and plat i num. The
ex cep tion is gold (see ta ble 4 and fig ure 24).

Di a monds, in par tic u lar, may not be the in ves tor’s
best friend. Min ers were es pe cially pes si mis tic
about di a mond prices. Prices for gold and sil ver, on
the other hand, were ex pected to fare better than
other min er als.

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, at just above or be low the rate of in fla tion),
or de cline. Al though there ap pears to be less op ti -

mism, the de cline should not be over stated. Av er ag -
ing across the min er als, only 14.4 per cent of min ers
ex pect prices to de cline, while 49 per cent ex pect
prices to in crease by 10 per cent or less over the next
two years (roughly, as noted, the rate of in fla tion). A
third of min ers ex pect in creases in the or der of 20 to 
50 per cent, while 4 per cent ex pect in creases over 50
per cent. 

The level of op ti mism or pes si mism var ies widely
across min er als.

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

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

· 73 per cent of re spon dents thought zinc prices
would in crease by 10 per cent or less, or de cline
over the next two years
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Ta ble 4: 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) 16 190 276 75

Ag (Sil ver) 36 223 212 70

Zn (Zinc) 17 121 290 84

Au (Gold) 51 302 148 65

Ni (Nickel) 5 122 296 80

PGM (Plat i num) 15 188 256 42

Di a monds 8 89 268 117

Coal 15 131 265 85

Pot ash 23 168 242 45
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Fig ure 24: Do you be lieve that for the fol low ing min er als, 
prices over the next two years will:

Fig ure 25: Dif fer ence be tween pos i tive and neu tral/neg a tive price ex pec ta tions

This fig ure rep re sents the dif fer ence  be tween op ti mis tic views (that prices would in crease by more than 50% or be tween 20%
and 50%) and those with more pes si mis tic views (that prices would in crease 10% or less, or de cline). Thus, for ex am ple, 20%
said di a mond prices would in crease by over 50% or 20-50% while 80% said prices would grow less than 10% or de cline, so the
fig ure shows a neg a tive 60% for di a monds.
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· 71 per cent of re spon dents thought coal prices
would in crease by 10 per cent or less, or de cline
over the next two years

· Pro jec tions on cop per and plat i num were more
op ti mis tic; about 40 per cent of re spon dents be -
lieve their prices would ei ther in crease by over
50 or be tween 20 and 50 percent 

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

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

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

Pro jec tions on gold and sil ver prices were pos i tive. 

· 52 per cent of re spon dents thought sil ver prices
would in crease by 10 per cent or less, or de cline
over the next two years, but this of course
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Ta ble 6: 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 2006-2011?

All Re sponses In creased 369

De creased 93

Un changed 114

Ex plo ra tion 
com pa nies

In creased 219

De creased 68

Un changed 66

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

In creased 24

De creased 3

Un changed 8

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

In creased 91

De creased 8

Un changed 11

A con sult ing 
com pany

In creased 22

De creased 7

Un changed 13

Other In creased 13

De creased 7

Un changed 16

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

in 2012?

All re spon dents 

Yes 391

No 183

Ex plo ra tion Com pa nies 

Yes 246

No 107

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

Yes 24

No 12

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

Yes 82

No 30

A con sult ing com pany 

Yes 22

No 15

Other 

Yes 17

No 19



means that nearly half be lieved sil ver prices
would ei ther in crease by over 50 or be tween 20
and 50 percent 

· Only 38 per cent thought gold prices would
either in crease by 10 per cent or less, or de cline
over the next two years; 53 per cent thought they
would in crease by 20 to 50 per cent, while 9 per -
cent ex pected in creases of more than 50 per cent.

The dif fer ence be tween those with op ti mis tic views
(that prices would in crease by more than 50 per cent 
or be tween 20 per cent and 50 per cent) and those
with more cau tious views (that prices would in -
crease less than 10 per cent or de cline) is quite strik -
ing (see fig ure 25).

Re duced op ti mism is also re flected in in vest ment
in ten tions. Last year, 82 per cent of re spon dents ex -
pected to in crease their ex plo ra tion bud gets in
2011. This year, 68 per cent ex pected to in crease
their ex plo ra tion bud gets in 2012 (see ta ble 5). Ta -

ble 6 shows that the vast ma jor ity of min ers have in -
creased their in vest ments over the last 5 years,
which have seen large ups and downs in both op ti -
mism and prices.

Re flect ing strong in vest ment in ten tions for 2011,
our re spon dents re ported ex plo ra tion spend ing of
$6.3 bil lion in 2011 com pared to $4.5 bil lion in 2010
(see fig ure 26). 

Given the re sponses above, it is hardly sur pris ing
that it re mains true that “all that glit ters is gold.” We 
asked which min eral rep re sents the great est pro -
por tion of each com pany’s bud get: 43.4 per cent of
those re spond ing to this ques tion in di cated it was
gold. No other metal came close (see ta ble 7).

Ta ble 8 pro vides de tails on who re sponded to the
sur vey, while ta ble 9 shows min ers’ pri or i ties on
min eral ver sus pol icy fac tors, which, as dis cussed
ear lier, is used to con struct Fig ure 22: Com pos ite
pol icy and min eral po ten tial.
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Fig ure 26b: Ex plo ra tion bud get by
com pany type in $US, 2011

Fig ure 26a: Ex plo ra tion bud get by
com pany type ($US), 2010

Exploration 
company, 

$1,587,459,545

Producer with 
less than 

US$50M in 
revenue, 

$74,811,367

Producer with 
more than 
US$50M in 

revenue, 
$2,442,637,000

Other, 
$417,562,600

Total = US$4.5 billion

Exploration 
company, 

$2,030,839,000

Producer with 
less than 

US$50M in 
revenue, 

$101,737,630Producer with 
more than 
US$50M in 

revenue, 
$3,776,540,000

Other, 
$412,953,000

Total = US$6.3 billion
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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) 47% 290

Cu (Cop per) 18% 110

Fe (Iron) 5% 29

Ag (Sil ver) 4% 27

U (Ura nium ) 4% 26

Coal 3% 19

Zn (Zinc) 3% 17

Ni (Nickel) 3% 17

Rare Earths 2% 15

Di a monds 2% 14

PGM (Plat i num) 1% 8

Mo (Molyddenum) 1% 7

Pot ash 1% 6

Li (Lith ium) 1% 5

Other (please spec ify) 5% 34

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

A) Who do you REP RE SENT?

An ex plo ra tion com pany 436 54%

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

47 6%

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

164 20%

A con sult ing com pany 79 10%

Other 76 9%

What is your PO SI TION?

Com pany pres i dent 318 40%

Vice pres i dent 127 16%

Man ager 125 16%

Other se nior man age ment 124 15%

Con sul tant 60 7%

Other 48 6%

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 59.41%

Pol icy Fac tors 40.59%
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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 40% 39% 11% 3% 6%
Brit ish Co lum bia 30% 39% 21% 7% 3%
Man i toba 43% 43% 9% 6% 0%
New Bruns wick 31% 46% 23% 0% 0%
New found land & Lab ra dor 46% 39% 6% 9% 0%
North west Ter ri to ries 29% 29% 21% 15% 5%
Nova Sco tia 29% 24% 29% 12% 6%
Nunavut 33% 36% 21% 7% 3%
On tario 36% 39% 21% 4% 1%
Que bec 48% 34% 15% 4% 0%
Sas katch e wan 45% 49% 5% 1% 0%
Yu kon 55% 30% 13% 3% 0%

USA Alaska 51% 35% 11% 4% 0%
Ar i zona 24% 53% 15% 6% 1%
Cal i for nia 6% 29% 32% 20% 12%
Col o rado 6% 39% 36% 11% 8%
Idaho 5% 61% 26% 8% 0%
Mich i gan 11% 64% 14% 11% 0%
Min ne sota 15% 56% 19% 11% 0%
Mis souri 9% 27% 55% 9% 0%
Montana 13% 35% 30% 17% 6%
Ne vada 46% 42% 12% 1% 0%
New Mex ico 29% 53% 16% 3% 0%
Utah 35% 50% 13% 0% 2%
Wash ing ton 11% 14% 46% 17% 11%
Wy o ming 41% 44% 13% 2% 0%

Aus tra lia New South Wales 19% 56% 20% 6% 0%
North ern Ter ri tory 31% 53% 16% 0% 0%
Queensland 30% 40% 23% 6% 0%
South Aus tra lia 35% 54% 7% 2% 2%
Tas ma nia 6% 62% 21% 12% 0%
Vic to ria 0% 50% 27% 23% 0%
West ern Aus tra lia 46% 38% 15% 1% 1%

Oceania In do ne sia 10% 37% 35% 16% 2%
New Zea land 18% 24% 39% 15% 3%
Pa pua New Guinea 33% 53% 10% 0% 3%
Phil ip pines 15% 35% 20% 25% 5%
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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 55% 40% 5% 0% 0%
Burkina Faso 38% 49% 10% 3% 0%
Dem o cratic Re pub lic of Congo (DRC) 23% 30% 25% 18% 5%
Egypt 11% 44% 22% 22% 0%
Ghana 33% 54% 13% 0% 0%
Guinea (Conakry) 11% 50% 33% 6% 0%
Mad a gas car 8% 62% 23% 8% 0%
Mali 22% 66% 13% 0% 0%
Mau ri ta nia 21% 50% 29% 0% 0%
Mo rocco 30% 40% 20% 10% 0%
Namibia 20% 51% 27% 2% 0%
Niger 15% 46% 15% 15% 8%
South Af rica 22% 23% 35% 15% 5%
Tan za nia 36% 38% 23% 3% 0%
Zam bia 23% 48% 29% 0% 0%
Zim ba bwe 8% 25% 14% 22% 31%

Ar gen tina Catamarca 9% 55% 18% 9% 9%
Chubut 13% 25% 44% 6% 13%
Jujuy 8% 62% 23% 0% 8%
Mendoza 7% 36% 29% 14% 14%
Rio Ne gro 18% 18% 55% 0% 9%
Salta 18% 55% 18% 5% 5%
San Juan 22% 52% 26% 0% 0%
Santa Cruz 23% 50% 23% 4% 0%

Latin Amer ica
and the
Ca rib bean
Ba sin

Bolivia 10% 21% 28% 28% 13%
Brazil 23% 61% 15% 1% 0%
Chile 47% 43% 8% 2% 0%
Co lom bia 29% 48% 17% 6% 0%
Ec ua dor 13% 26% 26% 28% 7%
Do min i can Re pub lic 0% 37% 53% 11% 0%
Gua te mala 6% 38% 19% 31% 6%
Guy ana 18% 53% 29% 0% 0%
Hon du ras 0% 38% 25% 31% 6%
Mex ico 36% 45% 19% 0% 0%
Pan ama 11% 22% 50% 17% 0%
Peru 20% 45% 28% 7% 0%
Su ri name 20% 10% 50% 20% 0%
Ven e zuela 7% 7% 15% 37% 33%
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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

Eur asia Bul garia 9% 27% 55% 9% 0%
China 17% 26% 34% 17% 6%
Fin land 37% 45% 16% 3% 0%
Green land 56% 33% 11% 0% 0%
In dia 14% 21% 14% 43% 7%
Ire land 26% 46% 29% 0% 0%
Kazakhstan 11% 42% 32% 16% 0%
Kyrgyzstan 9% 41% 36% 9% 5%
Laos 20% 20% 53% 7% 0%
Mon go lia 26% 35% 26% 13% 0%
Nor way 18% 29% 53% 0% 0%
Po land 18% 55% 27% 0% 0%
Ro ma nia 6% 44% 38% 13% 0%
Rus sia 11% 39% 32% 7% 11%
Spain 17% 34% 38% 7% 3%
Swe den 31% 55% 10% 3% 0%
Tur key 20% 60% 20% 0% 0%
Viet nam 10% 40% 40% 10% 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 47% 34% 13% 5% 2%
Brit ish Co lum bia 70% 26% 3% 1% 0%
Man i toba 57% 38% 4% 0% 0%
New Bruns wick 31% 42% 27% 0% 0%
New found land & Lab ra dor 68% 28% 4% 0% 0%
North west Ter ri to ries 75% 20% 4% 0% 1%
Nova Sco tia 35% 24% 24% 12% 6%
Nunavut 75% 19% 3% 1% 1%
On tario 61% 33% 5% 0% 0%
Que bec 71% 21% 6% 2% 0%
Sas katch e wan 62% 38% 0% 0% 0%
Yu kon 81% 18% 2% 0% 0%

USA Alaska 88% 11% 1% 0% 0%
Ar i zona 50% 45% 5% 0% 0%
Cal i for nia 32% 52% 14% 2% 2%
Col o rado 38% 53% 8% 2% 0%
Idaho 42% 53% 5% 0% 0%
Mich i gan 29% 54% 18% 0% 0%
Min ne sota 25% 57% 18% 0% 0%
Mis souri 36% 45% 18% 0% 0%
Montana 47% 45% 7% 0% 0%
Ne vada 67% 29% 4% 0% 0%
New Mex ico 38% 51% 10% 0% 0%
Utah 42% 49% 9% 0% 0%
Wash ing ton 22% 56% 22% 0% 0%
Wy o ming 47% 42% 11% 0% 0%

Aus tra lia New South Wales 33% 45% 22% 0% 0%
North ern Ter ri tory 46% 41% 11% 2% 0%
Queensland 59% 31% 10% 0% 0%
South Aus tra lia 64% 29% 7% 0% 0%
Tas ma nia 23% 49% 26% 3% 0%
Vic to ria 18% 38% 31% 13% 0%
West ern Aus tra lia 72% 24% 5% 0% 0%

Oceania In do ne sia 71% 25% 4% 0% 0%
New Zea land 18% 58% 18% 6% 0%
Pa pua New Guinea 78% 22% 0% 0% 0%
Phil ip pines 70% 30% 0% 0% 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

