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Introduction 

President Barbara Van Allen 

 

Good morning and welcome to the 644th meeting of The Economic Club of New York. 

I’m Barbara Van Allen, President of the Club. It’s an honor to be here with all of you 

today, our 115th anniversary, which we’ll be celebrating throughout the year. The 

Economic Club of New York is the nation’s leading nonpartisan forum for discussions on 

economic, social and political issues. A special welcome to members of the ECNY 2022 

Class of Fellows – a select group of diverse, rising, next-gen business thought leaders 

as well as students from Medgar Evers College, CUNY Graduate Center and NYU 

Stern School of Business. 

 

It’s a pleasure for me to welcome our special guest today, Dr. Stephen Kotkin. He is the 

John P. Birkelund Professor in History and International Affairs. He’s Co-Director, 

Program in History and the Practice of Diplomacy, the Director of the Princeton Institute 

for International and Regional Studies and Director of the Fung Global Fellows 

Program, all there at Princeton.  

 

He’s been teaching in the department since 1989. He holds a joint appointment in the 

Princeton School for Public and International Affairs. He’s also a Research Scholar at 

the Hoover Institute at Stanford University. 
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He established Princeton University’s Global History initiative and workshop. He 

teaches a graduate seminar “global history since the 1850s.” He served on the core 

editorial committee of World Politics, the flagship journal in comparative politics. From 

1996 until 2009, he directed Princeton’s Program in Russian and Eurasian Studies. He 

has been vice dean of the Princeton School for Public and International Affairs and 

acting director of the Princeton Institute for International and Regional Studies. His 

research interests include authoritarianism, geopolitics, global political economy, 

empire, and modernism in the arts and politics. 

 

Today’s program will be a conversation. We’re very fortunate to have Club Emerita, 

Marie-Josée Kravis, Co-Chair of The Hudson Institute, as our moderator. We will end 

promptly at 11:15 a.m. As a reminder, this conversation is on the record, and we do 

have several media on the line. I’m going to turn it over first for opening remarks to Dr. 

Kotkin. Thank you Dr. Kotkin, for joining us today. 

 

Opening remarks by Dr. Stephen Kotkin 

 

Thank you, Barbara, for the honor of the invitation. It’s a pleasure to be here. I’d like to 

open up with an understanding of how we got to where we are. And so let me begin with 

the Russian side of the equation. So if you listen to Vladimir Putin, he will tell you that 

Moscow initiated and cooperated at the end of the Cold War. It was a partnership. But 
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the West has treated it as a victory for the West and a defeat for Russia. 

Putin will also tell you that the West promised orally not to expand NATO into former 

Warsaw Pact and former Soviet Republics, but NATO did just that. Putin will also tell 

you that Ukraine is not in NATO but NATO is in Ukraine. The U.S. and other NATO 

members supply weapons, advisors, there’s even a naval facility, which the U.S. has on 

Ukrainian territory established in 2019. And NATO calls Ukraine a partner.  

 

And so Russia has argued that smaller countries don’t actually have real sovereignty. 

Their sovereignty is fake because they are just playthings in the hands of greater 

powers, and the U.S. and its Western allies are using Ukraine as a plaything, as a 

platform for U.S. power projection along Russia’s southwestern flank.  

 

Moreover, the U.S. supports revolutions all around Russia, so-called color revolutions, 

the Rose Revolution in Georgia, the Orange Revolution in Ukraine, and many others I 

could name. And so from Russia’s point of view, they have a betrayal narrative here. 

They’re under threat and they were betrayed when they cooperated, initiated and 

cooperated in the end of the Cold War. 

 

On the U.S. side, there’s a sense in which freedom triumphed. The West was 

triumphant and the West embarked on enlargement of the sphere of freedom, precisely 

because the sphere of freedom won and also because the countries that were now free 
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and had previously been under either Soviet occupation or incorporated into the Soviet 

Union, they asked for incorporation in the West. So you have, on the one side, a 

betrayal narrative and on the other side you have a freedom enlargement narrative and 

they have now come to a head in Ukraine, not recently, but for some time now. 

