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Geo-World: Conflict &Social Unrest February Update 
Álvaro Ortiz and Tomasa Rodrigo. BBVA Cross Country Emerging Markets Unit 

The Russian-Ukrainian conflict displayed some improvement during February, thanks to the Minsk II 
agreement. However, the situation is still fragile. The international coalition continued to fight ISIS in the 
Middle East with some victories in the ground (Kobane), but conflicts are still alive in other parts of Syria 
and Iraq and risks to spill-over to North Africa (Libya and Egypt) have increased.  Social unrest has relaxed 
in Europe and geopolitical tensions in East Asia remained contained. 

Geopolitical conflicts around the world slightly relaxed in February…  

·The BBVA Research Conflict index 
decreased in February 

But it still remained in the medium-high 
tension area 

·Ukraine-Russia continued to be a key 
issue 

A new ceasefire agreement has been 
reached, but is still very fragile 

·Some victories against ISIS but risk of 
spreading to North Africa  

Some victories on the ground in Syria 
but conflict extended to Libya and 
Egypt 

· Social tensions relaxed in Europe 

Unrest in Europe decreased in February 
after Paris and Belgium terrorist attacks 

The BBVA Research World Conflict Intensity index1 started to decrease during February on a monthly 
basis, but still remained in the medium-high tension area. The decline has been mainly the result of the mild 
de-escalation of the Ukraine-Russian crisis given the Minsk II agreement, following which a new full-scale 
ceasefire was implemented in mid-February. Although the ceasefire was broadly recognised by both sides it is 
still fragile and the risk of new obstacles to the truce is still high. The situation remains tense and the possible 

failure of the Minsk II agreement will increase the 
prospects of US military aid, increasing “deterrence” 
and significantly escalating the conflict. Instability in 
neighbouring countries (Armenia, Belarus, Georgia…) 
remained high and the Minsk II agreement’s evolution 
will be key to the reduction of tensions in the region.  

Conflict activity continued to be a threat in the 
Middle East, although than the international coalition 
(IC) has increased efforts to stop ISIS and has 
recovered some ground such as in Kobane (Syria), 
tensions remain near Mosul (Iraq) and Aleppo (Syria). 
Besides, ISIS is now more active in North Africa, 
especially in Libya and to a lesser extent in Egypt. 
Instability in Europe has relaxed, reducing social 
tensions in the region. In Latin America and Asia, the 
situation is now relatively calmer. 

                                                
1
Details about methodology can be found in the annex of our BBVA Research Geo World Report. 

https://www.bbvaresearch.com/en/publicaciones/minsk-ii-fragile-but-still-an-open-opportunity-before-a-new-deterrence-strategy/
https://www.bbvaresearch.com/en/publicaciones/geo-world-report/
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…while social unrest experienced a 
sharper decline 
 
Protests around the world soothed in February, 
retracing to the medium tension area (as shown by 
our BBVA Research world protest intensity index2) 
and reversing the increasing trend observed in 
January.  

Our BBVA Research World protest intensity map 
below shows the evolution of protests on a country 
basis, allowing us to identify flare-up points.  

In regional terms, social pressures continued in the 
Middle East and North Africa (MENA) countries. 
Demonstrations diminished in western and central 
Europe but increased in some Latin American 
countries. The situation in East Asia remained calm. 

-In Western Europe, social unrest has decreased 
since terrorism demands observed last month 
seemed to moderate. In particular, social instability 
calmed in France, Germany, Austria and, with lower 
intensity, in Spain. Recent developments of the 
Greek situation after Alexis Tsipras’ election victory 
and new demands by the Greeks to the Troika 
prompted some social pressures during the month. 

-In Emerging Europe and CIS countries, protest 
intensity dropped in Ukraine thanks to the 
ceasefire agreement, as well as in some of its 
neighbours such as the Czech Republic and Bulgaria. 
In Hungary, anti-government demonstrations 
continued, especially after Vladimir Putin’s visit to the 
country.  

-In the MENA region, long-term pressures remained. 
Social and democratic demands continued in North 
Africa with high instability in Egypt, Algeria and 
Tunisia. In contrast, social unrest has moderated in 
Jordan and Israel. 

-In Latin America, protests moderated in Mexico 
and Brazil, while they intensified in Peru, Argentina 
and Venezuela given social and anti-government 
protests. 

-Pressure remained eased in China, while Hong 
Kong is still in the high tension zone, as are India 
and Pakistan.  

In sum, social unrest seemed to moderate its 
increasing pace observed since the fourth quarter 
of 2014 in February. A critical outlook remained in 
North African countries, while instability relaxed in 
Europe and was focused on Greece (given the still 
existing economic uncertainties), Ukraine and its 
neighbouring countries. 

 

                                                
2
Details about methodology can be found in the annex of our BBVA Research Geo World Report. 

https://www.bbvaresearch.com/en/publicaciones/geo-world-report/
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DISCLAIMER 

This document has been prepared by BBVA Research Department, it is provided for information purposes only and expresses 

data, opinions or estimations regarding the date of issue of the report, prepared by BBVA or obtained from or based on sources 

we consider to be reliable, and have not been independently verified by BBVA. Therefore, BBVA offers no warranty, either 

express or implicit, regarding its accuracy, integrity or correctness. 

Estimations this document may contain have been undertaken according to generally accepted methodologies and should be 

considered as forecasts or projections. Results obtained in the past, either positive or negative, are no guarantee of future 

performance. 

This document and its contents are subject to changes without prior notice depending on variables such as the economic 

context or market fluctuations. BBVA is not responsible for updating these contents or for giving notice of such changes. 

BBVA accepts no liability for any loss, direct or indirect, that may result from the use of this document or its contents. 

This document and its contents do not constitute an offer, invitation or solicitation to purchase, divest or enter into any interest in 

financial assets or instruments. Neither shall this document nor its contents form the basis of any contract, commitment or 

decision of any kind.  

In regard to investment in financial assets related to economic variables this document may cover, readers should be aware that 

under no circumstances should they base their investment decisions in the information contained in this document. Those 

persons or entities offering investment products to these potential investors are legally required to provide the information 

needed for them to take an appropriate investment decision. 

The content of this document is protected by intellectual property laws. It is forbidden its reproduction, transformation, 

distribution, public communication, making available, extraction, reuse, forwarding or use of any nature by any means or 

process, except in cases where it is legally permitted or expressly authorized by BBVA. 

 