Af rica Bot swana 59% 39% 2% 0% 0%
Burkina Faso 60% 33% 5% 0% 3%
Dem o cratic Re pub lic of Congo (DRC) 76% 21% 2% 0% 0%
Egypt 20% 50% 30% 0% 0%
Ghana 67% 29% 4% 0% 0%
Guinea (Conakry) 53% 26% 16% 5% 0%
Mad a gas car 46% 31% 8% 8% 8%
Mali 48% 45% 6% 0% 0%
Mau ri ta nia 43% 36% 14% 7% 0%
Mo rocco 40% 20% 30% 10% 0%
Namibia 26% 48% 26% 0% 0%
Niger 36% 43% 14% 7% 0%
South Af rica 46% 35% 17% 2% 0%
Tan za nia 46% 41% 12% 0% 0%
Zam bia 36% 48% 15% 0% 0%
Zim ba bwe 46% 35% 14% 5% 0%

Ar gen tina Catamarca 36% 64% 0% 0% 0%
Chubut 69% 31% 0% 0% 0%
Jujuy 25% 50% 25% 0% 0%
Mendoza 29% 57% 14% 0% 0%
Rio Ne gro 45% 45% 9% 0% 0%
Salta 18% 73% 9% 0% 0%
San Juan 41% 56% 4% 0% 0%
Santa Cruz 48% 33% 19% 0% 0%

Latin Amer ica 
and the 
Ca rib bean 
Ba sin

Bolivia 42% 32% 18% 8% 0%
Brazil 68% 25% 7% 0% 0%
Chile 70% 22% 8% 0% 0%
Co lom bia 64% 32% 4% 0% 0%
Ec ua dor 47% 36% 15% 2% 0%
Do min i can Re pub lic 5% 47% 26% 21% 0%
Gua te mala 38% 50% 13% 0% 0%
Guy ana 28% 50% 17% 6% 0%
Hon du ras 31% 44% 19% 6% 0%
Mex ico 75% 20% 5% 0% 0%
Pan ama 50% 15% 35% 0% 0%
Peru 67% 30% 3% 0% 0%
Su ri name 40% 30% 30% 0% 0%
Ven e zuela 43% 32% 18% 7% 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

Eur asia Bul garia 33% 33% 17% 17% 0%
China 47% 39% 13% 0% 0%
Fin land 53% 32% 13% 3% 0%
Green land 63% 26% 11% 0% 0%
In dia 50% 36% 14% 0% 0%
Ire land 49% 23% 29% 0% 0%
Kazakhstan 60% 20% 20% 0% 0%
Kyrgyzstan 50% 36% 14% 0% 0%
Laos 53% 24% 24% 0% 0%
Mon go lia 70% 24% 6% 0% 0%
Nor way 25% 50% 25% 0% 0%
Po land 36% 64% 0% 0% 0%
Ro ma nia 38% 19% 38% 6% 0%
Rus sia 57% 23% 17% 3% 0%
Spain 32% 39% 26% 3% 0%
Swe den 45% 45% 10% 0% 0%
Tur key 58% 31% 12% 0% 0%
Viet nam 9% 55% 36% 0% 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 56% 29% 6% 4% 5%
Brit ish Co lum bia 25% 28% 31% 12% 4%
Man i toba 48% 35% 11% 6% 1%
New Bruns wick 53% 42% 5% 0% 0%
New found land & Lab ra dor 48% 36% 11% 5% 0%
North west Ter ri to ries 17% 33% 23% 18% 8%
Nova Sco tia 22% 56% 11% 4% 7%
Nunavut 27% 44% 21% 6% 2%
On tario 36% 37% 17% 9% 2%
Que bec 61% 18% 13% 8% 0%
Sas katch e wan 59% 30% 10% 0% 1%
Yu kon 62% 28% 8% 2% 1%

USA Alaska 38% 31% 25% 5% 0%
Ar i zona 18% 48% 27% 4% 2%
Cal i for nia 4% 10% 26% 34% 26%
Col o rado 10% 21% 31% 27% 12%
Idaho 9% 60% 29% 2% 0%
Mich i gan 6% 50% 38% 6% 0%
Min ne sota 9% 34% 47% 9% 0%
Mis souri 0% 42% 42% 17% 0%
Montana 6% 25% 28% 26% 15%
Ne vada 49% 38% 12% 1% 1%
New Mex ico 12% 46% 27% 12% 4%
Utah 29% 50% 15% 6% 0%
Wash ing ton 5% 14% 33% 36% 12%
Wy o ming 42% 42% 14% 2% 0%

Aus tra lia New South Wales 27% 36% 26% 9% 1%
North ern Ter ri tory 52% 29% 15% 3% 2%
Queensland 27% 33% 25% 15% 0%
South Aus tra lia 60% 23% 13% 3% 1%
Tas ma nia 24% 40% 29% 7% 0%
Vic to ria 12% 33% 30% 23% 2%
West ern Aus tra lia 50% 30% 17% 3% 0%

Oceania In do ne sia 8% 21% 31% 34% 6%
New Zea land 13% 30% 43% 10% 5%
Pa pua New Guinea 16% 37% 30% 14% 2%
Phil ip pines 3% 17% 34% 31% 14%
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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 63% 31% 6% 0% 0%
Burkina Faso 45% 36% 13% 4% 2%
Dem o cratic Re pub lic of Congo (DRC) 9% 12% 19% 28% 33%
Egypt 8% 33% 17% 33% 8%
Ghana 36% 43% 16% 3% 2%
Guinea (Conakry) 4% 23% 38% 19% 15%
Mad a gas car 16% 37% 21% 21% 5%
Mali 43% 40% 18% 0% 0%
Mau ri ta nia 29% 47% 12% 6% 6%
Mo rocco 33% 22% 33% 11% 0%
Namibia 24% 47% 18% 10% 0%
Niger 19% 25% 31% 13% 13%
South Af rica 14% 18% 29% 30% 10%
Tan za nia 19% 42% 27% 8% 4%
Zam bia 19% 48% 24% 2% 7%
Zim ba bwe 5% 5% 11% 20% 59%

Ar gen tina Catamarca 13% 44% 31% 13% 0%
Chubut 10% 24% 29% 24% 14%
Jujuy 6% 41% 35% 18% 0%
Mendoza 8% 8% 24% 37% 24%
Rio Ne gro 18% 24% 29% 12% 18%
Salta 41% 37% 15% 7% 0%
San Juan 29% 42% 26% 0% 3%
Santa Cruz 31% 38% 22% 6% 3%

Latin Amer ica
and the 
Ca rib bean 
Ba sin

Bolivia 0% 9% 21% 40% 30%
Brazil 21% 53% 22% 4% 0%
Chile 67% 28% 4% 0% 1%
Co lom bia 31% 39% 21% 7% 3%
Ec ua dor 2% 15% 19% 34% 31%
Do min i can Re pub lic 20% 44% 32% 4% 0%
Gua te mala 5% 25% 25% 25% 20%
Guy ana 29% 50% 17% 4% 0%
Hon du ras 0% 16% 11% 26% 47%
Mex ico 42% 38% 17% 2% 2%
Pan ama 6% 22% 47% 22% 3%
Peru 27% 34% 31% 7% 1%
Su ri name 31% 31% 31% 8% 0%
Ven e zuela 3% 3% 8% 14% 73%
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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

Eur asia Bul garia 14% 36% 21% 21% 7%
China 8% 8% 23% 29% 33%
Fin land 46% 48% 7% 0% 0%
Green land 66% 17% 7% 10% 0%
In dia 6% 6% 17% 39% 33%
Ire land 45% 36% 17% 2% 0%
Kazakhstan 3% 28% 28% 31% 10%
Kyrgyzstan 0% 25% 25% 29% 21%
Laos 11% 21% 42% 21% 5%
Mon go lia 15% 32% 15% 19% 19%
Nor way 41% 41% 18% 0% 0%
Po land 13% 38% 38% 13% 0%
Ro ma nia 5% 33% 43% 10% 10%
Rus sia 0% 21% 15% 31% 33%
Spain 14% 46% 35% 5% 0%
Swe den 47% 37% 16% 0% 0%
Tur key 31% 44% 16% 6% 3%
Viet nam 0% 29% 14% 43% 14%
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Ta ble A4: Uncertainty concerning environmental 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 36% 44% 14% 3% 4%
Brit ish Co lum bia 5% 29% 38% 21% 6%
Man i toba 21% 58% 14% 6% 0%
New Bruns wick 38% 44% 15% 3% 0%
New found land & Lab ra dor 20% 57% 14% 8% 0%
North west Ter ri to ries 8% 34% 29% 17% 11%
Nova Sco tia 19% 44% 26% 4% 7%
Nunavut 7% 49% 33% 6% 5%
On tario 19% 44% 28% 8% 2%
Que bec 24% 46% 24% 4% 1%
Sas katch e wan 28% 53% 15% 3% 1%
Yu kon 28% 50% 17% 3% 2%

USA Alaska 13% 40% 35% 11% 0%
Ar i zona 11% 39% 41% 7% 2%
Cal i for nia 3% 14% 14% 40% 30%
Col o rado 6% 16% 33% 29% 15%
Idaho 9% 36% 44% 9% 2%
Mich i gan 9% 22% 50% 19% 0%
Min ne sota 9% 22% 44% 25% 0%
Mis souri 0% 33% 58% 8% 0%
Montana 3% 16% 34% 27% 20%
Ne vada 28% 51% 20% 2% 0%
New Mex ico 8% 41% 33% 10% 8%
Utah 15% 62% 17% 5% 2%
Wash ing ton 7% 9% 25% 45% 14%
Wy o ming 26% 58% 14% 2% 0%

Aus tra lia New South Wales 11% 40% 32% 15% 3%
North ern Ter ri tory 34% 42% 19% 5% 0%
Queensland 14% 36% 30% 19% 1%
South Aus tra lia 28% 50% 17% 4% 1%
Tas ma nia 9% 35% 37% 20% 0%
Vic to ria 5% 26% 33% 36% 0%
West ern Aus tra lia 24% 51% 18% 7% 0%

Oceania In do ne sia 8% 32% 30% 24% 6%
New Zea land 7% 17% 39% 32% 5%
Pa pua New Guinea 14% 57% 20% 7% 2%
Phil ip pines 0% 28% 31% 28% 14%
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Ta ble A4: Uncertainty concerning environmental 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 47% 51% 2% 0% 0%
Burkina Faso 36% 53% 9% 2% 0%
Dem o cratic Re pub lic of Congo (DRC) 16% 33% 29% 10% 12%
Egypt 0% 70% 20% 10% 0%
Ghana 29% 46% 25% 0% 0%
Guinea (Conakry) 32% 32% 12% 12% 12%
Mad a gas car 21% 32% 37% 11% 0%
Mali 45% 34% 21% 0% 0%
Mau ri ta nia 24% 59% 12% 6% 0%
Mo rocco 20% 70% 0% 0% 10%
Namibia 19% 60% 15% 6% 0%
Niger 25% 31% 31% 6% 6%
South Af rica 13% 45% 27% 9% 6%
Tan za nia 17% 58% 21% 4% 0%
Zam bia 17% 68% 12% 2% 0%
Zim ba bwe 9% 40% 21% 7% 23%

Ar gen tina Catamarca 13% 38% 38% 13% 0%
Chubut 0% 24% 33% 29% 14%
Jujuy 6% 39% 39% 17% 0%
Mendoza 5% 11% 24% 30% 30%
Rio Ne gro 6% 18% 29% 41% 6%
Salta 21% 36% 39% 4% 0%
San Juan 16% 49% 30% 5% 0%
Santa Cruz 16% 56% 16% 9% 3%

Latin Amer ica
and the 
Ca rib bean 
Ba sin

Bolivia 2% 20% 42% 24% 11%
Brazil 12% 59% 25% 5% 0%
Chile 32% 55% 9% 4% 1%
Co lom bia 16% 40% 28% 13% 3%
Ec ua dor 2% 24% 26% 32% 16%
Do min i can Re pub lic 8% 56% 32% 4% 0%
Gua te mala 0% 25% 25% 35% 15%
Guy ana 29% 54% 13% 4% 0%
Hon du ras 0% 15% 25% 30% 30%
Mex ico 25% 53% 16% 5% 1%
Pan ama 6% 38% 38% 16% 3%
Peru 8% 45% 35% 12% 0%
Su ri name 8% 54% 38% 0% 0%
Ven e zuela 0% 24% 27% 19% 30%
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Ta ble A4: Uncertainty concerning environmental 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

Eur asia Bul garia 8% 31% 38% 15% 8%
China 20% 38% 20% 8% 14%
Fin land 28% 39% 28% 4% 0%
Green land 31% 48% 14% 7% 0%
In dia 17% 17% 17% 44% 6%
Ire land 21% 47% 23% 9% 0%
Kazakhstan 7% 48% 24% 17% 3%
Kyrgyzstan 0% 42% 46% 4% 8%
Laos 6% 33% 56% 6% 0%
Mon go lia 17% 34% 32% 9% 9%
Nor way 9% 55% 36% 0% 0%
Po land 19% 31% 19% 31% 0%
Ro ma nia 0% 38% 43% 14% 5%
Rus sia 5% 27% 27% 22% 19%
Spain 5% 42% 42% 8% 3%
Swe den 24% 45% 29% 3% 0%
Tur key 16% 59% 16% 6% 3%
Viet nam 0% 53% 20% 20% 7%
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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 25% 43% 22% 4% 6%
Brit ish Co lum bia 8% 27% 40% 19% 5%
Man i toba 12% 56% 23% 8% 0%
New Bruns wick 27% 43% 27% 3% 0%
New found land & Lab ra dor 8% 55% 32% 5% 0%
North west Ter ri to ries 5% 33% 38% 18% 8%
Nova Sco tia 19% 43% 24% 10% 5%
Nunavut 5% 36% 41% 14% 4%
On tario 15% 44% 30% 11% 1%
Que bec 25% 46% 23% 5% 1%
Sas katch e wan 19% 62% 16% 2% 1%
Yu kon 23% 48% 23% 3% 3%