 

The Left will tell you that the Russian narrative has a point. However, the idea that 

Russia’s anger over losing the Cold War, Russia’s current regime, Russian’s current 

politics are somehow a response to the West doesn’t take into account Russia’s own 

internal dynamics. Moreover, NATO does not threaten Russia. NATO and the West 

threaten the Putin regime, not by anything that they do, but just by their existence 

because they’re free. And so the conflation of Russia and the Putin regime is part of an 

argument that actually – in my view – validates a wrong argument on the Russian side.  

 

The Right, however, their argument is also faulty because for them the enlargement of 

the sphere of freedom comes with no consequences and can just be done indefinitely. 

But here we have a situation where in the 1990s it was easy to expand NATO and 

expand the EU and enlarge the sphere of freedom because Russia was flat on its back. 

Now Russia can do something about it. Now Russia can push back. It opposed all of 

this in the 90s but ineffectually because it didn’t have the wherewithal to push back. 

Now it has the wherewithal to push back.  
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Let’s talk for one second about the Versailles Treaty of 1919. The Versailles Treaty will 

not be defended by very many people. It’s condemned as being punitive against 

Germany. It’s also condemned because the British failed to implement it. So either it 

was too harsh from the beginning or the British shrank from its implementation. In fact, 

the Versailles Treaty was entirely beside the point because it was imposed at an 

anomalous time in 1919 when for the first and only time in history Germany and Russia 

were both flat on their back.  

 

So a treaty could be imposed on Germany without any participation of Russia in 1919 

and that treaty could never have held because either Germany or Russia would come 

back as a great power, soon enough, or maybe both would. And, in fact, both did in a 

single generation making Versailles a completely moot and, as I said anomalous treaty.  

Both Germany and the Soviet Union acquired the wherewithal to revise the Versailles 

Treaty quickly after the treaty was agreed in 1919.  

 

Today we face a similar situation. The 1991 settlement was imposed on Russia when it 

was flat on its back and that was the only way to impose such a treaty on Russian 

power. But, of course, Russian power was going to come back and it did come back, 

and it’s back now. And so the big take-away for us today is we need a long-term 

solution to a problem that is not going to go away even if the current crisis somehow is 

alleviated.  
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Now, if you think about some comparisons of Putin and Hitler, they’re tendentious 

comparisons but people will often invoke Munich 1938. As you’ll recall, in Munich in 

1938, Hitler was given the Sudetenland that is a large piece of Czechoslovakia for free. 

He piled on the pressure. There was a conference in Munich and Chamberlain for the 

U.K. and Daladier for France gave Hitler everything he demanded, including the Skoda 

Works, without any compensation. It was the most advanced, probably the most 

advanced military plant in Europe at the time located in Czechoslovakia, Sudetenland. 

Hitler got it all for free and he went home angry. And why did he go home angry? 

Because he wanted the war. He got it all without a war and this angered him. And we 

know because he then started the war that he wanted not long thereafter.  

 

With Putin, it’s the opposite. He wants everything he’s demanding. A rollback of the 

1991 settlement, a rollback of NATO, its deployments prior to its 1997 expansion. And 

he wants it all without a war. In fact, a war would be a devastating outcome for him. He 

wants to have the pressure and get the concessions diplomatically. And so it’s the 

opposite of Munich in many ways. 

 

A conversation with Dr. Stephen Kotkin 

 

CHAIR EMERITA MARIE-JOSÉE KRAVIS: Thank you, Steve. That’s a very good 

depiction of the landscape and the context. And I’d like you to expand maybe on this 
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issue of, or this question of without a war. In the popular press and even in the expert 

press, in the U.S. at least, and in Europe, the talk is only of a military invasion and the 

threat of a military invasion. And maybe you could elaborate on other ways that Putin is 

likely to exert pressure without a war? And that could be devastating to Ukraine. 

