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The key hot spot of the month was focused on the terrorist attack in Paris and the downing of Russian
warplane by the Turkish air forces. As retaliation, France launched airstrikes against the main positions of
ISIS in Ragqga. Russia also announced retaliatory economic measures against Turkey and took a more
active role in Syria, promoting the creation of an alternative Coalition to combat terrorism, challenging US
and its stance in the Middle East. Social unrest remained also high in Eastern Europe because of the
refugee crisis, but could be partially offset in the coming months after the Turkey-EU signhed agreement to
tackle the problem. On the other hand, tensions in Latin America and Asia kept contained.

Geopolitical conflicts around the world soared during November...
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Paris terrorist attacks worsened security and
stability, forcing Europe to change its stance in
Middle East and reinforcing the anti-
immigration and nationalist sentiments.

P : - Turkish downed a Russian plane

The crisis in Syria escalated as Turkey downed
a Russian warplane when it was invading the
Turkish airspace. Russia has announced some
retaliatory economic sanctions against Turkey.

- EU and Turkey reached a deal on refugees

&geo Ankara will receive an aid package of €3bn and
e e el ores & VA Roconrc closer ties in return for help in curbing the flow
R of new arrivals. Balkans’ situation worsens.

The BBVA Research world conflict intensity index' rose during November given the terrorists attacks,

which took place in Europe and Beirut, conducted by the Islamic State and where 130 and 43 people were

Killed respectively; as well as the increasing offensives in Syria. As retaliation to the attacks, France has

started to launch airstrikes on the Syrian city of Ragqga against ISIS forces and agreed with Russia to
cooperate to defeat the Islamic State. Moreover, Russia escalated its military intervention in Damascus,

Latakia and Aleppo during the month, challenging US and forcing it to clarify its stance towards Syria. Russia

BBVA Research World Conflict Intensity Index 2008-15 also increased its efforts to establish an alternative Coalition
(Number of conflicts in the world / Total events in the world) against ISIS in the region. However, ISIS maintains its strength in
the Middle East with a global support network, launching attacks

e in North Africa and Europe. The Group also expanded its campaign
to spread disorder in Central Asia by exploiting militant power
struggles and exacerbating sectarian tensions. The downing of a
— Russian warplane by Turkey after violating the Turkish airspace
Range PR RN 'Y A NRRPRRRYY IWOOPOS M\l fon e deteriorates  Russia-Turkey  relationship and  could  escalate

tensions in the Syrian-Turkish border. On the other hand, Turkey
and the European Union reached an agreement to tackle the
refugees’ crisis. Turkey will receive €3 bn financial aid and the
resumption of the EU-Enlargement process (@among other things) in
return of stemming the inflows of refugees arriving into Europe. In
3g88g3gececconnmomynnn  Afghgnistan, clashes between rival Taliban factions escalated
5538235285823 8288288 andISISis taking advantage of its deteriorating situation and fragile
BVA Research gOVern meﬂt.

"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/

BBVA Research World Protest Intensity Index 2008-15
(Number of protests in the world / Total events in the world)
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Source: www.gdelt.org & BBVA Research

BBVA Research World Protest Intensity Map Jan 2011 - Nov 2015

(Number of protests / Total events. Dark Blue: High Intensity)
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.. in line with social unrest

Protests around the world increased in November
(@s shown by our BBVA Research world protest
intensity index?). According to our BBVA Research
world protest intensity map, the main key
takeaways were the following:

-In regional terms, social unrest sharply climbed in
Western Europe. In Emerging Europe, instability
related with refugees is still alive. In Eastern Asia
the situation kept stable, while instability in the
Middle East and North Africa is still at worrying
levels. Demonstrations in Latin American
countries eased during the month.

- In Western Europe, the terrorist attacks in Paris,
the continuous threats in Brussels and fears of main
the European cities increased unrest, together with
the resurge of nationalism against refugees.

-In Emerging Europe and CIS countries, protests
intensified in the East, as well as in the Hungary-
Serbia border, after ISIS attacks in Europe,
reinforcing its anti-immigration sentiment and its
rejection to the refugees. On the other hand,
tensions eased in Turkey after the AKP vast victory
in November elections and the decline of political
uncertainty. Social unrest remained high in
Kazakhstan given the persistent economic
uncertainty as conseqguence of low energy prices,
flat energy production and currency volatility.

-In North Africa, and especially in the Middle East,
protests are, most of the cases, camouflaged by
higher levels of instability. Demonstrations
intensified in Tunisia and Algeria, while they
eased in Libya and Egypt.

- In Latin America, tensions eased in most of the
countries during November, but in Venezuela
given the proximity of elections on 6 December.
Tensions between the Government and the
opposition are likely to rise further in the final days
of the campaign.

- Pressures in Asia remained quite contained.
Social unrest eased in Hong Kong, while kept at
similar levels in India and Pakistan. Instability also
soared in Afghanistan given the growing ethnic
tensions and social demands to the Government in
a mounting insecurity climate.

In sum, the growing offensive of Russia in Syria,
ISIS attacks in Europe with the consecutive
French retaliations against terrorists, as well as
the strength of nationalist sentiment in the
Continent, particularly in Eastern Europe, bolster
the climate of instability and insecurity around

the world. The higher involvement of Russia in Middle East also challenges US, forcing it to take a more

active role in the conflict in the short term.

%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.