USA Alaska 6% 38% 44% 12% 0%
Ar i zona 7% 46% 38% 7% 2%
Cal i for nia 1% 18% 21% 36% 23%
Col o rado 3% 25% 31% 28% 13%
Idaho 8% 35% 43% 15% 0%
Mich i gan 7% 41% 38% 14% 0%
Min ne sota 7% 44% 30% 19% 0%
Mis souri 0% 36% 45% 18% 0%
Montana 5% 26% 31% 21% 16%
Ne vada 20% 45% 32% 3% 0%
New Mex ico 6% 40% 32% 15% 6%
Utah 5% 63% 22% 8% 2%
Wash ing ton 2% 21% 23% 42% 12%
Wy o ming 19% 47% 26% 8% 0%

Aus tra lia New South Wales 8% 37% 43% 11% 2%
North ern Ter ri tory 20% 50% 26% 2% 2%
Queensland 13% 34% 40% 11% 2%
South Aus tra lia 21% 51% 24% 3% 2%
Tas ma nia 13% 33% 38% 13% 3%
Vic to ria 4% 35% 31% 24% 6%
West ern Aus tra lia 22% 43% 29% 5% 1%

Oceania In do ne sia 2% 14% 33% 40% 12%
New Zea land 23% 28% 28% 15% 5%
Pa pua New Guinea 10% 50% 31% 5% 5%
Phil ip pines 7% 14% 29% 36% 14%
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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 35% 54% 11% 0% 0%
Burkina Faso 27% 53% 18% 2% 0%
Dem o cratic Re pub lic of Congo (DRC) 7% 26% 19% 28% 20%
Egypt 0% 60% 30% 0% 10%
Ghana 16% 51% 30% 4% 0%
Guinea (Conakry) 12% 36% 36% 8% 8%
Mad a gas car 12% 41% 29% 12% 6%
Mali 27% 49% 22% 3% 0%
Mau ri ta nia 12% 53% 29% 6% 0%
Mo rocco 18% 55% 27% 0% 0%
Namibia 16% 56% 29% 0% 0%
Niger 6% 38% 50% 6% 0%
South Af rica 11% 33% 30% 21% 5%
Tan za nia 11% 57% 26% 6% 0%
Zam bia 18% 55% 24% 3% 0%
Zim ba bwe 0% 15% 13% 26% 46%

Ar gen tina Catamarca 7% 21% 64% 7% 0%
Chubut 6% 24% 47% 12% 12%
Jujuy 0% 38% 44% 19% 0%
Mendoza 3% 14% 29% 29% 26%
Rio Ne gro 7% 33% 33% 20% 7%
Salta 15% 37% 37% 11% 0%
San Juan 6% 41% 41% 12% 0%
Santa Cruz 14% 41% 34% 3% 7%

Latin Amer ica
and the 
Ca rib bean 
Ba sin

Bolivia 0% 20% 24% 44% 12%
Brazil 7% 52% 33% 8% 0%
Chile 31% 57% 11% 1% 0%
Co lom bia 12% 45% 29% 12% 2%
Ec ua dor 2% 20% 32% 27% 20%
Do min i can Re pub lic 15% 42% 35% 8% 0%
Gua te mala 0% 39% 22% 28% 11%
Guy ana 9% 61% 26% 4% 0%
Hon du ras 0% 44% 22% 17% 17%
Mex ico 20% 55% 17% 6% 2%
Pan ama 0% 39% 43% 18% 0%
Peru 6% 41% 43% 10% 1%
Su ri name 7% 36% 57% 0% 0%
Ven e zuela 6% 12% 15% 24% 44%
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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

Eur asia Bul garia 18% 27% 45% 0% 9%
China 7% 22% 29% 22% 20%
Fin land 28% 49% 18% 5% 0%
Green land 39% 43% 4% 13% 0%
In dia 7% 7% 33% 27% 27%
Ire land 22% 50% 28% 0% 0%
Kazakhstan 8% 28% 40% 16% 8%
Kyrgyzstan 4% 17% 35% 35% 9%
Laos 11% 22% 33% 33% 0%
Mon go lia 8% 33% 33% 15% 10%
Nor way 17% 61% 17% 6% 0%
Po land 8% 31% 46% 15% 0%
Ro ma nia 0% 42% 32% 16% 11%
Rus sia 0% 17% 31% 26% 26%
Spain 12% 38% 38% 12% 0%
Swe den 26% 54% 17% 3% 0%
Tur key 11% 52% 30% 7% 0%
Viet nam 8% 33% 33% 17% 8%
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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 59% 29% 5% 3% 4%
Brit ish Co lum bia 35% 42% 13% 8% 3%
Man i toba 40% 51% 7% 3% 0%
New Bruns wick 53% 47% 0% 0% 0%
New found land & Lab ra dor 45% 46% 5% 4% 0%
North west Ter ri to ries 20% 51% 15% 9% 6%
Nova Sco tia 43% 48% 5% 0% 5%
Nunavut 32% 50% 9% 5% 4%
On tario 45% 39% 11% 3% 1%
Que bec 43% 45% 9% 3% 0%
Sas katch e wan 47% 48% 3% 2% 0%
Yu kon 50% 43% 6% 2% 0%

USA Alaska 34% 40% 24% 2% 0%
Ar i zona 27% 48% 19% 4% 1%
Cal i for nia 9% 34% 23% 22% 12%
Col o rado 19% 40% 25% 10% 6%
Idaho 22% 51% 20% 7% 0%
Mich i gan 36% 39% 21% 4% 0%
Min ne sota 36% 50% 7% 7% 0%
Mis souri 27% 36% 27% 9% 0%
Montana 14% 39% 25% 14% 8%
Ne vada 40% 47% 11% 2% 0%
New Mex ico 23% 48% 15% 13% 2%
Utah 32% 52% 6% 8% 2%
Wash ing ton 15% 37% 27% 17% 5%
Wy o ming 46% 38% 8% 8% 0%

Aus tra lia New South Wales 32% 52% 11% 5% 0%
North ern Ter ri tory 43% 48% 9% 0% 0%
Queensland 34% 51% 7% 9% 0%
South Aus tra lia 38% 52% 6% 2% 2%
Tas ma nia 35% 50% 15% 0% 0%
Vic to ria 29% 42% 17% 12% 0%
West ern Aus tra lia 47% 46% 6% 1% 0%

Oceania In do ne sia 0% 7% 42% 34% 17%
New Zea land 41% 34% 17% 7% 0%
Pa pua New Guinea 10% 29% 40% 19% 2%
Phil ip pines 0% 21% 21% 32% 25%
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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 41% 41% 15% 2% 0%
Burkina Faso 9% 33% 53% 2% 2%
Dem o cratic Re pub lic of Congo (DRC) 0% 4% 17% 38% 42%
Egypt 0% 10% 60% 30% 0%
Ghana 9% 47% 33% 11% 0%
Guinea (Conakry) 4% 12% 24% 36% 24%
Mad a gas car 6% 18% 24% 35% 18%
Mali 9% 37% 40% 14% 0%
Mau ri ta nia 6% 31% 56% 6% 0%
Mo rocco 9% 55% 27% 9% 0%
Namibia 16% 45% 27% 11% 0%
Niger 0% 19% 50% 25% 6%
South Af rica 11% 21% 38% 21% 9%
Tan za nia 13% 33% 35% 20% 0%
Zam bia 10% 28% 53% 8% 3%
Zim ba bwe 3% 3% 5% 26% 64%

Ar gen tina Catamarca 15% 38% 31% 15% 0%
Chubut 11% 32% 26% 26% 5%
Jujuy 7% 47% 20% 27% 0%
Mendoza 3% 17% 31% 29% 20%
Rio Ne gro 0% 27% 47% 27% 0%
Salta 7% 41% 37% 15% 0%
San Juan 9% 29% 44% 18% 0%
Santa Cruz 7% 38% 34% 17% 3%

Latin Amer ica
and the 
Ca rib bean 
Ba sin

Bolivia 2% 2% 26% 42% 28%
Brazil 5% 43% 39% 12% 1%
Chile 39% 48% 12% 2% 0%
Co lom bia 3% 41% 38% 17% 2%
Ec ua dor 0% 14% 29% 41% 16%
Do min i can Re pub lic 4% 42% 31% 23% 0%
Gua te mala 0% 16% 26% 32% 26%
Guy ana 8% 36% 36% 20% 0%
Hon du ras 0% 5% 32% 37% 26%
Mex ico 14% 38% 35% 11% 2%
Pan ama 0% 24% 52% 21% 3%
Peru 8% 37% 42% 13% 0%
Su ri name 0% 21% 57% 21% 0%
Ven e zuela 3% 3% 8% 17% 69%
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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

Eur asia Bul garia 0% 23% 46% 23% 8%
China 2% 21% 19% 31% 26%
Fin land 48% 40% 8% 5% 0%
Green land 25% 58% 13% 4% 0%
In dia 0% 7% 47% 20% 27%
Ire land 32% 59% 8% 0% 0%
Kazakhstan 0% 20% 32% 28% 20%
Kyrgyzstan 0% 13% 35% 30% 22%
Laos 0% 22% 28% 28% 22%
Mon go lia 0% 23% 28% 28% 21%
Nor way 37% 58% 5% 0% 0%
Po land 15% 31% 31% 23% 0%
Ro ma nia 0% 25% 60% 5% 10%
Rus sia 0% 11% 19% 27% 43%
Spain 18% 41% 32% 9% 0%
Swe den 51% 43% 6% 0% 0%
Tur key 8% 54% 19% 15% 4%
Viet nam 0% 42% 17% 33% 8%
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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 38% 53% 4% 3% 3%
Brit ish Co lum bia 18% 52% 23% 4% 2%
Man i toba 23% 61% 14% 1% 0%
New Bruns wick 24% 67% 6% 3% 0%
New found land & Lab ra dor 18% 63% 15% 4% 0%
North west Ter ri to ries 14% 60% 21% 4% 1%
Nova Sco tia 14% 55% 27% 5% 0%
Nunavut 14% 58% 21% 6% 1%
On tario 19% 55% 21% 4% 1%
Que bec 36% 40% 16% 8% 1%
Sas katch e wan 33% 51% 13% 2% 1%
Yu kon 25% 55% 16% 3% 1%

USA Alaska 24% 58% 17% 1% 0%
Ar i zona 8% 64% 25% 1% 1%
Cal i for nia 4% 25% 42% 18% 11%
Col o rado 7% 38% 46% 7% 1%
Idaho 8% 65% 28% 0% 0%
Mich i gan 10% 57% 33% 0% 0%
Min ne sota 7% 52% 38% 3% 0%
Mis souri 0% 70% 20% 10% 0%
Montana 8% 48% 30% 8% 7%
Ne vada 22% 59% 13% 5% 0%
New Mex ico 2% 60% 33% 0% 4%
Utah 8% 73% 13% 2% 3%
Wash ing ton 7% 37% 37% 15% 5%
Wy o ming 28% 52% 15% 5% 0%

Aus tra lia New South Wales 3% 46% 30% 20% 2%
North ern Ter ri tory 15% 52% 19% 13% 0%
Queensland 5% 47% 29% 20% 0%
South Aus tra lia 14% 50% 17% 17% 2%
Tas ma nia 11% 45% 26% 18% 0%
Vic to ria 6% 47% 32% 15% 0%
West ern Aus tra lia 12% 40% 33% 12% 2%

Oceania In do ne sia 2% 35% 46% 13% 4%
New Zea land 5% 66% 21% 5% 3%
Pa pua New Guinea 14% 49% 32% 3% 3%
Phil ip pines 8% 33% 42% 8% 8%
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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 30% 64% 5% 2% 0%
Burkina Faso 23% 52% 25% 0% 0%
Dem o cratic Re pub lic of Congo (DRC) 8% 24% 29% 25% 14%
Egypt 0% 33% 67% 0% 0%
Ghana 11% 62% 24% 4% 0%
Guinea (Conakry) 0% 35% 30% 22% 13%
Mad a gas car 20% 47% 27% 7% 0%
Mali 29% 32% 29% 9% 0%
Mau ri ta nia 21% 29% 43% 7% 0%
Mo rocco 33% 33% 22% 11% 0%
Namibia 12% 38% 33% 17% 0%
Niger 7% 36% 43% 7% 7%
South Af rica 11% 35% 37% 17% 0%
Tan za nia 9% 47% 31% 11% 2%
Zam bia 11% 39% 37% 13% 0%
Zim ba bwe 5% 5% 15% 23% 51%

Ar gen tina Catamarca 8% 38% 31% 23% 0%
Chubut 0% 44% 50% 0% 6%
Jujuy 0% 57% 36% 7% 0%
Mendoza 3% 32% 35% 13% 16%
Rio Ne gro 8% 38% 46% 8% 0%
Salta 8% 48% 36% 8% 0%
San Juan 6% 42% 39% 12% 0%
Santa Cruz 11% 32% 46% 11% 0%

Latin Amer ica
and the 
Ca rib bean 
Ba sin

Bolivia 3% 8% 23% 58% 10%
Brazil 6% 34% 46% 13% 1%
Chile 24% 62% 11% 2% 0%
Co lom bia 5% 62% 26% 6% 2%
Ec ua dor 0% 20% 31% 37% 11%
Do min i can Re pub lic 0% 48% 44% 8% 0%
Gua te mala 0% 50% 39% 11% 0%
Guy ana 5% 52% 38% 5% 0%
Hon du ras 0% 39% 39% 17% 6%
Mex ico 15% 60% 23% 2% 0%
Pan ama 4% 52% 44% 0% 0%
Peru 8% 49% 37% 5% 1%
Su ri name 0% 42% 33% 25% 0%
Ven e zuela 0% 6% 13% 35% 45%