DR. STEPHEN KOTKIN: You’re right, Marie-Josee. May I call you M.J., by the way? 

 

CHAIR EMERITA MARIE-JOSÉE KRAVIS: Yes, you may. 

 

DR. STEPHEN KOTKIN: Thank you. It’s so great to see you even if only on Zoom. So 

there is a possibility of invasion. Russia has the forces and the wherewithal to carry out 

a large-scale invasion of Ukraine. Its military, Russia’s military is superior to Ukraine’s. 

That threat is real. At the same time, however, Russia is constrained. The Russian 

domestic population is not in favor of a war against Ukraine. In fact, it would be very 

unpopular in Russia to fight against brotherly Ukraine. If they’re one nation, as Putin 

suggests, if Ukrainians and Russians belong to the same people, going to war with 

them is not going to be popular. And so even though he’s not constrained by freedom of 

the press, by an opposition in parliament, by having to go through real elections, he is 

constrained by public opinion in his own country.  

 

In addition, a war would mean potentially wrecking historic cities like Kyiv or others in 

Ukraine. The last time that happened the perpetrator was, in fact, Hitler and the Nazis. 
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So that would be the company that Putin would be keeping with an invasion that 

destroyed historic cities or other historic monuments in Ukraine.  

 

We could go on with the ways that he’s constrained – the costs of an occupation, the 

uncertainty of a war. War never unfolds the way the planners predict. Every war brings 

huge surprises. And so it’s one thing to say that the Russian domestic consumer public 

has to tighten its belts, it’s another thing to say that the Russian state has to spend a 

fortune trying to occupy Ukraine, which could in fact resist the occupation. 

 

But what we’re going to see instead, M.J., in my view, is ratcheting up pressure short of 

war. Putin doesn’t need to occupy Ukraine in order to try to extract his concessions 

diplomatically. He needs to break the country potentially, and he can break it in stages. 

He can use, as he’s doing already, cyber warfare. But he can ramp that up and he can 

shut all the utilities in Ukraine down potentially. He could make the water supply 

poisonous. He could make the air poisonous with other covert actions. He can force 

millions of refugees to have to flee because cities or territories are uninhabitable.  

 

There are many tricks in his bag far short of an invasion, which ramps up the pressure, 

potentially topples the Ukrainian government, and then he says, well, do you want to 

bargain now? Because he still can escalate this kind of destruction, breaking of the 

Ukrainian state. And so what we fear is not solely or even predominantly a full-scale 
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invasion but what we fear is a ratcheting up of the pressure in many different and 

surprising ways that unravel the Ukrainian state and society and force the Western 

partners that Putin wants to make concessions to begin to make some of those 

concessions. That’s what I worry about.  

 

CHAIR EMERITA MARIE-JOSÉE KRAVIS: And then in response to that, or the only 

response thus far on our side has been the imposition or the threat of imposing 

sanctions. But I think you’ll probably agree with me that, for example, the sanctions 

relating to Nord Stream, if they were implemented or if they could even implement them, 

Putin, or Russia is better prepared for the West sanctions than Europe is in dealing with 

gas supplies.  

 

For example, I know that you’ve also spoken about the SWIFT, the sanctions around 

SWIFT, which would probably be much more harmful to the West than they would be to 

Russia. So what is your view on sanctions and their effectiveness, especially in this 

precise case? 

