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nn The assumption that the Islamic Republic 
is on the verge of collapse is problematic; 
neither internal opposition nor military action 
offers a credible path to regime change.

nn A “Maduro model” based on intensified 
economic pressure and limited military 
strikes risks uncontrolled escalation and 
would impose its highest costs on the Iranian 
population.

nn A strategy of entangling Iran through 
sustained economic-military pressure 
and targeted sanctions relief can advance 
security goals and keep open the possibility 
of gradual internal change.

War with Israel, US strikes on the nuclear 
programme, the return of an effectively universal 
sanctions regime, economic deterioration and 
recurrent protests have fuelled a narrative 
of an Islamic Republic of Iran on the brink of 
collapse. The regime’s end is near, the argument 
goes, whether through internal implosion or as 
a result of external military intervention.

This narrative is not without empirical 
grounding. However, there is no immediate 
solution that can reconcile security imperatives 
with the promotion of Iran’s internal political 
transition. For the United States and its partners 
in the region and in Europe, these objectives 
can only be pursued sequentially. Doing so 
entails politically unpalatable choices in light 
of ongoing repression, but with the ultimate 
aim of improving the living conditions of 
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The idea that the diaspora can provide an 
immediately viable alternative is, at best, 
questionable. Exiled opposition forces are 
divided and fractious, as illustrated by the 
inability of the most prominent figure – Reza 
Pahlavi, the son of the shah deposed in 1979 – to 
act as a unifying catalyst. Moreover, its success 
hinges on US intervention. Yet in recent weeks 
President Donald Trump has sent mixed signals 
on this front.

Military threats and diplomatic 
openings
After pledging support for protesters, Trump 
ordered a major naval deployment to the 
Gulf, reinforcing the roughly 40,000 US troops 
already stationed at regional bases. This created 
the expectation of an imminent US strike.

Subsequently, the message was recalibrated, 
and the use-of-force threat has been made 
conditional on the failure of diplomacy. Notably, 
the Trump Administration’s demands to Iran 
make no reference to protests, focusing on three 
security dossiers: the nuclear programme, the 
axis of resistance and Iran’s ballistic arsenal.

This recalibration appears to reflect an internal 
debate within the US government. The notion 
of a decisive military blow runs up against 
the limits and unpredictability of armed 
intervention. Large-scale air and missile strikes, 
drone warfare and special forces operations 
are unlikely to produce regime change in the 
absence of an organised internal opposition or 
a territorial occupation. The latter is politically 
unfeasible: Trump would lack the support of 
both his base and, in all likelihood, Congress.

Nor is regime decapitation – the killing of 
Supreme Leader Ali Khamenei and senior 
security officials – an easy option. After suffering 
scores of high-level targeted killings during 
Israel’s attack in June 2025, the government 
reinforced succession procedures for key 
command positions. Moreover, eliminating 
Khamenei, a figure of both political and religious 

the population that is the first target of that 
repression.

Fragile assumptions
The Islamic Republic has indeed been 
significantly weakened. Its uranium enrichment 
programme, as well as the network of alliances 
with regional militias known as the “axis of 
resistance”, have been badly damaged by the 
United States and Israel.

Domestically, the economy has stagnated 
since the United States in 2018 withdrew from 
a landmark nuclear agreement struck just a 
few years prior, triggering a downward spiral 
that has eventually resulted in a de facto 
international embargo. Declining growth, 
soaring inflation and increasingly unsustainable 
living conditions, combined with corruption 
and government mismanagement, have led 
to ever more frequent protest waves, crushed 
with lethal force.

The Islamic Republic now rests exclusively 
on its coercive apparatus – which, however, 
remains intact. Internal opposition is 
widespread and driven by radical aspirations 
for change, but it is also fragmented and with 
no shared agenda, recognised leadership or 
access to coercive tools. There are no visible 
defections within the security services, without 
which an internal revolution is unlikely. In 
fact, US military threats, the reactivation of 
UN and European sanctions, and the EU’s 
designation as a terrorist organisation of the 
Islamic Revolutionary Guards Corps (IRGC), the 
paramilitary organisation that controls much of 
Iran’s security policy, may have, at least for now, 
reinforced elite cohesion.

The Islamic Republic now rests 
exclusively on its coercive apparatus – 

which, however, remains intact

https://www.ft.com/content/c1218f3a-0e56-43d3-bd8e-c5ab911394db
https://www.nytimes.com/2026/01/28/us/politics/trump-iran-armada.html
https://www.nytimes.com/2026/01/28/us/politics/trump-iran-armada.html
https://www.csis.org/node/117100
https://gjia.georgetown.edu/?p=14099
https://gjia.georgetown.edu/?p=14099
https://globalsanctions.com/region/iran/
https://amwaj.media/en/media-monitor/discrepancies-in-focus-as-iran-releases-list-of-victims-of-unrest
https://www.hra-iran.org/?p=8147
https://www.consilium.europa.eu/en/press/press-releases/2025/09/29/iran-sanctions-snapback-council-reimposes-restrictive-measures
https://www.eeas.europa.eu/node/410493_en
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The alternative path points to intercepting the 
Islamic Republic’s interest in extricating itself 
from strategic deadlock. Iranian leaders will not 
accept substantial limits on their missile arsenal 
or renounce their anti-imperialist narrative, 
but are prepared to make concessions on the 
nuclear file. A long-term strategy that combines 
diplomacy, targeted concessions and calibrated 
economic-military pressure stands a chance 
of advancing security and regional stability 
while also preserving the possibility of internal 
transition.