90 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

Eur asia Bul garia 15% 38% 38% 0% 8%
China 5% 45% 19% 14% 17%
Fin land 12% 66% 20% 2% 0%
Green land 17% 57% 22% 0% 4%
In dia 0% 13% 40% 33% 13%
Ire land 32% 54% 14% 0% 0%
Kazakhstan 0% 25% 50% 8% 17%
Kyrgyzstan 13% 35% 39% 0% 13%
Laos 0% 44% 25% 25% 6%
Mon go lia 3% 27% 49% 16% 5%
Nor way 0% 56% 39% 0% 6%
Po land 0% 50% 50% 0% 0%
Ro ma nia 5% 32% 37% 16% 11%
Rus sia 3% 16% 30% 19% 32%
Spain 19% 41% 38% 3% 0%
Swe den 6% 60% 34% 0% 0%
Tur key 8% 64% 24% 4% 0%
Viet nam 0% 27% 45% 18% 9%
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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 31% 45% 14% 8% 3%
Brit ish Co lum bia 10% 17% 30% 34% 8%
Man i toba 12% 45% 23% 14% 5%
New Bruns wick 30% 52% 18% 0% 0%
New found land & Lab ra dor 15% 43% 29% 13% 0%
North west Ter ri to ries 5% 32% 21% 30% 12%
Nova Sco tia 18% 55% 18% 5% 5%
Nunavut 17% 42% 25% 12% 5%
On tario 17% 30% 35% 14% 3%
Que bec 27% 37% 25% 11% 1%
Sas katch e wan 23% 53% 21% 3% 0%
Yu kon 22% 41% 29% 7% 2%

USA Alaska 28% 46% 20% 6% 0%
Ar i zona 17% 63% 11% 6% 2%
Cal i for nia 15% 51% 16% 16% 3%
Col o rado 18% 52% 20% 10% 0%
Idaho 26% 56% 19% 0% 0%
Mich i gan 23% 52% 19% 6% 0%
Min ne sota 30% 43% 17% 7% 3%
Mis souri 8% 50% 33% 8% 0%
Montana 18% 56% 19% 3% 3%
Ne vada 29% 59% 12% 0% 0%
New Mex ico 15% 54% 17% 11%
Utah 23% 63% 8% 5% 0%
Wash ing ton 17% 36% 33% 12% 2%
Wy o ming 26% 56% 16% 2% 0%

Aus tra lia New South Wales 8% 43% 35% 13% 2%
North ern Ter ri tory 17% 32% 40% 11% 0%
Queensland 11% 36% 39% 13% 1%
South Aus tra lia 16% 48% 30% 4% 1%
Tas ma nia 13% 59% 21% 5% 3%
Vic to ria 6% 46% 34% 12% 2%
West ern Aus tra lia 15% 42% 40% 3% 1%

Oceania In do ne sia 2% 16% 36% 38% 9%
New Zea land 23% 49% 18% 8% 3%
Pa pua New Guinea 3% 18% 58% 16% 5%
Phil ip pines 0% 15% 27% 31% 27%
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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 33% 51% 16% 0% 0%
Burkina Faso 21% 47% 26% 5% 2%
Dem o cratic Re pub lic of Congo (DRC) 4% 10% 27% 37% 22%
Egypt 0% 33% 50% 17% 0%
Ghana 9% 46% 39% 6% 0%
Guinea (Conakry) 5% 27% 32% 27% 9%
Mad a gas car 20% 40% 40% 0% 0%
Mali 21% 47% 32% 0% 0%
Mau ri ta nia 15% 38% 31% 15% 0%
Mo rocco 0% 22% 67% 11% 0%
Namibia 2% 44% 51% 0% 2%
Niger 13% 20% 40% 13% 13%
South Af rica 7% 15% 41% 32% 5%
Tan za nia 7% 41% 39% 13% 0%
Zam bia 5% 38% 51% 5% 0%
Zim ba bwe 3% 8% 10% 25% 55%

Ar gen tina Catamarca 10% 40% 40% 10% 0%
Chubut 0% 25% 50% 13% 13%
Jujuy 0% 75% 25% 0% 0%
Mendoza 0% 25% 47% 19% 9%
Rio Ne gro 0% 45% 45% 9% 0%
Salta 8% 56% 36% 0% 0%
San Juan 3% 52% 42% 3% 0%
Santa Cruz 7% 43% 39% 11% 0%

Latin Amer ica
and the 
Ca rib bean 
Ba sin

Bolivia 0% 5% 33% 43% 20%
Brazil 5% 48% 36% 9% 1%
Chile 18% 66% 15% 2% 0%
Co lom bia 3% 46% 35% 14% 2%
Ec ua dor 0% 21% 33% 31% 15%
Do min i can Re pub lic 4% 50% 38% 8% 0%
Gua te mala 0% 11% 56% 28% 6%
Guy ana 22% 43% 30% 4% 0%
Hon du ras 0% 16% 42% 37% 5%
Mex ico 13% 50% 30% 7% 1%
Pan ama 4% 29% 57% 7% 4%
Peru 7% 29% 42% 20% 1%
Su ri name 8% 33% 50% 8% 0%
Ven e zuela 6% 3% 9% 26% 56%
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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

Eur asia Bul garia 23% 31% 38% 0% 8%
China 5% 39% 22% 17% 17%
Fin land 38% 48% 13% 0% 3%
Green land 43% 43% 9% 4% 0%
In dia 6% 13% 38% 25% 19%
Ire land 33% 46% 21% 0% 0%
Kazakhstan 8% 60% 12% 12% 8%
Kyrgyzstan 0% 21% 38% 25% 17%
Laos 0% 47% 12% 41% 0%
Mon go lia 5% 35% 30% 27% 3%
Nor way 22% 56% 17% 6% 0%
Po land 15% 62% 15% 8% 0%
Ro ma nia 0% 35% 40% 20% 5%
Rus sia 5% 26% 24% 16% 29%
Spain 19% 50% 25% 6% 0%
Swe den 30% 54% 16% 0% 0%
Tur key 4% 61% 30% 4% 0%
Viet nam 0% 55% 18% 18% 9%
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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 24% 45% 20% 6% 6%
Brit ish Co lum bia 4% 22% 39% 28% 8%
Man i toba 8% 49% 28% 14% 1%
New Bruns wick 21% 58% 15% 6% 0%
New found land & Lab ra dor 11% 49% 22% 15% 3%
North west Ter ri to ries 3% 24% 41% 22% 11%
Nova Sco tia 10% 50% 30% 0% 10%
Nunavut 11% 28% 42% 11% 8%
On tario 7% 31% 43% 15% 3%
Que bec 14% 39% 28% 16% 3%
Sas katch e wan 22% 51% 24% 2% 0%
Yu kon 12% 38% 38% 11% 1%

USA Alaska 5% 36% 44% 13% 2%
Ar i zona 6% 37% 42% 12% 3%
Cal i for nia 3% 18% 30% 38% 12%
Col o rado 7% 13% 43% 27% 10%
Idaho 3% 28% 55% 8% 8%
Mich i gan 10% 35% 45% 10% 0%
Min ne sota 3% 42% 35% 16% 3%
Mis souri 0% 50% 33% 17% 0%
Montana 2% 20% 41% 26% 11%
Ne vada 11% 55% 30% 3% 1%
New Mex ico 2% 43% 43% 7% 5%
Utah 12% 42% 36% 7% 3%
Wash ing ton 7% 17% 36% 29% 12%
Wy o ming 24% 46% 25% 5% 0%

Aus tra lia New South Wales 7% 36% 43% 15% 0%
North ern Ter ri tory 17% 40% 36% 6% 2%
Queensland 8% 33% 35% 23% 2%
South Aus tra lia 11% 45% 28% 14% 3%
Tas ma nia 5% 26% 41% 23% 5%
Vic to ria 2% 32% 34% 30% 2%
West ern Aus tra lia 18% 46% 27% 9% 0%

Oceania In do ne sia 0% 26% 48% 19% 7%
New Zea land 5% 28% 38% 23% 5%
Pa pua New Guinea 8% 61% 21% 8% 3%
Phil ip pines 4% 42% 23% 23% 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

Af rica Bot swana 26% 62% 13% 0% 0%
Burkina Faso 26% 63% 12% 0% 0%
Dem o cratic Re pub lic of Congo (DRC) 6% 52% 23% 15% 4%
Egypt 13% 50% 25% 13% 0%
Ghana 9% 59% 30% 2% 0%
Guinea (Conakry) 5% 55% 23% 14% 5%
Mad a gas car 23% 31% 23% 15% 8%
Mali 18% 56% 26% 0% 0%
Mau ri ta nia 13% 60% 13% 13% 0%
Mo rocco 13% 50% 38% 0% 0%
Namibia 15% 51% 32% 0% 2%
Niger 20% 33% 40% 0% 7%
South Af rica 10% 52% 31% 6% 1%
Tan za nia 13% 58% 29% 0% 0%
Zam bia 22% 51% 27% 0% 0%
Zim ba bwe 6% 39% 31% 8% 17%

Ar gen tina Catamarca 8% 58% 17% 17% 0%
Chubut 13% 19% 44% 25% 0%
Jujuy 8% 46% 38% 8% 0%
Mendoza 0% 31% 28% 28% 13%
Rio Ne gro 0% 17% 50% 25% 8%
Salta 12% 64% 20% 4% 0%
San Juan 6% 48% 35% 10% 0%
Santa Cruz 4% 43% 39% 14% 0%

Latin Amer ica
and the 
Ca rib bean 
Ba sin

Bolivia 8% 13% 48% 20% 13%
Brazil 8% 46% 39% 4% 3%
Chile 16% 65% 14% 4% 1%
Co lom bia 5% 43% 41% 10% 2%
Ec ua dor 2% 17% 39% 35% 7%
Do min i can Re pub lic 4% 36% 48% 12% 0%
Gua te mala 0% 22% 50% 22% 6%
Guy ana 20% 45% 25% 10% 0%
Hon du ras 0% 35% 35% 29% 0%
Mex ico 16% 58% 20% 4% 2%
Pan ama 0% 38% 46% 15% 0%
Peru 9% 43% 38% 9% 1%
Su ri name 17% 58% 17% 8% 0%
Ven e zuela 7% 10% 27% 30% 27%
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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

Eur asia Bul garia 0% 33% 50% 8% 8%
China 12% 58% 23% 0% 7%
Fin land 20% 45% 25% 10% 0%
Green land 35% 42% 12% 12% 0%
In dia 0% 27% 47% 13% 13%
Ire land 16% 53% 29% 3% 0%
Kazakhstan 9% 39% 43% 4% 4%
Kyrgyzstan 5% 55% 27% 0% 14%
Laos 0% 47% 29% 18% 6%
Mon go lia 8% 42% 37% 8% 5%
Nor way 11% 56% 28% 6% 0%
Po land 0% 58% 33% 8% 0%
Ro ma nia 0% 33% 39% 17% 11%
Rus sia 12% 33% 36% 6% 12%
Spain 10% 45% 39% 6% 0%
Swe den 15% 45% 33% 6% 0%
Tur key 4% 71% 21% 4% 0%
Viet nam 0% 50% 42% 0% 8%
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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 41% 40% 14% 3% 1%
Brit ish Co lum bia 23% 38% 31% 7% 0%
Man i toba 26% 53% 15% 6% 0%
New Bruns wick 50% 44% 6% 0% 0%
New found land & Lab ra dor 16% 44% 34% 5% 0%
North west Ter ri to ries 4% 9% 39% 43% 5%
Nova Sco tia 30% 60% 5% 0% 5%
Nunavut 4% 9% 27% 54% 5%
On tario 38% 39% 18% 4% 0%
Que bec 51% 33% 14% 3% 0%
Sas katch e wan 30% 49% 18% 2% 0%
Yu kon 9% 27% 39% 24% 1%

USA Alaska 3% 20% 48% 25% 3%
Ar i zona 37% 58% 5% 0% 0%
Cal i for nia 25% 57% 11% 4% 3%
Col o rado 37% 49% 11% 3% 0%
Idaho 29% 61% 10% 0% 0%
Mich i gan 45% 48% 6% 0% 0%
Min ne sota 61% 39% 0% 0% 0%
Mis souri 17% 67% 17% 0% 0%
Montana 28% 59% 11% 2% 0%
Ne vada 47% 50% 3% 0% 0%
New Mex ico 25% 66% 9% 0% 0%
Utah 38% 55% 4% 4% 0%
Wash ing ton 29% 40% 19% 10% 2%
Wy o ming 37% 49% 10% 3% 0%

Aus tra lia New South Wales 45% 37% 18% 0% 0%
North ern Ter ri tory 30% 38% 30% 2% 0%
Queensland 30% 41% 25% 4% 0%
South Aus tra lia 20% 55% 22% 3% 0%
Tas ma nia 28% 49% 21% 3% 0%
Vic to ria 34% 54% 12% 0% 0%
West ern Aus tra lia 34% 34% 31% 1% 0%

Oceania In do ne sia 0% 13% 61% 27% 0%
New Zea land 28% 54% 15% 3% 0%
Pa pua New Guinea 0% 8% 47% 42% 3%
Phil ip pines 0% 11% 70% 11% 7%
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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 20% 50% 24% 7% 0%
Burkina Faso 5% 20% 55% 20% 0%
Dem o cratic Re pub lic of Congo (DRC) 0% 13% 21% 54% 13%
Egypt 0% 44% 33% 22% 0%
Ghana 6% 31% 54% 9% 0%
Guinea (Conakry) 0% 10% 38% 48% 5%
Mad a gas car 0% 0% 21% 79% 0%
Mali 0% 20% 71% 9% 0%
Mau ri ta nia 0% 25% 25% 44% 6%
Mo rocco 20% 20% 40% 20% 0%
Namibia 12% 48% 33% 5% 2%
Niger 0% 6% 56% 31% 6%
South Af rica 13% 44% 38% 6% 0%
Tan za nia 0% 20% 62% 18% 0%
Zam bia 3% 36% 54% 8% 0%
Zim ba bwe 5% 10% 38% 23% 23%

