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Abstract

Ranked 27th on the Fortune 500 in 2021, Costco has become the second largest retailer
in the U.S., the seventh largest retailer in the world, and the number one membership-based
warehouse supermarket chain in the U.S. After more than three decades of steady growth.
The first Costco in mainland China officially opened in Shanghai in 2019, attracting many
customers and opening for only five hours before the business had to be terminated due to
an overwhelming number of purchases. At the same time, Costco decided to open additional
stores in China one after another. This paper adopts Unit Root Test, Cointegration analysis,
Granger causality test and multiple regression analysis to study Costco’s business model. It
is found that its low price, high quality and membership service are the keys to its success
and are very different from the traditional retailers in China as well as the operation mode
of supermarket chains. The results of this paper have a good guiding and reference effect
on China’s chain operation supermarkets.
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PI does not Granger Cause MEM 1.1554 0.3414 EIPEF 130
MEM does not Granger Cause PI 0.4226 0.6629 EORER 50
DN does not Granger Cause MEM 0.4143 0.6682 EORER 50
MEM does not Granger Cause DN 0.3234 0.7286 EORER 50

FHERR G ke f AR

34 5 Awa ¥t
A2 RF FAw A2 FRELS YT E L A AT

Pl =C1+C2%PI(—1)+C3« MEM + C4 = PITR + C5* TRR (1)

Hoe Cl 4 §4c3m >C2 32 CS5 A% o0 iﬂPIm/”’*Iﬂ Pl(l) £ fl 4 (MEM
ﬂ/l?‘—P v (PITR ) 12 % F bz » #3285 (TRR) )] *“&‘ﬁ'}: ES%% 2 L7
#-3] e R-squared 5 Adjusted R-squared 4 %] % 0.9926 5 09907 ooz Al w
Rehfrig RAp Y L E S DurbinWatson RN ST SN W= A "a;‘{{ﬂ BAp Yo
(23585 ) ' Fa 2 FaAwEZL 023 2 5 A p pX 4 (autocorrelat1on) 5 7 4p X (serial
correlation) » #-3| w2 % L7 £ fl 4« (MEM )~ Al d v (PITR) 12 2 50l g »
# 3 & (TRR )"‘IJ’T ey o gt %% b Costco RN R EILE £
BOPRA ok FBFIE ch@ibdpfd & o

%8, FAw %k R

T s P i

C -1,423.39 0.0029

Pl (-1) 0.8316 0.0001

MEM 0.0094 0.1045

PITR 55,952.03 0.0241

TRR 2,395.495 0.0025
R-squared 0.9926
Adjusted R-squared 0.9907
Durbin-Watson stat 2.3585

TR KR : A2 p FRER
TS AT eV ol H v & FhX fdoT o
v ¥ | ’

Pl = —1,423.39 + 0.8316 * PI(—1) + 0.0094 * MEM
+55,952.03 « PITR + 2,395.495 * TRR

Lt e r 5 4 fl 0 2 T’“’i B X kKR e s AR ER T £ o
y}q.llﬁ:.mj_} ,&r.—r :
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TR = B1 + B2 x MEM + B3 x ASS (2)

HvY Bl §4c5m -B231 B34~ %% £ f 4 (MEM) - ’]?‘F (ASS) e,k ¥c - 3B %L
ERS A Lo AR squared 5 Adjusted R-squared » %]+ 0.9945 5 0.9940 > ¥
ToZ A w L % efieig R AP ¥ 245 5 Durbin Watson R =S - A =i e

iy i op (21738) cFeF HAWEL M2 4 2 75 & p 4p X & (autocorrelation) £ A 7|
#p X (serial correlation) -

£9 fAwtik i
XE i Az P&
C -13,938.28 0.0009
MEM 0.9100 0.0000
ASS 1.6953 0.0000
R-squared 0.9945
Adjusted R-squared 0.9940
Durbin-Watson stat 2.1738

FH R v p AER
ZE G AT EE T o e r 5 H TR F X ke
TR = —13,938.28 + 0.9100 * MEM + 1.6953 % ASS

LgEit A f A b AN 2 B R deehE F X k0 KA f At R T R av
oA % doT

MEM = A1+ A2 * MEM(—1) + A3 « PI + A4 « DN (3)

He AL A § £c58 >A2 3 A4 » 54 X 4 MEM 978 &5 MEM(-1) ~F1i(PI) ~
w3 (DN) ek dx - RELE2 % 4 § o1 -] 90 R-squared 5 Adjusted R-squared
> %)% 0.9987 5 0.9985 > L or LA w L B & chfieig R AP ¥ 4% Durbin- Watson =
i mEanied BT B YE P (2 2650) VR ZHACRA 2 A 03 e p X
1+ (autocorrelation ) ¢ 5 7 4p X (serlal correlation) -

