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

The US and Russia agreed on a "cessation of hostilities" in Syria that calls upon the regime and its foreign 
allies as well as the armed opposition to cease all military actions, but it excludes ISIS and the al-Nusra 

Front. Despite Russia temporarily reduced the intensity of its air campaign to support Assad, it resumed 
its activity at the beginning of March. ISIS retained control of terrain despite some setbacks in Syria and 
Iraq, and strengthened its position across Libya. It also expanded over the Gulf, Maghreb, the Caucasus 
and Southeast Asia. Russia continued its offensive operations in Eastern Ukraine. Tensions in Latin 

America continued to ease in most of the region’s countries during the month and Europe remained calm, 
but with an unsustainable refugee crisis that urges a solution. China’s latest missile deployment in 
Southeast Asia could escalate tensions in the region over territorial claims. 

Geopolitical conflicts around the world slightly eased again during February… 

· A fragile “cessation of hostilities” agreement in 
Syria  

Despite the deal, Russia continued its air campaign 
in support of the Assad regime in Aleppo. 

· ISIS strengthened its offensive in North Africa and 
continued expanding in Southeast Asia 

Despite some setbacks in Iraq and Syria, ISIS 
strengthened its presence in Libya. It also expanded 
in the Gulf, Maghreb, the Caucasus and Southeast 
Asia. 

· Russian offensive continued in eastern Ukraine 

Russia is taking advantage of Kiev’s political 
instability in Ukraine to intensify its offensive. 

The BBVA Research world conflict intensity index1 moderated again in February thanks to the “partial 
cessation of hostilities” in Syria and some ISIS setbacks in Syria and Iraq, but it is still above the long-term 
average. The UN Security Council unanimously approved a nationwide 'cessation of hostilities' in Syria on 26 
February brokered by Russia and US. However, it has not been very effective. Although Russia temporarily 
reduced the intensity of its air campaign, since the beginning of March Bashar al-Assad and his allies in 
Moscow and Tehran continue with their efforts to complete the encirclement of Aleppo despite the agreement. 
Moreover, the cessation of hostilities does not apply to ISIS and Syrian al-Qaeda affiliate Jabhat al-Nusra. 

 
ISIS lost an important resource in north-eastern Syria and 
was excluded from its remaining positions in Ramadi 
(western Iraq), but despite some important setbacks in Iraq 
and Syria, ISIS continued to develop its regional presence, 
launching large-scale attacks in the Gulf, Maghreb and the 
Caucasus and strengthening its presence in Libya. ISIS also 
continued expanding its influence in Southeast Asia. 
Meanwhile, China deployed a small number of modern 
fighter jets and two batteries of surface-to-air missiles to the 
disputed Woody Island in the South China Sea, which 
threatens to escalate regional tensions. 
 
Russia continued to use military force to pressure 
Ukraine's fragile government and Russian-backed 
separatists in eastern Ukraine intensified their offensive 
operations against the government this month. 

                                                
1
Details about methodology can be found in the following link: Methodology, tracking protests and conflicts. 

https://www.bbvaresearch.com/en/methodology-tracking-protests-and-conflicts-2/
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… in line with social unrest 
 
The World Protest index slightly decreased in 
February for a second consecutive month (as shown by 
our BBVA Research world protest intensity index2), but 
still far above the long-term average. According to our 
BBVA Research world protest intensity map, the main 
key takeaways were the following: 

-In regional terms, social unrest in Western Europe 
continued to ease. In emerging Europe, the Balkans 
are still in a tense situation given the refugee 
emergency crisis. In Eastern Asia, tensions increased 
in Southeast Asia and the Middle East, and North 
Africa continued with the same persistent and 
worrisome dynamics. Demonstrations in Latin 
America seemed to ease during the month. 

- In Western Europe, social unrest continued calm, 
with some minor protests in Spain and in 
Netherlands. Greece continues to be the main hot 
spot, with important demonstrations throughout the 
month against policies over taxes and pension 
contributions apart from the instability caused by the 
refugee flows.  

-In Emerging Europe, pressures over the refugee 
crisis continued in the Balkans with new border 
controls that halt migrants moving through the 
region. On the other hand, tensions emerged again 
in Turkey after another brutal terrorist attack in 
Ankara during the month. Social unrest is mounting 
in Ukraine given the latest political crisis and the 
disintegration of the governing pro-Western coalition. 

-In North Africa and the Middle East, social unrest 
continued at critical levels. Threats to security rose in 
Libya and Egypt given ISIS’ strength in the region. In 
the Middle East, sectarian clashes continued in Saudi 
Arabia.  Instability also rose in Iraq given ethnic 
disputes, corruption and lack of governance, as well 
as in Iran, given early elections that led to the 
victory of Rouhani and his independent and 
reformist allies. 

- In Latin America, social tensions remained 
contained in most countries. In Venezuela, political 
disputes continued aggravating the severe economic 
situation. 

- Instability in Asia remained low in general, but 
some pressures erupted given the ISIS offensive in 
Southeast Asia and the escalation of tensions over 
territorial claims. 

Summing up 

The expansion of ISIS in North Africa and Southeast Asia reinforces its regional influence in pursuit of its 
aim to control all Muslim lands. Early action would be needed to limit ISIS's ability to develop an affiliate in 
the area. In the same vein, a comprehensive solution to the Syrian War is urgently needed and it is still a 
big uncertainty.  

                                                
2
Details about methodology can be found in the following link: Methodology, tracking protests and conflicts. 

https://www.bbvaresearch.com/en/methodology-tracking-protests-and-conflicts-2/
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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. 

 

 