Ar gen tina Catamarca 0% 46% 54% 0% 0%
Chubut 6% 38% 56% 0% 0%
Jujuy 0% 50% 50% 0% 0%
Mendoza 9% 36% 42% 9% 3%
Rio Ne gro 8% 46% 46% 0% 0%
Salta 4% 62% 35% 0% 0%
San Juan 6% 39% 48% 6% 0%
Santa Cruz 0% 29% 64% 7% 0%

Latin Amer ica
and the 
Ca rib bean 
Ba sin

Bolivia 0% 18% 33% 41% 8%
Brazil 6% 33% 48% 12% 1%
Chile 16% 63% 18% 3% 0%
Co lom bia 3% 44% 40% 10% 3%
Ec ua dor 2% 27% 44% 22% 5%
Do min i can Re pub lic 4% 40% 36% 20% 0%
Gua te mala 0% 22% 56% 22% 0%
Guy ana 0% 5% 67% 29% 0%
Hon du ras 0% 39% 50% 11% 0%
Mex ico 14% 54% 30% 2% 0%
Pan ama 0% 59% 37% 4% 0%
Peru 4% 40% 49% 7% 0%
Su ri name 0% 17% 50% 33% 0%
Ven e zuela 0% 21% 35% 24% 21%
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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

Eur asia Bul garia 38% 23% 38% 0% 0%
China 7% 45% 36% 5% 7%
Fin land 48% 48% 3% 3% 0%
Green land 4% 15% 46% 31% 4%
In dia 0% 27% 33% 20% 20%
Ire land 47% 47% 5% 0% 0%
Kazakhstan 0% 22% 57% 22% 0%
Kyrgyzstan 0% 9% 50% 36% 5%
Laos 0% 29% 41% 24% 6%
Mon go lia 0% 8% 47% 39% 5%
Nor way 33% 44% 22% 0% 0%
Po land 38% 38% 23% 0% 0%
Ro ma nia 0% 44% 50% 6% 0%
Rus sia 0% 12% 44% 32% 12%
Spain 31% 56% 13% 0% 0%
Swe den 48% 48% 0% 3% 0%
Tur key 12% 58% 31% 0% 0%
Viet nam 0% 18% 73% 9% 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 34% 55% 6% 3% 1%
Brit ish Co lum bia 16% 57% 20% 6% 2%
Man i toba 21% 65% 13% 1% 0%
New Bruns wick 52% 48% 0% 0% 0%
New found land & Lab ra dor 15% 63% 19% 3% 0%
North west Ter ri to ries 4% 45% 31% 17% 4%
Nova Sco tia 25% 50% 20% 0% 5%
Nunavut 8% 38% 34% 16% 3%
On tario 23% 58% 16% 3% 0%
Que bec 28% 55% 16% 1% 0%
Sas katch e wan 22% 66% 11% 1% 0%
Yu kon 18% 58% 20% 4% 1%

USA Alaska 11% 63% 24% 1% 0%
Ar i zona 20% 72% 9% 0% 0%
Cal i for nia 14% 60% 15% 8% 3%
Col o rado 18% 54% 18% 9% 1%
Idaho 20% 66% 12% 2% 0%
Mich i gan 29% 52% 16% 3% 0%
Min ne sota 33% 53% 13% 0% 0%
Mis souri 8% 50% 42% 0% 0%
Montana 12% 59% 22% 3% 3%
Ne vada 33% 60% 7% 0% 0%
New Mex ico 14% 77% 9% 0% 0%
Utah 26% 63% 7% 2% 2%
Wash ing ton 20% 49% 17% 10% 5%
Wy o ming 34% 60% 3% 2% 0%

Aus tra lia New South Wales 17% 66% 14% 3% 0%
North ern Ter ri tory 19% 67% 8% 6% 0%
Queensland 18% 62% 14% 6% 0%
South Aus tra lia 18% 62% 17% 3% 0%
Tas ma nia 20% 60% 14% 6% 0%
Vic to ria 23% 57% 13% 6% 0%
West ern Aus tra lia 22% 59% 15% 4% 0%

Oceania In do ne sia 0% 16% 65% 16% 4%
New Zea land 30% 49% 16% 5% 0%
Pa pua New Guinea 5% 24% 47% 21% 3%
Phil ip pines 0% 4% 61% 22% 13%
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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 13% 69% 16% 2% 0%
Burkina Faso 5% 58% 37% 0% 0%
Dem o cratic Re pub lic of Congo (DRC) 2% 21% 36% 31% 10%
Egypt 25% 13% 63% 0% 0%
Ghana 10% 51% 37% 2% 0%
Guinea (Conakry) 0% 25% 45% 30% 0%
Mad a gas car 7% 57% 36% 0% 0%
Mali 7% 53% 30% 10% 0%
Mau ri ta nia 8% 46% 23% 23% 0%
Mo rocco 22% 33% 33% 11% 0%
Namibia 5% 56% 34% 2% 2%
Niger 0% 27% 60% 13% 0%
South Af rica 10% 20% 35% 32% 3%
Tan za nia 9% 46% 41% 4% 0%
Zam bia 10% 45% 40% 3% 3%
Zim ba bwe 3% 14% 25% 19% 39%

Ar gen tina Catamarca 0% 45% 45% 9% 0%
Chubut 0% 60% 33% 0% 7%
Jujuy 0% 46% 54% 0% 0%
Mendoza 0% 37% 30% 20% 13%
Rio Ne gro 0% 58% 25% 8% 8%
Salta 4% 48% 43% 4% 0%
San Juan 7% 45% 45% 3% 0%
Santa Cruz 4% 48% 26% 19% 4%

Latin Amer ica
and the 
Ca rib bean 
Ba sin

Bolivia 0% 10% 40% 40% 10%
Brazil 8% 52% 34% 6% 0%
Chile 18% 69% 12% 1% 0%
Co lom bia 5% 47% 40% 5% 2%
Ec ua dor 2% 22% 29% 41% 6%
Do min i can Re pub lic 0% 48% 39% 13% 0%
Gua te mala 0% 21% 37% 37% 5%
Guy ana 16% 47% 32% 5% 0%
Hon du ras 0% 26% 42% 26% 5%
Mex ico 10% 52% 34% 4% 0%
Pan ama 0% 44% 40% 16% 0%
Peru 3% 36% 35% 26% 1%
Su ri name 9% 45% 36% 9% 0%
Ven e zuela 0% 14% 17% 28% 41%
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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

Eur asia Bul garia 18% 27% 45% 9% 0%
China 8% 42% 42% 0% 8%
Fin land 41% 51% 8% 0% 0%
Green land 23% 55% 14% 5% 5%
In dia 0% 33% 20% 33% 13%
Ire land 40% 57% 3% 0% 0%
Kazakhstan 0% 48% 38% 14% 0%
Kyrgyzstan 0% 24% 38% 33% 5%
Laos 0% 41% 35% 24% 0%
Mon go lia 3% 31% 49% 17% 0%
Nor way 29% 71% 0% 0% 0%
Po land 8% 75% 17% 0% 0%
Ro ma nia 0% 33% 53% 13% 0%
Rus sia 10% 37% 33% 13% 7%
Spain 21% 45% 31% 0% 3%
Swe den 29% 58% 13% 0% 0%
Tur key 13% 61% 26% 0% 0%
Viet nam 0% 20% 60% 10% 10%
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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 52% 41% 3% 2% 3%
Brit ish Co lum bia 33% 61% 3% 2% 0%
Man i toba 38% 57% 4% 0% 0%
New Bruns wick 43% 57% 0% 0% 0%
New found land & Lab ra dor 39% 58% 1% 1% 0%
North west Ter ri to ries 26% 66% 4% 3% 1%
Nova Sco tia 22% 72% 0% 0% 6%
Nunavut 36% 57% 3% 3% 1%
On tario 41% 53% 4% 2% 0%
Que bec 41% 49% 6% 3% 1%
Sas katch e wan 37% 59% 1% 3% 0%
Yu kon 39% 57% 3% 2% 0%

USA Alaska 35% 62% 4% 0% 0%
Ar i zona 30% 66% 4% 0% 0%
Cal i for nia 24% 60% 16% 0% 0%
Col o rado 36% 58% 4% 1% 0%
Idaho 37% 61% 3% 0% 0%
Mich i gan 50% 50% 0% 0% 0%
Min ne sota 54% 46% 0% 0% 0%
Mis souri 42% 42% 17% 0% 0%
Montana 27% 61% 8% 2% 2%
Ne vada 38% 56% 5% 1% 0%
New Mex ico 19% 76% 2% 2% 0%
Utah 38% 55% 5% 2% 0%
Wash ing ton 29% 59% 12% 0% 0%
Wy o ming 42% 54% 4% 0% 0%

Aus tra lia New South Wales 30% 67% 2% 2% 0%
North ern Ter ri tory 34% 64% 2% 0% 0%
Queensland 33% 60% 6% 1% 0%
South Aus tra lia 33% 64% 3% 0% 0%
Tas ma nia 37% 58% 5% 0% 0%
Vic to ria 27% 67% 6% 0% 0%
West ern Aus tra lia 38% 57% 5% 0% 0%

Oceania In do ne sia 2% 43% 47% 8% 0%
New Zea land 32% 54% 11% 3% 0%
Pa pua New Guinea 21% 50% 26% 0% 3%
Phil ip pines 0% 43% 52% 0% 5%
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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 29% 64% 4% 2% 0%
Burkina Faso 27% 46% 27% 0% 0%
Dem o cratic Re pub lic of Congo (DRC) 0% 31% 36% 24% 10%
Egypt 0% 43% 43% 14% 0%
Ghana 10% 66% 22% 2% 0%
Guinea (Conakry) 0% 42% 42% 11% 5%
Mad a gas car 0% 17% 75% 8% 0%
Mali 10% 65% 23% 3% 0%
Mau ri ta nia 14% 21% 50% 14% 0%
Mo rocco 11% 33% 44% 11% 0%
Namibia 14% 40% 38% 7% 0%
Niger 7% 20% 53% 13% 7%
South Af rica 8% 37% 45% 8% 1%
Tan za nia 11% 51% 31% 7% 0%
Zam bia 8% 45% 39% 8% 0%
Zim ba bwe 0% 6% 17% 22% 56%

Ar gen tina Catamarca 9% 27% 27% 27% 9%
Chubut 0% 25% 56% 13% 6%
Jujuy 8% 50% 8% 25% 8%
Mendoza 6% 26% 39% 23% 6%
Rio Ne gro 17% 25% 42% 17% 0%
Salta 4% 43% 30% 13% 9%
San Juan 3% 37% 40% 20% 0%
Santa Cruz 0% 36% 46% 11% 7%

Latin Amer ica
and the 
Ca rib bean 
Ba sin

Bolivia 2% 9% 37% 30% 21%
Brazil 7% 48% 33% 11% 0%
Chile 30% 62% 8% 0% 0%
Co lom bia 12% 58% 26% 2% 2%
Ec ua dor 6% 16% 47% 18% 12%
Do min i can Re pub lic 13% 57% 26% 4% 0%
Gua te mala 0% 63% 26% 5% 5%
Guy ana 6% 59% 35% 0% 0%
Hon du ras 6% 61% 28% 6% 0%
Mex ico 24% 60% 14% 1% 1%
Pan ama 13% 65% 22% 0% 0%
Peru 23% 52% 23% 2% 0%
Su ri name 0% 70% 30% 0% 0%
Ven e zuela 0% 13% 7% 23% 57%
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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

Eur asia Bul garia 27% 45% 27% 0% 0%
China 3% 21% 51% 10% 15%
Fin land 44% 46% 10% 0% 0%
Green land 26% 65% 9% 0% 0%
In dia 0% 7% 40% 40% 13%
Ire land 37% 60% 3% 0% 0%
Kazakhstan 0% 32% 45% 18% 5%
Kyrgyzstan 9% 27% 45% 9% 9%
Laos 0% 29% 47% 24% 0%
Mon go lia 0% 33% 58% 6% 3%
Nor way 50% 44% 6% 0% 0%
Po land 23% 54% 23% 0% 0%
Ro ma nia 25% 56% 13% 0% 6%
Rus sia 6% 19% 31% 28% 16%
Spain 26% 58% 16% 0% 0%
Swe den 31% 62% 7% 0% 0%
Tur key 0% 76% 19% 5% 0%
Viet nam 10% 30% 40% 10% 10%
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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 72% 20% 5% 2% 2%
Brit ish Co lum bia 39% 36% 19% 6% 0%
Man i toba 50% 41% 9% 0% 0%
New Bruns wick 77% 23% 0% 0% 0%
New found land & Lab ra dor 57% 39% 4% 0% 0%
North west Ter ri to ries 33% 40% 23% 3% 1%
Nova Sco tia 58% 32% 5% 0% 5%
Nunavut 40% 40% 14% 4% 1%
On tario 53% 35% 8% 3% 1%
Que bec 60% 28% 9% 2% 0%
Sas katch e wan 67% 29% 4% 0% 0%
Yu kon 64% 32% 4% 0% 0%

USA Alaska 57% 39% 5% 0% 0%
Ar i zona 42% 47% 10% 1% 0%
Cal i for nia 33% 30% 20% 7% 9%
Col o rado 41% 29% 20% 5% 6%
Idaho 41% 46% 11% 3% 0%
Mich i gan 31% 52% 14% 3% 0%
Min ne sota 48% 41% 7% 3% 0%
Mis souri 27% 55% 18% 0% 0%
Montana 33% 35% 16% 7% 9%
Ne vada 51% 41% 7% 1% 0%
New Mex ico 36% 49% 10% 5% 0%
Utah 52% 43% 4% 2% 0%
Wash ing ton 30% 23% 33% 10% 5%
Wy o ming 58% 35% 7% 0% 0%