 

DR. STEPHEN KOTKIN: I agree with the Biden administration and Western allies that 

we have to deter Russia, and we have to show unity and strength and we have to raise 

the costs for Russia. But I don’t agree with those, as you’re suggesting, who believe that 

these sanctions are potentially costless for the West.  
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European energy security is more important to Europe than it is to Russia. And the 

threat to European energy security, by a breakdown in supplies, is potentially 

catastrophic. Not just for people who would shiver through a winter cold, but even for 

industry, which depends, as you know, on gas and other supplies and raw materials 

from Russia. And so when you start messing with the things that are more valuable to 

you than they are to the other side, you could potentially cause greater harm to yourself 

in unwitting fashion, causing perverse and unintended consequences. Yes, there would 

be pain on Russia if it didn’t have the revenue from the oil and gas sales. Yes, there 

would be pain on Russia if it were not permitted to use the SWIFT messaging system in 

order to conclude banking transactions.  

 

But we don’t know exactly how all of that plumbing works in practice. We’ve never 

sanctioned an economy the size of Russia. And we could find that these transactions 

are so complicated that there are adverse consequences, not just for Europe, but many 

places around the globe, when we start messing with the pipes. And so we have to be 

careful not to make the costs higher for us and to break or destabilize those extremely 

valuable things on our side when we think we’re punishing Russia.  

 

What I will say about sanctions is technology transfer is the weak point of the Russian 

regime, and this is where sanctions have worked and could work. And the Cold War 

example is perfect in this regard. There are just a lot of really important technologies 
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that Russia does not itself produce, that could be denied to them, and that denial of 

technology transfer is really threatening to their long-term economy and also the stability 

of Putin’s own regime because it affects their military, its AI, its aerospace, its quantum 

computing. It’s all areas where the West is dominant and Russia is dependent.  

 

When you’re a commodity-exporting country like Russia, you’re fully dependent on 

technology transfer. And so that’s the area to hit and to hit hard, not the SWIFT and the 

banking system, not the European energy supply. Imagine if Europe was freezing, 

would our allies rally around the United States to say, yeah, that’s the way to show 

Putin, we’re going to freeze through the winter. Imagine of German industry had to shut 

down. Would the Europeans say you’re right; this is worth it. Imagine if gasoline at the 

pump in the United States shot above $6 a gallon, or $7 or $8, the American people 

would say, yeah, we need to stand with Ukraine against Russia, right? So I believe that 

the hawks sometimes talk irresponsibly about measures to punish Russia that would 

punish Russia in part but punish us worse and Russia can retaliate.  

 

You know, Marie-Josee, 99% of all electronic communications, including this Zoom, are 

handled by undersea cables. The internet is not in the Cloud. It’s in the ocean. And 

those cables are mapped. And Russia could cut the cables linking Europe and the 

United States or linking Asia and the United States. They could cut the cables, and, yes, 

Russia would suffer in that too, of course they would. But who needs the international 
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economy more? Us or Russia?  

 

CHAIR EMERITA MARIE-JOSÉE KRAVIS: So what do you think the West needs to do 

to counter this strategy of tension that Putin has shown in Ukraine, but just generally 

he’s, first of all, focuses tremendously on creating tension, on surprising us, how do you 

begin to address his concerns? I know the 1991 settlement probably can’t be 

rearranged but he’s expressed his concerns very clearly. This week we saw President 

Macron meeting with him and with the leader of Kyiv. How does the West begin to 

engage in a constructive dialogue? 

 

DR. STEPHEN KOTKIN: You know, Lloyd George began the revision of the Versailles 

Treaty. He was the Prime Minister of the U.K. It wasn’t Hitler that started revising the 

Versailles Treaty. It was the British themselves. And they had a conference in Genoa in 

the early 1920s to try to bring Germany in, a new treaty to replace Versailles. And the 

French, of course, objected, and the Germans and the Russians did a deal, Rapallo, the 

two pariah states of Versailles.  

 

And so Lloyd George failed to revise Britain’s own treaty. But the recognition that the 

treaty needed to be revised in order to bring out stability was there early. In fact, it never 

ended even when Hitler came into power. British policy remained to try to recruit 

Germany somehow into a revised order. We know that that failed. We know 
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appeasement was a failure. The ability to implement Versailles, as I said, was 

impossible. We’re now in a situation where 1991 cannot be implemented in the way it 

was originally agreed. And adults need to recognize this and they need to preserve the 

values and principles while addressing some practicalities.  

