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Visualization of the IE measure strengthen the suspicion that the turbulence in Belarusian monetary envi-
ronment was tightly linked with the dynamics of IE. Hence, the step associated with a regime-specific analysis 
of monetary environment seems to be worthwhile.

Corresponding exercise based on equations (9) – (10) allows detaching three regimes. I use names «normal», 
«subnormal», and «emergency» ones for them. Figure 3 reports the probabilities of these regimes.

Basing on these probabilities, the following exact time horizons are associated with these regimes. Normal: 
April 2004 – September 2007, September 2008 – January 2009, October 2016 – December 2019. Subnormal: 
January 2003 – March 2004, October 2007 – August 2008, July 2010 – February 2011, March 2012 – August 
2016. Emergency: March 2011 – February 2012.

Fig. 2. Decomposition of nominal interest rate in Belarus in 2013–2019

Fig. 3. The probabilities of different regimes of monetary environment


