Appendix: Online supplementary materials
Results for the conventional co-integration Model
Since the testing statistics of the STVC model belongs the moment-based estimators, two moment-based cointegration tests (namely, Engle-Granger and Phillips-Ouliaris cointegration tests) were estimated to compare with testing results generated by the STVC model. As indicated in Table A1 below, no matter which variable is served as dependent variable, .the Tau-statistics generated by both the Engle-Granger and Phillips-Ouliaris cointegration tests reject the null hypothesis of no cointegration These results suggest that the time invariant cointegration relationship exists among private consumption expenditure, disposable income, real interest rate, and TAIEX. 
Table 1. Results for the conventional co-integration Model†.
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	Engle-Granger
	Phillips-Ouliaris

	
	H0: Series are not cointegrated.
	H0: Series are not cointegrated.

	Dependent
	H1: Series are cointegrated.
	H1: Series are cointegrated.

	Variables
	Tau-statistic
	p value
	Tau-statistic
	p value

	ln(CEXP)
	-4.150*
	0.05
	-9.815***
	<0.01

	ln(DIP)
	-4.797***
	<0.01
	-9.863***
	<0.01

	ln(TSPI)
	-4.597**
	0.015
	-4.433**
	0.024

	RIR
	-6.290***
	<0.01
	-3.974*
	0.077


†Quarterly dummy variables were served as exogenous variables, and the lag length is selected based on Bayesian Information Criterion (BIC) with maximal lag as 5. “***”, “**”, and “*” denote 1%, 5%, and 10% significance levels, respectively.