 

So here’s my proposed, let’s say, launching off point, which I’ve written about, in fact, 

many years ago I put this in print in Foreign Affairs. We cannot compromise the 

principles of 1975 Helsinki Final Act or the 1990 Charter of Paris, which says – and by 

the way – the Soviet Union signed both of those treaties – which says that countries are 

free to choose their foreign policy and their alliances. So we cannot agree in writing that 

Ukraine doesn’t enjoy those same freedoms. Absolutely not. Moreover, we can’t agree 

to that under the gun with Russia now surrounding Ukraine militarily including in Crimea 

and Belarus.  

 

What can we do? We can uphold that principle but we can also enter into a dialogue. 

Once the tensions are stopped, once the troops are removed, we agree to a dialogue 

which begins with Crimea. Crimea, which Russia illegally seized and annexed in 2014, 

is not recognized as a part of Russia by international law currently. It was part of the 

Russian republic until 1953. In fact, it’s historically a Tatar homeland before Catherine, 

the Great seized it.  
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Crimea is going back to Ukraine the day after Texas goes back to Mexico. And so it’s 

something that Russia values very highly that we do not own and cannot get back. So it 

is what’s known as a bargaining chip. It’s a bargaining chip that the Ukrainian 

government doesn’t want to be a bargaining chip, but it is a bargaining chip, 

nonetheless.  

 

And so in exchange for the possibility of recognition of Russia’s annexation of Crimea, 

and they would have to pay compensation, unlike what happened at Munich. They 

would have pay compensation and moreover it would not be a one-off recognition. It 

would be a multi-year process where Russia’s behavior had to check many different 

boxes before the recognition was finally approved so that there was leverage over them. 

In exchange for that, there’s a whole series of things that the U.S. and its Western 

allies, the EU and NATO would want from Russia and that would include recognition of 

the sovereignty and territorial integrity and Paris 1999 Charter Rights of Ukraine to join 

any alliance it wants.  

 

Moreover, this would apply to Moldova, where Russia bit off a sliver known as 

Transdniestria 1992. It would potentially apply to Abkhazia and Ossetia in Georgia, also 

territories that Russia has in occupation that belong to Georgia by international law. 

There could potentially be a cybersecurity treaty that could come from this. There could 

potentially be a new Conventional Arms in Europe Treaty, a CFE-2. There could 
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potentially be many other agreements that would be dependent on a negotiation here 

that would revise the settlement while not conceding any principles but conceding – in 

practical terms – a territory that is not owned and cannot be reclaimed. And so that’s 

your point of departure.  

 

Your point of departure is a principled realism. You uphold your principles but you 

recognize reality. Because Marie-Josee, as you said, Russia can just do this endlessly. 

There is no end to Ukraine’s vulnerability and to Russia’s ability to cause this kind of 

tension or to threaten invasion. If the troops go home, which they could well do, then we 

could have them come back at any moment and Russia can leave all of the military 

equipment in place even if it removes the troops. That includes, not just Crimea, but of 

course potentially now Belarus.  

 

And so we have a situation where this is a permanent vulnerability unless we do 

something about it. This is a permanent ability on the Russian side to cause this tension 

and destabilization. So if Europe wants to focus on  – fill in the blank – if it wants to 

focus on building its human capital, if it wants to focus on managing the costs and 

potential opportunities of climate change, if it wants to focus on whatever it wants to 

focus on, it can’t. Because Russia can draw the focus to itself with this permanent 

vulnerability. And so without a permanent solution of the 1991 settlement that we’re 

talking about, which doesn’t concede the principle, we are stuck.  
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And so this is, in part, what Macron has recognized in his intervention. Macron doesn’t 

speak for Europe like Merkel did. He speaks only for France and he is up for election. 