Aus tra lia New South Wales 38% 48% 10% 2% 2%
North ern Ter ri tory 56% 38% 6% 0% 0%
Queensland 35% 43% 19% 3% 0%
South Aus tra lia 46% 43% 10% 0% 2%
Tas ma nia 39% 39% 13% 8% 0%
Vic to ria 27% 48% 19% 6% 0%
West ern Aus tra lia 52% 32% 13% 3% 0%

Oceania In do ne sia 7% 26% 41% 24% 2%
New Zea land 47% 44% 0% 6% 3%
Pa pua New Guinea 6% 11% 56% 25% 3%
Phil ip pines 4% 8% 58% 17% 13%
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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 48% 45% 5% 2% 0%
Burkina Faso 7% 33% 50% 10% 0%
Dem o cratic Re pub lic of Congo (DRC) 0% 5% 25% 43% 27%
Egypt 0% 0% 22% 67% 11%
Ghana 24% 50% 24% 2% 0%
Guinea (Conakry) 0% 5% 33% 33% 29%
Mad a gas car 0% 7% 14% 71% 7%
Mali 14% 37% 40% 6% 3%
Mau ri ta nia 13% 13% 47% 20% 7%
Mo rocco 20% 50% 30% 0% 0%
Namibia 26% 48% 26% 0% 0%
Niger 7% 7% 40% 20% 27%
South Af rica 7% 19% 42% 28% 4%
Tan za nia 13% 36% 40% 11% 0%
Zam bia 11% 35% 32% 19% 3%
Zim ba bwe 0% 3% 8% 18% 71%

Ar gen tina Catamarca 8% 38% 38% 15% 0%
Chubut 0% 35% 53% 6% 6%
Jujuy 7% 36% 29% 29% 0%
Mendoza 6% 22% 31% 22% 19%
Rio Ne gro 15% 31% 46% 8% 0%
Salta 13% 46% 21% 21% 0%
San Juan 10% 32% 45% 13% 0%
Santa Cruz 7% 30% 48% 15% 0%

Latin Amer ica
and the 
Ca rib bean 
Ba sin

Bolivia 0% 8% 18% 40% 35%
Brazil 24% 49% 23% 5% 0%
Chile 41% 48% 11% 1% 0%
Co lom bia 13% 43% 32% 10% 2%
Ec ua dor 2% 10% 30% 40% 18%
Do min i can Re pub lic 15% 40% 30% 15% 0%
Gua te mala 0% 6% 50% 38% 6%
Guy ana 21% 37% 37% 5% 0%
Hon du ras 0% 13% 31% 38% 19%
Mex ico 16% 42% 36% 6% 1%
Pan ama 5% 29% 43% 24% 0%
Peru 9% 26% 45% 18% 2%
Su ri name 0% 50% 20% 30% 0%
Ven e zuela 0% 7% 3% 23% 67%



108 www.fraserinstitute.org                

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

Eur asia Bul garia 0% 50% 33% 8% 8%
China 17% 39% 27% 7% 10%
Fin land 65% 30% 5% 0% 0%
Green land 55% 45% 0% 0% 0%
In dia 0% 27% 40% 20% 13%
Ire land 43% 46% 11% 0% 0%
Kazakhstan 0% 27% 36% 27% 9%
Kyrgyzstan 0% 5% 32% 41% 23%
Laos 12% 29% 41% 18% 0%
Mon go lia 3% 17% 40% 29% 11%
Nor way 53% 41% 6% 0% 0%
Po land 50% 50% 0% 0% 0%
Ro ma nia 6% 33% 44% 6% 11%
Rus sia 6% 12% 42% 21% 18%
Spain 30% 50% 17% 3% 0%
Swe den 68% 29% 3% 0% 0%
Tur key 8% 73% 15% 4% 0%
Viet nam 0% 55% 36% 9% 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 46% 46% 5% 2% 2%
Brit ish Co lum bia 20% 49% 24% 7% 0%
Man i toba 21% 66% 13% 0% 0%
New Bruns wick 40% 57% 3% 0% 0%
New found land & Lab ra dor 29% 49% 19% 3% 0%
North west Ter ri to ries 19% 51% 24% 3% 3%
Nova Sco tia 32% 63% 0% 0% 5%
Nunavut 18% 55% 23% 3% 1%
On tario 20% 56% 20% 3% 1%
Que bec 23% 58% 17% 3% 0%
Sas katch e wan 32% 59% 8% 1% 0%
Yu kon 30% 57% 10% 2% 1%

USA Alaska 32% 58% 9% 1% 0%
Ar i zona 31% 65% 4% 0% 0%
Cal i for nia 19% 55% 16% 6% 3%
Col o rado 25% 61% 13% 2% 0%
Idaho 28% 72% 0% 0% 0%
Mich i gan 30% 52% 19% 0% 0%
Min ne sota 25% 57% 18% 0% 0%
Mis souri 40% 40% 20% 0% 0%
Montana 22% 70% 6% 0% 2%
Ne vada 38% 57% 6% 0% 0%
New Mex ico 32% 65% 3% 0% 0%
Utah 42% 57% 2% 0% 0%
Wash ing ton 31% 47% 8% 11% 3%
Wy o ming 45% 51% 4% 0% 0%

Aus tra lia New South Wales 10% 47% 36% 7% 0%
North ern Ter ri tory 18% 55% 24% 2% 0%
Queensland 18% 45% 34% 3% 0%
South Aus tra lia 16% 56% 24% 5% 0%
Tas ma nia 11% 47% 34% 8% 0%
Vic to ria 6% 43% 45% 6% 0%
West ern Aus tra lia 18% 50% 28% 4% 0%

Oceania In do ne sia 2% 39% 45% 12% 2%
New Zea land 16% 57% 19% 8% 0%
Pa pua New Guinea 3% 32% 41% 18% 6%
Phil ip pines 0% 17% 54% 21% 8%
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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 28% 60% 12% 0% 0%
Burkina Faso 14% 59% 27% 0% 0%
Dem o cratic Re pub lic of Congo (DRC) 5% 27% 37% 27% 5%
Egypt 13% 25% 50% 13% 0%
Ghana 11% 70% 17% 2% 0%
Guinea (Conakry) 0% 42% 32% 21% 5%
Mad a gas car 15% 31% 38% 15% 0%
Mali 12% 58% 24% 6% 0%
Mau ri ta nia 14% 36% 36% 14% 0%
Mo rocco 30% 40% 30% 0% 0%
Namibia 8% 58% 30% 5% 0%
Niger 7% 20% 40% 20% 13%
South Af rica 3% 15% 46% 34% 3%
Tan za nia 2% 61% 29% 7% 0%
Zam bia 8% 42% 42% 8% 0%
Zim ba bwe 0% 20% 17% 23% 40%

Ar gen tina Catamarca 18% 27% 45% 9% 0%
Chubut 6% 44% 31% 13% 6%
Jujuy 0% 62% 31% 8% 0%
Mendoza 0% 37% 40% 10% 13%
Rio Ne gro 0% 42% 42% 17% 0%
Salta 4% 57% 35% 4% 0%
San Juan 7% 39% 50% 4% 0%
Santa Cruz 0% 35% 54% 12% 0%

Latin Amer ica
and the 
Ca rib bean 
Ba sin

Bolivia 0% 13% 26% 53% 8%
Brazil 7% 42% 48% 2% 0%
Chile 18% 56% 23% 3% 1%
Co lom bia 5% 53% 37% 2% 4%
Ec ua dor 4% 22% 39% 30% 4%
Do min i can Re pub lic 6% 50% 39% 6% 0%
Gua te mala 0% 33% 40% 20% 7%
Guy ana 25% 44% 31% 0% 0%
Hon du ras 0% 20% 40% 33% 7%
Mex ico 6% 47% 42% 5% 0%
Pan ama 10% 40% 45% 5% 0%
Peru 6% 33% 44% 17% 1%
Su ri name 11% 33% 56% 0% 0%
Ven e zuela 0% 20% 20% 28% 32%
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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

Eur asia Bul garia 27% 55% 9% 9% 0%
China 15% 53% 25% 5% 3%
Fin land 26% 66% 9% 0% 0%
Green land 30% 60% 10% 0% 0%
In dia 0% 0% 64% 14% 21%
Ire land 20% 63% 17% 0% 0%
Kazakhstan 5% 40% 40% 10% 5%
Kyrgyzstan 5% 29% 48% 14% 5%
Laos 6% 59% 18% 18% 0%
Mon go lia 0% 35% 48% 16% 0%
Nor way 18% 59% 24% 0% 0%
Po land 8% 58% 33% 0% 0%
Ro ma nia 6% 44% 44% 6% 0%
Rus sia 10% 28% 45% 10% 7%
Spain 11% 43% 39% 4% 4%
Swe den 30% 50% 17% 3% 0%
Tur key 18% 64% 18% 0% 0%
Viet nam 9% 64% 27% 0% 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

Can ada Al berta 49% 41% 3% 5% 2%
Brit ish Co lum bia 74% 23% 3% 0% 0%
Man i toba 57% 36% 6% 1% 0%
New Bruns wick 57% 39% 4% 0% 0%
New found land & Lab ra dor 66% 29% 3% 1% 0%
North west Ter ri to ries 47% 35% 15% 3% 0%
Nova Sco tia 56% 33% 6% 6% 0%
Nunavut 34% 39% 21% 6% 0%
On tario 65% 33% 2% 0% 0%
Que bec 77% 19% 2% 2% 0%
Sas katch e wan 61% 35% 4% 0% 0%
Yu kon 61% 31% 8% 0% 0%

USA Alaska 45% 45% 8% 3% 0%
Ar i zona 35% 57% 6% 0% 1%
Cal i for nia 25% 48% 23% 5% 0%
Col o rado 41% 48% 11% 0% 0%
Idaho 26% 58% 16% 0% 0%
Mich i gan 29% 36% 25% 11% 0%
Min ne sota 37% 48% 15% 0% 0%
Mis souri 40% 40% 20% 0% 0%
Montana 31% 54% 15% 0% 0%
Ne vada 48% 41% 10% 1% 0%
New Mex ico 19% 65% 16% 0% 0%
Utah 27% 60% 12% 2% 0%
Wash ing ton 13% 58% 26% 3% 0%
Wy o ming 45% 43% 11% 0% 0%

Aus tra lia New South Wales 49% 46% 5% 0% 0%
North ern Ter ri tory 63% 33% 4% 0% 0%
Queensland 52% 41% 6% 0% 1%
South Aus tra lia 81% 17% 2% 0% 0%
Tas ma nia 49% 49% 3% 0% 0%
Vic to ria 56% 31% 13% 0% 0%
West ern Aus tra lia 67% 29% 4% 0% 0%

Oceania In do ne sia 2% 27% 50% 19% 2%
New Zea land 33% 58% 6% 3% 0%
Pa pua New Guinea 7% 33% 47% 10% 3%
Phil ip pines 5% 26% 32% 26% 11%
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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 18% 51% 26% 5% 0%
Burkina Faso 3% 40% 50% 8% 0%
Dem o cratic Re pub lic of Congo (DRC) 0% 16% 43% 38% 3%
Egypt 0% 0% 63% 25% 13%
Ghana 6% 51% 34% 9% 0%
Guinea (Conakry) 0% 16% 42% 37% 5%
Mad a gas car 9% 9% 18% 64% 0%
Mali 7% 40% 43% 10% 0%
Mau ri ta nia 0% 43% 36% 21% 0%
Mo rocco 13% 25% 63% 0% 0%
Namibia 30% 43% 23% 5% 0%
Niger 8% 15% 46% 31% 0%
South Af rica 17% 58% 18% 8% 0%
Tan za nia 5% 33% 48% 15% 0%
Zam bia 6% 44% 35% 15% 0%
Zim ba bwe 6% 19% 31% 25% 19%

Ar gen tina Catamarca 17% 50% 25% 8% 0%
Chubut 6% 47% 35% 12% 0%
Jujuy 8% 38% 46% 8% 0%
Mendoza 3% 37% 40% 17% 3%
Rio Ne gro 0% 54% 38% 8% 0%
Salta 4% 38% 46% 13% 0%
San Juan 4% 46% 39% 11% 0%
Santa Cruz 4% 41% 44% 11% 0%

Latin Amer ica
and the 
Ca rib bean 
Ba sin

Bolivia 0% 13% 61% 24% 3%
Brazil 13% 58% 23% 5% 0%
Chile 23% 59% 16% 2% 0%
Co lom bia 4% 40% 49% 8% 0%
Ec ua dor 0% 24% 49% 24% 2%
Do min i can Re pub lic 6% 33% 44% 17% 0%
Gua te mala 0% 13% 63% 19% 6%
Guy ana 0% 33% 53% 13% 0%
Hon du ras 0% 25% 50% 19% 6%
Mex ico 30% 48% 20% 2% 0%
Pan ama 5% 47% 21% 26% 0%
Peru 23% 52% 22% 2% 0%
Su ri name 0% 13% 63% 25% 0%
Ven e zuela 0% 27% 41% 18% 14%
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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

Eur asia Bul garia 36% 27% 18% 9% 9%
China 5% 27% 38% 19% 11%
Fin land 78% 16% 3% 3% 0%
Green land 33% 50% 17% 0% 0%
In dia 0% 14% 43% 29% 14%
Ire land 56% 24% 18% 3% 0%
Kazakhstan 5% 15% 55% 25% 0%
Kyrgyzstan 5% 23% 41% 27% 5%
Laos 7% 27% 40% 20% 7%
Mon go lia 0% 30% 55% 15% 0%
Nor way 39% 39% 17% 6% 0%
Po land 25% 42% 25% 8% 0%
Ro ma nia 7% 27% 53% 13% 0%
Rus sia 0% 37% 27% 27% 10%
Spain 17% 52% 28% 3% 0%
Swe den 57% 40% 0% 3% 0%
Tur key 4% 58% 38% 0% 0%
Viet nam 0% 22% 44% 22% 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

