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Syria: The war will continue

Yigit Engin, Alvaro Ortiz and Tomasa Rodrigo.

Aleppo has been seized almost entirely by pro-regime forces while Turkey moves deeper into
northern Syria to seize ISIS-held al-Bab. The war against rebel forces will move to Idlib province west
of Aleppo (rebel held green area in the map and southern parts of it). The new phase in the war would
also atest of the allaince between Moscow and Tehran.

Military Situation in Northern Syria
Souce BB Research , Aleppo: Shadowed by massacre

TURKEY The pro-regime forces, i.e. the Syrian Arab Army
(SAA), Russia, Iran and the Lebanese Hezbollah have
reached a turning point in Aleppo. As of mid-
December, the Assad regime declared 98% of Aleppo
as in its control. In remaining 2% of the city, almost
100K people have been trapped. In order to evacuate
the civilians the regime forces and the rebels declared
ceasefire under the supervision of Turkey and Moscow
on November 13. According to the deal, all the civilians
would move to Idlib, the city jointly dominated by rebel
groups of Fateh al-Sham (formerly named as al-Nusra)
*Kuweires and Ahrar al-Sham. Turkey was ready to build refugee
Airbase d camps near the border to host almost 80K civilians.
Alas, due to Iran’s strong objections, the deal could
not be implemented at the beginning. In fact, the SAA
violated the ceasefire by introducing new series of attacks over the remaining rebel held eastern Aleppo one day
after Moscow and Ankara agreed on the terms of the ceasefire. The diplomatic traffic between Ankara and
Moscow has yielded results and the ceasefire was resumed even though Shia militias attacked evacuation
groups in Aleppo. Thus, Aleppo could be a real test for the alliance between Moscow and Tehran, as Iranian
hawkish groups perceive the evacuation as a maneuver of rebel groups.
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Al-Bab: Cutting the Kurdish Corridor

Ultimately, Turkey and its proxies of the Free Syrian Army (FSA) reached the outskirts of al-Bab (the most
critical phase in cutting the Kurdish corridor in northern Syria) and broke the first defensive lines of ISIS
around the city. However, the pace of the operation through the city center has been slowed down due to
baby traps. In the meantime, Turkish Air Forces conduct air raids against ISIS units to weaken the remaining
defensive lines. After al-Bab, Turkey/FSA could clear YPG of Manbij and Afrin as PKK proxies in Turkey
escalated terrorist attacks in western Turkish cities. In general, PKK proxies terrorists are trained in YPG
camps in northern Syria and Turkey may want to destroy terrorist trafficking between northern Syria and the
PKK.

Idlib: War for Idlib is waiting ahead

Among 3000 rebel fighters will move from Aleppo to Idlib (rebel held green area in the map and southern
parts of it) as part of the evacuation plan. Some could be expected to join Turkey's Euphrates Shield and al-Bab
offensive and some would stay in Idlib to join the preparation of defending the province from pro-regime forces.
It would be no surprise that after seizing the entire Aleppo city, the regime forces, Shi'a militia will attack
Idlib province with Russian military support.

Summing up

The fall of Aleppo to the hands of Assad regime is not the signal of the end of Syrian War. In fact, Bashar al-
Assad said, “the war is not over”. Idlib, the rebel pockets near Damascus, and Palmyra, which is besieged by ISIS
are the next targets of pro-regime forces. As the war continues at full speed, it would be a real test between
the forces that support Assad regime.
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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.