But part of what’s going on here is a recognition that we have to live with Russia in this 

neighborhood and so does Ukraine, like it or not. And that’s unfortunately the reality, but 

that’s a reality that adults confront. 

 

CHAIR EMERITA MARIE-JOSÉE KRAVIS: So, Stephen, you mentioned Crimea, but 

you didn’t mention the Donbas. When you talk about withdrawing troops, are you talking 

about exiting the Donbas region? 

 

DR. STEPHEN KOTKIN: Yes. In exchange for any potential recognition of Crimea, with 

compensation paid, and with it happening over a longer period of time, we don’t know 

how long, but a longer period of time, we would have to see complete withdrawal of 

Russian forces from Eastern Ukraine and that territory returned to Ukrainian sovereignty 

and that border protected by U.N. peacekeeping troops. That’s the kind of stuff we’re 

talking about. Otherwise, there’s no deal. 

 

CHAIR EMERITA MARIE-JOSÉE KRAVIS: But one of the countries that’s been 

resistant to that kind of discussion or that kind of negotiation and it was manifested in 

the Normandy discussions is Ukraine. 
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DR. STEPHEN KOTKIN: Yes. That’s the biggest vulnerability of all here. People think 

that Germany is the problem in reaching a settlement. In fact, Germany is not the 

problem. The problem is Ukraine. Ukraine deserves better. Ukraine is a flawed 

democracy. Russia is a gangster Mafia regime. It’s a kleptocratic gangster regime. 

Ukraine, for all its flaws, is a far more decent regime than Russia. Moreover, Ukrainian 

society has shown unbelievable courage multiple times now over the course of this 

crisis and in the decades before. And so Ukraine definitely deserves better. 

 

What would you rather have? A broken Ukraine that Russia could continue to break or a 

sovereign Ukraine that Russia could not continue to break because it had a stake in the 

settlement having Crimea recognized as Russian territory? I would prefer that that 

territory be returned to Ukraine, that international laws violations not be allowed to 

happen. But I don’t have that option. That’s not what’s on the table. What’s on the table 

is Ukraine must come to an understanding that it’s in the neighborhood, its geography is 

not changing. It’s in the neighborhood with Russia. Always has been and always will be. 

And it needs a stable relationship where Russia has a stake in stability rather than 

instability.  

 

And so Ukraine has not agreed to this, as you said. And so the Ukrainian government, 

not the society per se, but Ukraine government right now is the biggest stumbling block. 

In fact, the presidential system in Ukraine has a lot of people worried. They have them 
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worried in Brussels. They have them worried in other European capitals. They have 

them worried in Washington.  

 

The current president of Ukraine, an extraordinarily successful TV comic actor, 

enormous charisma, a brilliant guy, is not capable of managing this situation in order to 

reach a settlement. And that’s because he has neither the personnel nor the policy 

chops, nor the leverage to pull this off. You can’t run a state the size of Ukraine with 

members of your TV production company as he’s currently doing.  

 

Once again, this is unfair. Ukraine deserves better. Nobody should be subjected to the 

kind of pressure Russia is bringing on Ukraine. It’s ugly. At the same time, it’s reality. 

And so Ukraine’s refusal to implement the Minsk Accords, Ukraine’s refusal to make the 

kind of concessions that it agreed to in writing can be understood because it’s being 

treated unfairly by Russia, but that is the obstacle that must be overcome for Ukraine’s 

own sake, for Ukraine to get the kind of stability that the society deserves. 

 

CHAIR EMERITA MARIE-JOSÉE KRAVIS: But wouldn’t you say that there’s a 

similarity? Ukraine agreed to the Minsk Accord when it was flat on its back in the same 

way that in 1991 Russia agreed with the settlement with the West because it was on its 

back. 
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DR. STEPHEN KOTKIN: You know, that’s exactly right. But here’s the problem, M.J. 

