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Table 4: The financial development (DCPS x sectoral value added) and international 
trade nexus:  GMM results 
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Table 5: The financial development (FD index x sectoral value added) and 
international trade nexus:  GMM results 
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• Financial Markets Depth  index (FMD)! 1$%4$! 4/6'%,)&! 2(.(! /+! &./4U! 6(*U).! 4('%.(,%C(.%/+! ./!!
BMEA!!&./4U&!.*(2)2!./!BMEA!!%+.)*+(.%/+(,!2)0.!&)4;*%.%)&!/3!!@/5)*+6)+.!./!BMEA!(+2!./.(,!2)0.!
&)4;*%.%)&!/3!3%+(+4%(,!(+2!+/+=3%+(+4%(,!!4/*'/*(.%/+&!./!BMEF!

• Financial Institutions Access index (FMA)! ! 1$%4$! 4/6'%,)&! 2(.(! /+! ')*4)+.! /3! 6(*U).!
4('%.(,%C(.%/+!/;.&%2)!/3!./'!"Y!,(*@)&.!4/6'(+%)&!(+2!./.(,!+;60)*!!%&&;)*&!/3!!2)0.!<2/6)&.%4!(+2!
)7.)*+(,A!+/+=3%+(+4%(,!4/*'/*(.%/+&?!')*!"YYFYYY!(2;,.&F!

• Financial Markets Efficiency  index (FME)!
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Figure 1:   International Trade of the CEEC-6, 1996-2018 
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                          Source: Comtrade 
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                             Figure 2: Exports of the CEEC-6 , 1996-2018 
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Figure 3: Financial Development index for the CEEC-6 and the EU, 1996-2018 
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Figure 4 : Real GDP per capita  in 