Can ada Al berta 68% 29% 2% 0% 2%
Brit ish Co lum bia 67% 31% 2% 0% 0%
Man i toba 72% 27% 1% 0% 0%
New Bruns wick 89% 11% 0% 0% 0%
New found land & Lab ra dor 82% 16% 1% 0% 0%
North west Ter ri to ries 69% 27% 4% 0% 0%
Nova Sco tia 72% 28% 0% 0% 0%
Nunavut 79% 21% 0% 0% 0%
On tario 80% 18% 2% 0% 1%
Que bec 82% 15% 2% 1% 1%
Sas katch e wan 79% 20% 1% 0% 0%
Yu kon 75% 22% 2% 1% 0%

USA Alaska 73% 24% 2% 0% 0%
Ar i zona 66% 29% 5% 0% 0%
Cal i for nia 55% 36% 9% 0% 0%
Col o rado 69% 31% 0% 0% 0%
Idaho 74% 26% 0% 0% 0%
Mich i gan 81% 19% 0% 0% 0%
Min ne sota 89% 11% 0% 0% 0%
Mis souri 82% 9% 9% 0% 0%
Montana 71% 27% 2% 0% 0%
Ne vada 71% 28% 1% 0% 0%
New Mex ico 74% 23% 3% 0% 0%
Utah 72% 26% 2% 0% 0%
Wash ing ton 62% 32% 5% 0% 0%
Wy o ming 75% 24% 2% 0% 0%

Aus tra lia New South Wales 76% 22% 2% 0% 0%
North ern Ter ri tory 79% 21% 0% 0% 0%
Queensland 75% 25% 0% 0% 0%
South Aus tra lia 73% 27% 0% 0% 0%
Tas ma nia 72% 22% 6% 0% 0%
Vic to ria 63% 35% 2% 0% 0%
West ern Aus tra lia 79% 19% 2% 0% 0%

Oceania In do ne sia 0% 21% 57% 15% 8%
New Zea land 71% 26% 3% 0% 0%
Pa pua New Guinea 0% 6% 36% 42% 15%
Phil ip pines 0% 0% 33% 54% 13%
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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% 46% 7% 2% 0%
Burkina Faso 5% 39% 46% 7% 2%
Dem o cratic Re pub lic of Congo (DRC) 0% 0% 15% 60% 25%
Egypt 10% 0% 50% 40% 0%
Ghana 19% 58% 21% 2% 0%
Guinea (Conakry) 0% 15% 45% 35% 5%
Mad a gas car 8% 50% 25% 17% 0%
Mali 12% 21% 45% 18% 3%
Mau ri ta nia 7% 7% 40% 33% 13%
Mo rocco 22% 22% 44% 11% 0%
Namibia 29% 59% 12% 0% 0%
Niger 0% 0% 29% 21% 50%
South Af rica 6% 12% 38% 42% 2%
Tan za nia 7% 32% 44% 17% 0%
Zam bia 14% 31% 49% 6% 0%
Zim ba bwe 3% 11% 11% 38% 38%

Ar gen tina Catamarca 25% 75% 0% 0% 0%
Chubut 24% 65% 12% 0% 0%
Jujuy 21% 71% 7% 0% 0%
Mendoza 13% 65% 23% 0% 0%
Rio Ne gro 23% 77% 0% 0% 0%
Salta 21% 75% 4% 0% 0%
San Juan 10% 66% 24% 0% 0%
Santa Cruz 11% 67% 19% 4% 0%

Latin Amer ica
and the 
Ca rib bean 
Ba sin

Bolivia 0% 21% 46% 31% 3%
Brazil 16% 48% 33% 4% 0%
Chile 52% 40% 8% 0% 0%
Co lom bia 2% 11% 58% 25% 4%
Ec ua dor 4% 23% 51% 15% 6%
Do min i can Re pub lic 11% 33% 39% 17% 0%
Gua te mala 0% 6% 31% 50% 13%
Guy ana 0% 44% 56% 0% 0%
Hon du ras 0% 7% 47% 40% 7%
Mex ico 2% 11% 42% 40% 5%
Pan ama 10% 48% 33% 10% 0%
Peru 5% 37% 45% 13% 1%
Su ri name 0% 44% 33% 22% 0%
Ven e zuela 0% 0% 27% 35% 38%
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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

Eur asia Bul garia 25% 42% 25% 8% 0%
China 36% 51% 8% 5% 0%
Fin land 84% 16% 0% 0% 0%
Green land 74% 26% 0% 0% 0%
In dia 0% 29% 36% 14% 21%
Ire land 74% 24% 3% 0% 0%
Kazakhstan 5% 57% 24% 14% 0%
Kyrgyzstan 0% 18% 50% 32% 0%
Laos 12% 59% 24% 6% 0%
Mon go lia 0% 60% 37% 3% 0%
Nor way 89% 11% 0% 0% 0%
Po land 58% 42% 0% 0% 0%
Ro ma nia 6% 59% 35% 0% 0%
Rus sia 3% 20% 40% 30% 7%
Spain 55% 35% 10% 0% 0%
Swe den 81% 19% 0% 0% 0%
Tur key 0% 67% 25% 8% 0%
Viet nam 40% 40% 20% 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 29% 44% 27% 0% 0%
Brit ish Co lum bia 33% 44% 20% 2% 0%
Man i toba 34% 44% 18% 4% 0%
New Bruns wick 43% 43% 11% 4% 0%
New found land & Lab ra dor 28% 45% 23% 4% 0%
North west Ter ri to ries 15% 32% 43% 9% 1%
Nova Sco tia 42% 58% 0% 0% 0%
Nunavut 6% 28% 51% 13% 3%
On tario 42% 44% 12% 2% 0%
Que bec 43% 38% 17% 2% 0%
Sas katch e wan 38% 43% 17% 1% 0%
Yu kon 23% 46% 21% 8% 1%

USA Alaska 21% 51% 24% 4% 0%
Ar i zona 39% 48% 13% 0% 0%
Cal i for nia 19% 49% 24% 7% 0%
Col o rado 35% 41% 20% 3% 2%
Idaho 47% 42% 8% 3% 0%
Mich i gan 43% 43% 11% 4% 0%
Min ne sota 46% 46% 7% 0% 0%
Mis souri 45% 45% 9% 0% 0%
Montana 35% 33% 26% 4% 2%
Ne vada 46% 37% 15% 1% 0%
New Mex ico 26% 49% 23% 3% 0%
Utah 39% 46% 15% 0% 0%
Wash ing ton 32% 47% 16% 3% 3%
Wy o ming 47% 38% 13% 2% 0%

Aus tra lia New South Wales 26% 44% 28% 2% 0%
North ern Ter ri tory 23% 49% 28% 0% 0%
Queensland 28% 33% 34% 5% 0%
South Aus tra lia 20% 51% 28% 2% 0%
Tas ma nia 25% 50% 19% 6% 0%
Vic to ria 24% 52% 20% 4% 0%
West ern Aus tra lia 22% 34% 40% 4% 0%

Oceania In do ne sia 2% 31% 59% 8% 0%
New Zea land 23% 51% 20% 6% 0%
Pa pua New Guinea 0% 15% 50% 32% 3%
Phil ip pines 4% 50% 38% 4% 4%
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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 12% 45% 40% 2% 0%
Burkina Faso 5% 25% 53% 18% 0%
Dem o cratic Re pub lic of Congo (DRC) 3% 10% 33% 51% 3%
Egypt 13% 13% 38% 25% 13%
Ghana 10% 53% 27% 10% 0%
Guinea (Conakry) 0% 26% 42% 26% 5%
Mad a gas car 8% 15% 46% 23% 8%
Mali 3% 27% 55% 15% 0%
Mau ri ta nia 0% 13% 47% 33% 7%
Mo rocco 20% 20% 50% 10% 0%
Namibia 2% 54% 34% 10% 0%
Niger 0% 0% 57% 29% 14%
South Af rica 17% 42% 29% 12% 0%
Tan za nia 2% 38% 48% 12% 0%
Zam bia 9% 37% 34% 20% 0%
Zim ba bwe 9% 23% 17% 37% 14%

Ar gen tina Catamarca 0% 33% 58% 8% 0%
Chubut 0% 47% 41% 12% 0%
Jujuy 7% 21% 57% 14% 0%
Mendoza 7% 23% 57% 13% 0%
Rio Ne gro 15% 31% 46% 8% 0%
Salta 0% 38% 54% 8% 0%
San Juan 14% 32% 50% 4% 0%
Santa Cruz 7% 33% 48% 11% 0%

Latin Amer ica
and the 
Ca rib bean 
Ba sin

Bolivia 0% 21% 50% 29% 0%
Brazil 19% 44% 36% 1% 0%
Chile 38% 44% 18% 0% 0%
Co lom bia 11% 45% 36% 7% 2%
Ec ua dor 2% 17% 57% 22% 2%
Do min i can Re pub lic 5% 50% 35% 10% 0%
Gua te mala 6% 6% 63% 25% 0%
Guy ana 12% 35% 47% 6% 0%
Hon du ras 0% 25% 44% 25% 6%
Mex ico 23% 53% 24% 0% 0%
Pan ama 0% 35% 50% 10% 5%
Peru 22% 47% 29% 2% 0%
Su ri name 0% 20% 50% 30% 0%
Ven e zuela 5% 5% 41% 32% 18%
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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

Eur asia Bul garia 27% 36% 18% 18% 0%
China 18% 50% 29% 0% 3%
Fin land 47% 39% 13% 0% 0%
Green land 5% 40% 45% 5% 5%
In dia 7% 29% 36% 21% 7%
Ire land 31% 60% 9% 0% 0%
Kazakhstan 0% 55% 35% 10% 0%
Kyrgyzstan 0% 36% 32% 27% 5%
Laos 6% 19% 50% 25% 0%
Mon go lia 0% 15% 59% 24% 3%
Nor way 11% 50% 39% 0% 0%
Po land 25% 58% 17% 0% 0%
Ro ma nia 19% 44% 38% 0% 0%
Rus sia 10% 53% 13% 17% 7%
Spain 10% 57% 23% 10% 0%
Swe den 30% 67% 3% 0% 0%
Tur key 8% 76% 16% 0% 0%
Viet nam 0% 67% 11% 11% 11%
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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 67% 24% 6% 2% 2%
Brit ish Co lum bia 54% 36% 7% 2% 1%
Man i toba 57% 33% 9% 1% 0%
New Bruns wick 69% 28% 0% 3% 0%
New found land & Lab ra dor 65% 29% 3% 3% 0%
North west Ter ri to ries 47% 33% 16% 1% 3%
Nova Sco tia 68% 26% 0% 0% 5%
Nunavut 49% 36% 8% 4% 3%
On tario 65% 29% 5% 2% 0%
Que bec 59% 29% 8% 2% 1%
Sas katch e wan 71% 28% 1% 0% 0%
Yu kon 65% 28% 6% 1% 0%

USA Alaska 63% 32% 5% 0% 0%
Ar i zona 62% 37% 0% 0% 1%
Cal i for nia 49% 44% 4% 3% 0%
Col o rado 59% 35% 2% 5% 0%
Idaho 74% 26% 0% 0% 0%
Mich i gan 71% 29% 0% 0% 0%
Min ne sota 71% 29% 0% 0% 0%
Mis souri 64% 36% 0% 0% 0%
Montana 56% 33% 4% 2% 6%
Ne vada 59% 38% 4% 0% 0%
New Mex ico 55% 39% 3% 3% 0%
Utah 61% 37% 2% 0% 0%
Wash ing ton 55% 34% 3% 5% 3%
Wy o ming 72% 26% 2% 0% 0%

Aus tra lia New South Wales 66% 28% 2% 5% 0%
North ern Ter ri tory 72% 26% 2% 0% 0%
Queensland 58% 40% 2% 0% 0%
South Aus tra lia 66% 33% 0% 0% 2%
Tas ma nia 61% 36% 3% 0% 0%
Vic to ria 59% 33% 9% 0% 0%
West ern Aus tra lia 72% 25% 2% 1% 0%

Oceania In do ne sia 0% 2% 33% 48% 17%
New Zea land 66% 31% 3% 0% 0%
Pa pua New Guinea 3% 3% 52% 30% 12%
Phil ip pines 0% 0% 46% 38% 17% 
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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 36% 55% 10% 0% 0%
Burkina Faso 5% 38% 50% 5% 3%
Dem o cratic Re pub lic of Congo (DRC) 0% 2% 10% 51% 37%
Egypt 0% 22% 33% 44% 0%
Ghana 4% 38% 50% 8% 0%
Guinea (Conakry) 0% 11% 16% 53% 21%
Mad a gas car 0% 8% 54% 31% 8%
Mali 0% 24% 58% 15% 3%
Mau ri ta nia 13% 33% 40% 13% 0%
Mo rocco 20% 20% 50% 10% 0%
Namibia 10% 49% 32% 10% 0%
Niger 0% 14% 36% 21% 29%
South Af rica 2% 23% 38% 32% 6%
Tan za nia 0% 30% 45% 25% 0%
Zam bia 0% 31% 58% 8% 3%
Zim ba bwe 0% 8% 14% 27% 51%

Ar gen tina Catamarca 8% 42% 50% 0% 0%
Chubut 6% 41% 47% 6% 0%
Jujuy 0% 46% 46% 8% 0%
Mendoza 7% 23% 50% 17% 3%
Rio Ne gro 0% 46% 46% 8% 0%
Salta 8% 33% 54% 4% 0%
San Juan 4% 32% 54% 11% 0%
Santa Cruz 11% 26% 44% 15% 4%