Russia is a very powerful country. Russia has a U.N. veto. It has the most nuclear 

weapons in the world. It has advanced cyber warfare capabilities. It has a colossal war 

chest of $630 billion in currency reserves held by their central bank, the fourth biggest in 

the world. It has only 20% debt to GDP ratio. And, in fact, the budget is in balance this 

year and may be in surplus next year. Russia is a massive hydrocarbon cornucopia, 

bonanza, and is critical to global energy supplies for the whole world. Russia’s 

geography touches on Europe, the Middle East, and East Asia. These are all facts.  

 

So, yes, it is true that Ukraine had to agree to that treaty when it was flat on its back. It’s 

also true that this is unfair. At the same time, how can we stabilize Ukraine in the real 

world? How can we uphold the principle that Ukraine has the right to join any alliance it 

wants? How can we uphold that principle in the real world? And the way we can uphold 

that principle in the real world is recognizing this power imbalance, this geographic 

location and vulnerability and this ability of Russia to continue to do this. By the way, 

Boris Yeltsin demanded Crimea be returned to Russia in 1991, before the Soviet Union 

was officially dissolved. This is not something reducible to Vladimir Putin.  

 

CHAIR EMERITA MARIE-JOSÉE KRAVIS: Don’t you think that granting Ukraine the 

freedom to join any alliance it chooses is a non-starter for Putin? 

 



The Economic Club of New York – Dr. Stephen Kotkin – February 9, 2022      Page 20  
 

 

DR. STEPHEN KOTKIN: Well, he would have to trade then. That would have to be part 

of the bargaining process. You see if we’re going to make any concessions which serve 

our interests, but that he wants, he’ll have to make concessions as well. Otherwise, 

there’s no bargain. Otherwise, Crimea becomes, remains permanently an outlaw 

territory that Russia controls only de facto.  

 

Remember, we did not recognize the incorporation of the Baltic states in the Soviet 

Union. The American ambassador in Moscow could not go to the Baltic states even 

though they were part of the Soviet Union because we did not recognize that. And so 

that was a lot of decades that we refused to recognize the Baltic state incorporation. 

Moreover, sanctions may boomerang in some ways for us but they’re very painful for 

Russia. Russian GDP growth is 0.8% over the last several years when world GDP 

growth is 3%. And Russia is hemorrhaging human capital. Russia’s best engineers and 

Russia’s entire private software enterprise is located in Tel Aviv or it’s located in Silicon 

Valley.  

 

And so there are a whole lot of pressure points here in Russia that they would like to 

see alleviated, including some sanctions relief. And so there are many bargaining chips 

here should we go into a negotiation. You know, diplomacy is possible. We talk about 

diplomacy all the time. We don’t practice it as much as we talk about it. But diplomacy 

has to proceed from a point of departure where you can get a solution, not from a point 
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of departure where you solely uphold principles.  

 

I like Ukraine. I’ve been to Ukraine many times. Ukraine is a real country. And 

moreover, what Putin has done to Ukraine is he’s made it more pro-Western than it’s 

ever been in its history – the same thing that Communist China has done to Taiwan. It’s 

made Taiwan more Taiwanese than ever before by its aggressive acts. And so Putin 

has, in a way, helped stabilize Ukraine as a Western partner, as a Western leading 

Western partner by his own aggressive acts, and we would want to consolidate that. 

And so how can we, in the real world, consolidate that? And I believe that this is a 

possible pathway as opposed to permanent instability forever and ever. 

 

CHAIR EMERITA MARIE-JOSÉE KRAVIS: You mentioned China, and I think in closing 

many of our members have submitted member questions asking what Xi might be 

thinking as he’s watching this unfold and watching the Western reaction? 