Contours of a deal
The first step would be to use pressure to secure 
a new comprehensive nuclear agreement 
coupled with a tacit scaling back of the axis of 
resistance in Iran’s regional policy. The deal 
would also be based on the expectations that 
the government ends the continuing repression 
of protesters by releasing most of the thousands 
detained and indefinitely pausing executions.

In return, Washington would have to accept 
Iran’s retaining its missile capabilities and 
agree to sanctions relief. The latter, however, 
should be structured to maximise benefits for 
the population rather than the state.

Iranian central bank assets deposited abroad 
but inaccessible because of US sanctions could 
be unfrozen under strict conditions: their use 
would be earmarked for predefined purposes 
and disbursed through monitored procedures, 
following the limited precedent set under the 
Biden Administration to facilitate the release 
of detained Americans in the summer of 2022. 
Healthcare, food imports, water management 
and the fight against environmental degradation 
are some of the areas where the money could be 
spent. Foreign investment in security-sensitive 

authority, would risk radicalising rather than 
weakening the regime. Finally, the Islamic 
Republic’s polycentric structure is designed to 
survive the loss of any single leader.

For its part, the Islamic Republic is preparing 
for a worst-case scenario of existential conflict, 
in which it could externalise the confrontation 
through attacks on US bases and forces in the 
region and sabotage of Gulf energy shipment 
routes. Still, its predictable military defeat 
would be unlikely to open the way to an orderly 
transition; instead, it could generate internal 
instability with regional spillovers.

The United States, though, has other options. 
The current naval deployment, combined with 
existing assets deployed to the region, can be 
used to interdict Iran’s remaining oil exports 
(primarily to China), strengthen deterrence and 
defence against Iranian attacks, and conduct 
military operations of varying intensity. The 
central issue is the definition of the strategic 
objectives to which these instruments should be 
subordinated.

Short- and long-term objectives
The debate within the Trump Administration 
is also shaped by external pressures. Israel 
advocates at least the destruction of Iran’s 
missile arsenal, depriving Tehran of its primary 
retaliatory capability. By contrast, Saudi 
Arabia, Turkey, Egypt and Qatar, fearful of the 
consequences of a regional war, are pressing for 
a diplomatic solution aimed at the containment 
rather than destabilisation of Iran.

Assuming – though this cannot be taken for 
granted – that a large-scale intervention is ruled 
out, the US Administration can take one of two 
roads. The first is a variant of the “Maduro 
model”: intensifying economic pressure and 
limited military strikes, potentially extending 
to regime decapitation, to strangle the system 
into submission. This approach carries a risk of 
uncontrolled escalation and would impose its 
greatest costs on the population.

Iranian leaders are prepared to make 
concessions on the nuclear file

https://www.csis.org/node/107354
https://www.timesofisrael.com/liveblog_entry/us-official-says-israel-pressing-for-us-to-launch-strikes-on-iran-but-trump-really-does-not-want-to-do-it
https://amwaj.media/en/article/inside-story-will-islamic-group-of-nations-avert-iran-us-war
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for reform at bay simultaneously. The question 
is whether change will be bloody, chaotic 
and perhaps result in an equally repressive 
state (even if with a different foreign policy 
orientation); or whether it can be incremental 
and based on internal political organisation and 
transformation processes.

The strategy of entangling Iran in a stable 
but constraining security environment while 
giving respite to ordinary Iranians is meant to 
facilitate this second scenario, especially once 
the 86-year-old Khamenei, a drag on change, 
exits the scene. It is also consistent with the 
appeals of many internal dissidents who – even 
from prison – have coupled demands for radical 
internal change with opposition to sanctions 
and military intervention. There are no easy 
solutions to the Iran challenge. Over time, 
though, a combination of pressure and limited 
openings may create conditions conducive to 
internal renewal, while shaping an external 
environment less prone to slide into violence – 
or worse, chaos.

5 February 2026

sectors should remain restricted or blocked 
altogether, and Iran’s oil export capacity should 
be kept below potential. Targeted sanctions 
against individuals and entities most responsible 
for repression would stay in place.

At the same time, the US government could 
work with regional partners and Europe to 
relax sanctions on non-sensitive economic 
sectors, thereby reviving trade and helping to 
contain inflation, with positive effects on the 
cost of living of ordinary Iranians. Easing visa 
and travel restrictions and people-to-people 
exchanges, from academic ties to cultural 
collaboration, would also be beneficial to the 
population. The designation of the IRGC as a 
terrorist organisation by the United States and 
now the EU complicates matters given its deep 
hold on vast sectors of Iran’s economy. Special 
exemptions would be needed to allow certain 
commercial flows, alongside strengthened 
safeguards, including Iran’s implementation 
of Financial Action Task Force anti–money 
laundering standards.

Implementing such a non-linear sanctions relief 
system requires sustained political investment, 
technical expertise, international coordination 
and regional ownership. The agreement should 
not be a one-shot occurrence, but a broader 
and longer process of entanglement of Iran by 
the combination of US economic and military 
power and partnerships in the region and 
Europe. While there is much of this that the 
Iranian leadership does not like, it would still 
spare it from an all-out war, while the Iranian 
population would get some relief from sanctions. 
The United States would get security gains while 
avoiding the costs and risks of a destabilised 
Iran, and President Trump a ‘win’ he can boast 
about internally – not without cause.

A bitter compromise
Whether in the next months or a few years, 
change will come to Iran, because the regime 
is nearing the exhaustion of its resources to 
keep external pressure and internal demands 
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