Latin Amer ica
and the 
Ca rib bean 
Ba sin

Bolivia 0% 10% 40% 40% 10%
Brazil 5% 35% 52% 7% 1%
Chile 38% 53% 8% 1% 0%
Co lom bia 2% 34% 48% 11% 5%
Ec ua dor 0% 24% 48% 24% 4%
Do min i can Re pub lic 0% 15% 65% 20% 0%
Gua te mala 0% 6% 25% 56% 13%
Guy ana 0% 59% 29% 12% 0%
Hon du ras 0% 6% 50% 25% 19%
Mex ico 3% 33% 41% 19% 4%
Pan ama 0% 26% 47% 21% 5%
Peru 7% 40% 42% 10% 1%
Su ri name 0% 30% 50% 20% 0%
Ven e zuela 0% 4% 11% 22% 63%
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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

Eur asia Bul garia 0% 36% 45% 9% 9%
China 3% 16% 42% 24% 16%
Fin land 79% 21% 0% 0% 0%
Green land 68% 26% 5% 0% 0%
In dia 0% 0% 36% 21% 43%
Ire land 60% 34% 6% 0% 0%
Kazakhstan 0% 15% 50% 20% 15%
Kyrgyzstan 0% 9% 32% 41% 18%
Laos 0% 13% 38% 38% 13%
Mon go lia 0% 21% 38% 24% 18%
Nor way 78% 22% 0% 0% 0%
Po land 33% 33% 17% 17% 0%
Ro ma nia 0% 19% 50% 25% 6%
Rus sia 3% 10% 29% 23% 35%
Spain 17% 57% 17% 10% 0%
Swe den 80% 20% 0% 0% 0%
Tur key 12% 52% 32% 4% 0%
Viet nam 10% 20% 50% 10% 10%
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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 41% 34% 16% 5% 3%
Brit ish Co lum bia 20% 42% 27% 9% 1%
Man i toba 32% 53% 7% 7% 0%
New Bruns wick 41% 48% 7% 4% 0%
New found land & Lab ra dor 22% 60% 12% 6% 0%
North west Ter ri to ries 12% 44% 27% 14% 3%
Nova Sco tia 41% 47% 6% 0% 6%
Nunavut 14% 57% 21% 6% 1%
On tario 29% 42% 21% 8% 1%
Que bec 30% 43% 19% 8% 0%
Sas katch e wan 36% 57% 5% 1% 0%
Yu kon 38% 47% 12% 3% 0%

USA Alaska 31% 33% 28% 8% 0%
Ar i zona 14% 54% 26% 4% 1%
Cal i for nia 10% 29% 32% 21% 10%
Col o rado 14% 30% 39% 8% 9%
Idaho 14% 54% 27% 5% 0%
Mich i gan 21% 54% 25% 0% 0%
Min ne sota 19% 62% 19% 0% 0%
Mis souri 27% 18% 45% 9% 0%
Montana 12% 29% 40% 13% 6%
Ne vada 28% 52% 17% 4% 0%
New Mex ico 23% 51% 21% 3% 3%
Utah 28% 56% 11% 4% 2%
Wash ing ton 11% 20% 51% 11% 6%
Wy o ming 37% 46% 15% 2% 0%

Aus tra lia New South Wales 23% 45% 23% 8% 2%
North ern Ter ri tory 30% 52% 16% 0% 2%
Queensland 19% 33% 31% 17% 0%
South Aus tra lia 29% 54% 13% 5% 0%
Tas ma nia 18% 45% 33% 3% 0%
Vic to ria 9% 49% 28% 14% 0%
West ern Aus tra lia 25% 48% 24% 3% 0%

Oceania In do ne sia 0% 26% 44% 24% 6%
New Zea land 24% 55% 15% 3% 3%
Pa pua New Guinea 0% 29% 55% 13% 3%
Phil ip pines 0% 14% 48% 24% 14%
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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 46% 44% 10% 0% 0%
Burkina Faso 10% 48% 35% 8% 0%
Dem o cratic Re pub lic of Congo (DRC) 0% 5% 26% 42% 26%
Egypt 0% 0% 33% 56% 11%
Ghana 6% 61% 24% 8% 0%
Guinea (Conakry) 0% 12% 35% 41% 12%
Mad a gas car 0% 8% 38% 54% 0%
Mali 0% 68% 26% 6% 0%
Mau ri ta nia 7% 36% 36% 21% 0%
Mo rocco 10% 30% 50% 0% 10%
Namibia 5% 46% 29% 17% 2%
Niger 0% 23% 31% 31% 15%
South Af rica 3% 17% 39% 31% 9%
Tan za nia 3% 38% 50% 8% 3%
Zam bia 3% 36% 45% 12% 3%
Zim ba bwe 0% 6% 8% 31% 56%

Ar gen tina Catamarca 9% 27% 36% 18% 9%
Chubut 6% 25% 38% 25% 6%
Jujuy 8% 38% 31% 15% 8%
Mendoza 3% 24% 34% 24% 14%
Rio Ne gro 0% 25% 58% 8% 8%
Salta 4% 52% 30% 9% 4%
San Juan 4% 30% 67% 0% 0%
Santa Cruz 4% 31% 46% 15% 4%

Latin Amer ica
and the 
Ca rib bean 
Ba sin

Bolivia 3% 8% 33% 38% 18%
Brazil 16% 55% 24% 5% 0%
Chile 35% 50% 13% 1% 0%
Co lom bia 12% 40% 34% 12% 2%
Ec ua dor 2% 15% 39% 30% 13%
Do min i can Re pub lic 0% 40% 40% 20% 0%
Gua te mala 0% 19% 44% 25% 13%
Guy ana 18% 59% 24% 0% 0%
Hon du ras 0% 6% 44% 38% 13 
Mex ico 13% 31% 41% 13% 2%
Pan ama 11% 16% 47% 21% 5%
Peru 8% 26% 48% 17% 1%
Su ri name 0% 30% 50% 10% 10%
Ven e zuela 0% 4% 15% 27% 54%
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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

Eur asia Bul garia 9% 45% 18% 18% 9%
China 11% 29% 37% 11% 11%
Fin land 41% 49% 8% 3% 0%
Green land 40% 47% 13% 0% 0%
In dia 7% 7% 36% 36% 14%
Ire land 32% 59% 9% 0% 0%
Kazakhstan 5% 20% 40% 30% 5%
Kyrgyzstan 0% 9% 36% 41% 14%
Laos 0% 20% 40% 40% 0%
Mon go lia 3% 27% 30% 33% 7%
Nor way 29% 59% 12% 0% 0%
Po land 20% 70% 10% 0% 0%
Ro ma nia 6% 31% 44% 19% 0%
Rus sia 3% 19% 29% 39% 10%
Spain 14% 59% 28% 0% 0%
Swe den 53% 40% 7% 0% 0%
Tur key 13% 65% 22% 0% 0%
Viet nam 11% 33% 44% 0% 11%



Ju ris dic tion* Most Least Diff.

Que bec 205 19 186
Chile 106 1 105
Ne vada 86 2 84
Al berta 81 11 70
West ern Aus tra lia 71 7 64
Sas katch e wan 63 5 58
Yu kon 61 10 51
On tario 58 20 38
Mex ico 44 6 38
Man i toba 41 6 35
South Aus tra lia 37 5 32
Alaska 36 7 29
Bot swana 32 5 27
Nfld./Lab ra dor 29 7 22
Fin land 24 3 21
Ar i zona 29 9 20
North ern Ter ri tory 24 4 20
Ghana 24 4 20
Burkina Faso 20 2 18
Brazil 20 2 18
Peru 32 14 18
Queensland 27 10 17
Swe den 19 2 17
Utah 18 4 14
Wy o ming 17 5 12
Mali 14 4 10
New Bruns wick 14 5 9
New South Wales 14 6 8
Green land 6 1 5
Namibia 8 4 4
Zam bia 9 5 4
Ar gen tina:San Juan 6 3 3
North west Ter ri to ries 26 24 2
Tan za nia 5 3 2
Ar gen tina: Salta 5 3 2
Ar gen tina: Santa Cruz 6 4 2
Tur key 4 2 2
Tas ma nia 9 8 1
South Af rica 19 18 1
Co lom bia 11 10 1
Guy ana 4 3 1
Su ri name 3 2 1
Brit ish Co lum bia 60 60 0
Pa pua New Guinea 10 10 0
Mau ri ta nia 4 4 0
Ire land 5 5 0
Nor way 3 3 0

Ju ris dic tion* Most Least Diff.

Nunavut 15 16 -1
Idaho 5 6 -1
New Mex ico 9 10 -1
Po land 2 3 -1
Ar gen tina: Catamarca 3 5 -2
Ar gen tina: Jujuy 2 4 -2
Ro ma nia 3 5 -2
Mich i gan 5 8 -3
Mis souri 2 5 -3
Do min i can Re pub lic 2 5 -3
Bul garia 1 4 -3
Kazakhstan 7 10 -3
Min ne sota 5 9 -4
New Zea land 7 11 -4
Niger 6 10 -4
Ar gen tina: Rio Ne gro 1 5 -4
Pan ama 2 6 -4
Laos 2 7 -5
Vic to ria 8 14 -6
Mo rocco 2 8 -6
Mon go lia 9 15 -6
Argentina: Chubut 2 9 -7
Kyrgyzstan 5 12 -7
Mad a gas car 1 9 -8
Spain 1 9 -8
Nova Sco tia 7 16 -9
Viet nam 2 11 -9
China 14 25 -11
In dia 4 15 -11
Egypt 1 13 -12
Phil ip pines 4 17 -13
Guinea (Conakry) 2 15 -13
Gua te mala 0 13 -13
Hon du ras 1 16 -15
Col o rado 4 21 -17
Ar gen tina: Mendoza 1 19 -18
Wash ing ton 2 22 -20
In do ne sia 4 27 -23
Montana 3 27 -24
Rus sia 5 33 -28
Ec ua dor 6 38 -32
Bolivia 4 48 -44
Congo (DRC) 4 74 -70
Zim ba bwe 4 96 -92
Cal i for nia 3 100 -97
Ven e zuela 2 114 -112

*List lim ited to ju ris dic tions 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



128 www.fraserinstitute.org                

About the au thors

Fred McMahon is the Vice Pres i dent of Re search, In ter na tional, at the Fra ser In sti tute. He man ages the
Eco nomic Free dom of the World Pro ject and ex am ines global is sues, such as de vel op ment, trade, gov er -
nance, and eco nomic struc ture. He co or di nates the Eco nomic Free dom Net work, an in ter na tional al li ance
of in de pend ent think tanks in 75 na tions and ter ri to ries, and the In sti tute’s An nual Sur vey of Min ing Com -
pa nies. McMahon is the au thor of nu mer ous re search ar ti cles and sev eral books, in clud ing Look ing the Gift
Horse in the Mouth: The Im pact of Fed eral Trans fers on At lan tic Can ada, which won the Sir An tony Fisher
In ter na tional Me mo rial Award for ad vanc ing pub lic pol icy de bate, Road to Growth: How Lag ging Econ o mies 
Be come Pros per ous, and Re treat from Growth: At lan tic Can ada and the Neg a tive Sum Econ omy. He has writ -
ten for nu mer ous pub li ca tions, in clud ing the Eu ro pean Jour nal of Po lit i cal Econ omy, the SAIS Jour nal
(School of Ad vanced In ter na tional Stud ies, Johns Hopkins Uni ver sity), The Wall Street Jour nal, Pol icy Op -
tions, Na tional Post, Time (Can ada), Globe and Mail, Ot tawa Cit i zen, and most other ma jor Ca na dian
news pa pers. Re search he has re cently writ ten or co-authored in cludes: Eco nomic Free dom of North Amer -
ica, Que bec Pros per ity: Tak ing the Next Step, The Un seen Wall: The Fra ser In sti tute's An nual Trade Sur vey,
and Eco nomic Free dom of the Arab World. He has an MA in Eco nom ics from McGill Uni ver sity, Mon treal.

Miguel An gel Cer van tes is an econ o mist in Fra ser In sti tute’s Cen tre for Global Re source Stud ies. 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 in Mon treal. He was the co-ordinator
of the 2008/2009, 2009/2010, and 2010/2011 edi tions of the Fra ser In sti tute An nual Sur vey of Min ing Com -
pa nies, and the 2009, 2010, and 2011 edi tions of the Fra ser In sti tute Global Pe tro leum Sur vey. He was also a
co-au thor of the Eco nomic Free dom of the Arab World 2010 and 2011 an nual re ports



2011/2012  Sur vey of Mining Com panies 129

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


130 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

Con Riley

Catherine Windels

Pro fes sor Armen Alchian

Pro fes sor Terry L. An der son

Pro fes sor Rob ert Barro

Pro fes sor Mi chael Bliss

Pro fes sor James M. Bu chanan† 

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

Mr. Vito Tanzi

Past mem bers

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 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
___  Fraser In sti tute An nual Sur vey of Min ing Com pa nies 1999/2000  $20.00

To cover ship ping and han dling costs, please in clude $2.00 for 1 book, $.50 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 2012/2013,
please re spond be fore Sep tem ber 3, 2012, 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:

Mining Sur vey Co-ordinator, Center for Trade and Glob al iza tion Studies
The Fra ser In sti tute, 4th Floor, 1770 Burrard Street

Van cou ver, BC, Can ada  V6J 3G7
or fax: (604) 688-8539


	Fraser Institute Annual Survey of Mining Companies 2011/2012
	Table of Contents
	Survey information
	Acknowledgements
	Executive summary— 2011/2012 mining survey
	Survey background
	Summary indexes
	Survey structure in detail
	Explanation of the figures
	Case studies
	Investment patterns
	Appendix: Tabular material
	About the authors
	Supporting the Fraser Institute
	Purpose, funding, and independence
	Lifetime patrons
	Editorial Advisory Board