 

DR. STEPHEN KOTKIN: People have been duped by a statement put out by the 

Chinese supporting opposition to further NATO expansion. You know, Putin is in China 

for the Olympics. The two Olympians had a meeting together. It looks like that they’re 

consolidating their relationship even more. The more the West pressures Putin, the 

more he jumps into the arms of China. But that’s a big problem for him because the 

actual statement that came from the Xi-Putin meeting, which is really long, was clearly 
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written by the Chinese side and clearly has all the Chinese talking points and one 

sentence of Russian talking points in it.  

 

And so for China this is just further ability to tighten the screws on Russia. But let’s 

remember, Marie-Josee, China needs Europe a lot more than it needs Russia 

ultimately. Europe is its biggest trading partner. Europe is where China gets a lot of its 

technology and technology transfer. Europe is where a lot of Chinese go to study, not 

just the United States. And so there’s a lot at stake and a lot of leverage for the 

Europeans if they step up to the plate and realize the kind of power they have over 

China.  

 

I’m worried about the Senkaku Islands. The Senkaku Islands are uninhabited territory 

currently under Japanese jurisdiction but that the Chinese dispute and claim 

themselves. They’re uninhabited and I’m worried that the Chinese will land a weather 

station or a village. They’ll land an amphibious boat, amphibious landing craft and open 

it up and out will pop a village and a weather station and they’ll then put it on Chinese 

maps as inhabited Chinese territory, just like they did in the South China Sea with the 

Coral Reefs.  

 

And we’re all looking at Taiwan and we’re all wondering what might happen in Taiwan 

and the next thing you know, they’ve taken this from the Japanese, another bloody nose 
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for the Japanese. What’s going to be our response? And, of course, we’re not going to 

go to war with China over the Senkaku Islands the same way we didn’t over the Coral 

Reefs in the South China Sea. So I would be worried about Senkaku Islands much 

more than I’m worried about China and Russia having some alliance over Ukraine. 

 

CHAIR EMERITA MARIE-JOSÉE KRAVIS: Well, Steve, we’re going to have to have 

you back. You’ve raised so many issues that need much more discussion, and I really 

want to thank you. You’ve touched on points that haven’t been part of the public 

discourse up until now and hopefully they will become so and people will broaden their 

understanding of the Ukraine-Russia situation and the West’s potential role in that. So 

thank you very, very much. And back to Barbara. 

 

PRESIDENT BARBARA VAN ALLEN: Thank you so much, Dr. Kotkin, absolutely 

outstanding, and Marie-Josee. And having the context of history is so helpful in really 

understanding what’s going on there. So many thanks to you both. 

 

We’re pleased to share that we have a number of additional prominent speakers coming 

up. Next up on February 17, we have Sam Bankman-Fried, the Founder and CEO of 

FTX. And this kicks off our series on cryptocurrency. We then will follow that on 

February 22 with a member-led conversation on the implications of the fragility of the 

grid – actually it’s grids in the U.S. – and so we look forward to that. We have Dr. 
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Jennifer Nuzzo, Senior Scholar at Johns Hopkins, who will be speaking on March 2nd 

and bringing us up to date on the Covid situation. She’s the lead epidemiologist there in 

their testing insights initiative. And then on March 7th, we will again have our annual 

Women in Business Conference together with the Consul Generals of France and 

Canada. And that event, the following event, Michael Saylor, the Chairman and CEO of 

MicroStrategy, on March 14th, will actually be in-person. That will be our return to in-

person hybrid events. Just a reminder, when we are in person, we’ll still have the digital 

offering. And then on April 11th, we have Thasunda Brown Duckett, President and CEO 

of TIAA and also a board member of the Club. And she will be speaking, again April 

11th. So do keep track of our calendar online as we’re always adding events and there 

are a number that are in the works to take place during this same period.  

 

And finally, I’d like to take a moment to recognize those of our 344 members of the 

Centennial Society joining us today as their contributions represent the backbone of 

financial support for our work both now and in the future. So thank you again, Dr. Kotkin 

and Marie-Josee, and everyone, please have a great rest of the week. And as they say, 

stay safe. Thanks. 