%10, 7 w5 &

TE JREE £ P&
C -4,805.433 0.0870
MEM (-1) 0.5408 0.0014
Pl 2.8222 0.0081
DN 54.9659 0.0025
R-squared 0.9987
Adjusted R-squared 0.9985
Durbin-Watson stat 2.2650
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ZE G AR L EETILf IS5 H TR E T deT
MEM = —4,805.433 + 0.5408 * MEM(—1) + 2.8222 = PI + 54.9659 * DN

g =24 5 Aw i Rt @ A & F e G AR TR
2 G hgipa %vr’afﬁ:‘( g LA F P]z%i%q%tﬂn‘ Flis Lz H4e 5@ F Al
T » = ]‘3:% ﬁ‘f: A A ﬁ ifi:ﬁ"f@i‘cﬁi@ﬁ‘n ; ﬁi@:mi@‘ 4t—5;f /]i_‘fr'}'é.m i{mig e X
L oy nr_*%_f; A2 hrigil Costco Rk RT HMA oL | AL
i e

4., %3

2 i 3§ 2000 # 3 2021 # Costco s i i F A (ASS) - F
~ (TR) ~ £ f % (MEM) \fghwsc(DN)zi‘_#a%ﬁ’}ﬁdﬁL(PD chfiepil {7
@% cZEET IR T A cF M ~ L fd Bddg RBap X X ko
LRt R G dc~ £ F dcf Z e ier S X JIRARB M H LA 234 { 5 gkt k
v 4 A EL R R kG e de o Y AR 0 4 F Hxehs se p 2R % Costeo & {
i 35 Costco #riensd || 2 Arhz >- & o

Av g B et Costco iy HE A AT F A AR Y Bl - mE:

¥—’Mmﬁ$w¢{4@1?£ﬁ¢ﬂwmﬁr“u&ﬁmﬂﬁﬁwkdnﬂ
'ﬁﬂfﬁﬁg e 8 Costco - 7 P EdF R P s Bo%Ag D 8 # enX A4 (18 ic 2014 ) -
lawnxxgxéﬁamvwnﬁﬂua p’&mi*un&&mffwﬁ%ﬂw e
PEERT AN FHEFARLMOF&E -EPFFIF R TR LT R
SEEAA T SRR SUA Y -t s AR JP PZ - =t 37 £ £ X #ESH
BRR ORI ERA TR A AA T - PR FI T R R S
%éi&i%&“o?f””ﬂﬁwiﬁ—gkﬂw FRPRER AT RR L
PFAREEFpE?  BHFLENAT L AL EY 59 4500 RESEH LD PR
Py~ AE s A s & s BE \5$wﬁﬂbﬁétww'f:i Fop 3% pAe R (159 &
2011) I MA R AP AT ARz A1 v EXx A o REFELTED X
PR AP XD A E o AW A REG FRAOPE A S AP RPETE S SR
B L AR A YR FRENE A S

Fo 0 =ML FHIRER ALY TG 2L o £ [l & Costco - 7 &=

ﬁ—ﬁﬁ_u:" Costco e > %4 F F 2 FH L IRAFIR FILREZEL A2 HE 5

s 2 fE o igﬁcz, fi ehikdfddt o Costco =k # f— TARR F BT inE]de
nraﬁ, L ;bviii;j;‘;',fr,ﬂ it fﬁ,&?ﬁ#}‘rﬁé‘; LRI T R I ST b

A~ et SN R E R ?ﬁtgﬁﬁgﬁiéﬁ‘}#Féﬁfwéfﬁﬁﬁﬁfﬁ

L1

3 g

N
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@mmmﬂ% YIRA A G Biep odrd A iy N a4 R TERA B AL R E A s R BT
TR AT AR PR FARFEAPED R ZTRLGAE o HE AR F D
12-\'7]\ ’1733-%"‘;34‘ LFIREN &"‘é"’ll * l\xj‘,ili;j ’% L ;}Ijjfr?ﬂ"f{)‘ﬁil?'J‘EEW?’W""'F
o BRAELF hEED R FEL L pieR AL f P T e ik
YT o TR Y - ’”l{;g‘ 4”’1;*‘%‘)“ S RN R Gl

PRt & 4Ap _‘ijaétmf\’?bjff"‘f 3 /\—frﬁ;. B ER N2 rgf—fr.}?}_ ,gﬁz_}_ﬁ;
Sie e frdeds AP iR A BOEA f eh ) 4 rgfzsxw 2oURA R LA it
PEAEARSAI AR F IR BRI D KA - 2 L1 FRE [ kT
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