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Abstract: This paper takes M2 of USA and the nominal exchange rate of Dollars to RMB as the
response variable of its quantitative easing, take the CPI in China as a proxy variable for inflation, use
monthly data of two times during 2008.11-2010.10 and 2010.11-2012.08 to build regression model, has
conducted the research to the influence of the first two rounds of quantitative easing of USA on inflation
in China, results show that: QE1 on inflation in China has not significant influence; but QE2 on inflation
in China has significant influence, especially the nominal exchange rate of Dollars change of 1 percent
point each, will lead to CPI in China reverse change 0.408 percent points. The different finance and
regulation background of the two times lead to the different results.
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