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Moscow — ‘Every day, there’s some dreadful news,” says 
Alexander Vinokurov. He points to an item in the morning 
business paper, Kommersant, about Moscow restaurateur 
Mikhail Zelman, who has joined the exodus of talented Rus-
sians and gone to build out his “Burger & Lobster” chain in 
London. Mr. Zelman recently said that “a totalitarian mind-
set” makes innovation too hard in Russia.

“Often I try to reach someone here,” Mr. Vinokurov says 
over breakfast, “and it turns out they’ve moved to London 
or California.”

Stocks, property values and the ruble are dropping. In-
vestors shun Russia’s near-zero growth and bad reputation. 
Some $70 billion fled the country in the first quarter, more 
than all of last year, prompting talk of capital controls. Mr. 
Vinokurov, a 43-year-old who made a small fortune in fi-
nance, texted a Russian friend at an American bank in Mos-
cow to ask if he was all right. The reply quoted a line from 
“Pulp Fiction”: “Nah man, I’m pretty … far from O.K.”

The news for Mr. Vinokurov, whose morning stubble and 
black-rimmed glasses personify a kind of easygoing Moscow 
hip, isn’t good either. Five years ago, he created TV Rain. 
The channel’s young vibe drew Russians with disposable in-
come. Audience numbers shot up during the mass protests 
against the Kremlin in 2011-12, although the news coverage 
never challenged authority head-on. Still, in January, after 
the Kremlin criticized a Rain segment, all the major cable 
carriers dropped the channel. Advertising tanked. The last 
independent television station in Russia may not survive 
the spring.

“We didn’t think the media business was dangerous,” 
says Mr. Vinokurov. “In 2009, there was a different environ-
ment in Russia.”

The new-new Moscow isn’t the stagnant capital of 
Brezhnev days. But for political liberals, financiers, expats 
and others it has become stifling. The Kremlin shut a lot of 
windows after Vladimir Putin’s return to the presidency in 
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2012 following a four-year detour as prime minister. The 
Ukraine crisis has brought startling repression and hard 
anti-American nationalism in Russia.

Far from Crimea or turbulent eastern Ukraine, Vladimir 
Putin is winning at home. This is what matters most to him. 
The invasion of Ukraine is, to a degree, hard to overstate, 
a pre-emptive strike to ensure the survival of the Putin re-
gime. It’s a demonstration of his power — look at all I can do 
in Ukraine! — that enables Mr. Putin to strengthen his do-
mestic position. As a side benefit, Ukraine’s fate tells Rus-
sians that popular uprisings end in violence and chaos.

The war drums have silenced dissent. But just in case, 
laws against extremism and defining treason are being 
tightened. A new generation of political prisoners and refu-
gees is being born. The harsh treatment and sentences met-
ed out to the demonstrators arrested in Moscow’s Bolotna-
ya Square protests in 2012 are meant to deter others. By a 

court order issued the same day the 
Kremlin sent its special forces to 
take Crimea, Russia’s leading oppo-
sition figure, Alexei Navalny, can’t 
leave his apartment, use the Inter-
net or meet with supporters. Vari-
ous cases cooked up against him 
may put him in jail for years.

After Crimea, protests about the costs of Western eco-
nomic sanctions are rare. “The message to the oligarchs is: 
‘Don’t complain. If you want Russia to be great, we’ll en-
dure,’ “ says a diplomat. A couple of long-time expat fund 
managers that I’ve known for years are seriously thinking 
about closing up their shops. One says that Russia may not 
even have a stock exchange in five years, since the Kremlin 
has little political use for a thriving equities market. Anoth-
er, American David Hearne, says, “for the first time in 20 
years I feel a tension with Russian friends and colleagues” 
over Russia’s aggressive turn against the West.

“In suffocating Ukraine, Putin’s really suffocating Rus-
sia,” says the political analyst Lilia Shevtsova. And he’s do-
ing it with the approval of four in five Russians.

Surely, some say, his popularity can’t last. By World Bank 
numbers, 60% of Russians are middle class. These people 
travel freely and consume the West’s culture and goods. 
When the Great Russia fervor wears off, the burdens under 
Mr. Putin may sink in and resuscitate the opposition. His re-
gime lost the support of the capital years ago. “Those tens 
of thousands who came out in 2012 [in anti-government 
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‘In suffocating Ukraine,’ 
says an analyst in Moscow, 
‘Putin’s really suffocating 

Russia.’



protests] are waiting for another opportunity,” says Oleg 
Kozlovsky, an activist.

Maybe. Muscovites and Kievans are similar enough to 
make a popular uprising here plausible. Mr. Putin seems 
to think so. His paranoia inspires him to double down on 
censorship, prosecutions and other forms of repression, 
in Moscow above all, and to make sure that the revanchist 
march goes on — Ukraine now, maybe Moldova tomorrow, 
the Baltics states one day. His survival depends on it. A 
scary thought.

Even scarier: There is little to stop him inside Russia. 
Soviet leaders had to answer to the Politburo. Czars had to 
keep their aristocratic boyars happy. Who was the last Rus-
sian leader with so few formal or informal checks on him? 
Well, upon taking the Kremlin, Mr. Putin gave up an opulent 
hall used by Brezhnev and, later, Boris Yeltsin, for a modest 
office. The previous occupant was Stalin. “Small room,” he 
once told a visiting head of state, “big power.”

Mr. Kaminski is a member of the Journal’s editorial 
board.
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