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A collapsing economy. Much of Putin's popularity within Russia is traceable to the impressive recovery of the post-Soviet economy on his watch. Since he came to power in 2001, the country's gross domestic product has grown sixfold, greatly increasing the size and affluence of the Russian middle class. But that growth has been based in large part on the export of oil and gas to neighboring countries at a time when energy prices reached record highs. Now the price of oil has fallen at the same time that economic sanctions are beginning to bite. The ruble lost nearly half its value against the dollar last year, and the economy has begun to shrink. Putin blames sanctions for 25-30% of current economic hardships. Many Westerns believe a prolonged recession would weaken Putin's support, but because he can blame outsiders, economic troubles might actually strengthen his hand and accelerate the trend toward authoritarian rule. 
A deep sense of grievance. Blaming outsiders for domestic troubles has a long pedigree in Russian political tradition, and it feeds into a deep-seated sense that Russia has been deprived of its rightful role in the world by the U.S. and other Western powers. Russia may have little past experience with democracy, but it was a major power for centuries prior to the collapse of communism. Like authoritarian rulers in other nations, Putin has built his political base by appealing to nationalism, fashioning a revisionist view of recent events in which Russia is the victim rather that the author of its own misfortunes. He has called the break-up of the Soviet Union a tragedy of epic proportions, and apparently really believes it. By tapping into a deep vein of resentment in Russian political culture, Putin has created a broad constituency for standing up to outsiders even if it means prolonged economic hardship and the danger of war. 
A vulnerable antagonist. Federal Reserve chair Janet Yellen says America faces little danger from Russia's current troubles, but that's because she thinks in economic terms. In a broader sense, America potentially is in great danger because Putin and his advisors really believe they are the target of a Western plot to weaken their country. The biggest concern is that some new move by Russia along its borders degenerates into a crisis where Moscow thinks it can improve its tactical situation by threatening local use of nuclear weapons, and then the crisis escalates. At that point U.S. policymakers would have to face the reality that (1) they are unwilling to fight Russia to protect places like Ukraine, and (2) they have no real defenses of the American homeland against a sizable nuclear attack. In other words, the only reason Washington seems to have the upper hand right now is because it assumes leaders in Moscow will act "rationally." 
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