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Monetary Trends Without Stars

We document that monetary policy announcements can induce secular
variations in interest rates without the 'long-run Fed guidance" channel
emphasized by Hillenbrand (2025). During the announcement windows of the
Fed and three other foreign central banks' monetary policies, China's Treasury
vields exhibit secular trends that deviate substantially from the actual interest
rate trend in China, allowing us to distinguish monetary policy from the r*
channel. Moreover, the trends closely track those in the announcement
countries, suggesting the possibility of global monetary trends. We discuss
challenges confronting standard models in explaining these facts and propose
an explanation based on rational inattention.
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