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Spillovers from unconventional monetary policy abroad increase when the return to normalized policy is asynchronous.
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This paper examines unconventional monetary policy (UMP) spillovers between advanced economies, exploiting the

asynchronous timing of policy normalization to shed light on the term structure implications of UMP divergence. Using high

frequency data to identify monetary policy and contemporaneous news, I find that spillovers increase during UMP and

strengthen during asynchronous normalization. In fact, these spillovers in the asynchronous period appear to drive the

increase in post-Lehman spillovers found elsewhere in the literature. Using a shadow rate term structure model, I find that

international spillovers manifest through term premia, particularly at the effective lower bound. Identifying target, forward

guidance, and Quantitative Easing (QE) shocks suggests term premium effects arise from QE and forward guidance, while

target shocks do not generate spillovers.
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