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The following figures depict the GIRFs of intra-EU cheese export prices after

simulated shocks (bootstrap median estimates with 90% bootstrap error bounds).
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Figure S1. Generalized impulse response functions (GIRFs) of intra-EU cheese export
prices after a negative one-standard-error shock to France’s cheese production
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Figure S2. Generalized impulse response functions (GIRFs) of intra-EU cheese export

prices after a negative one-standard-error shock to France’s HICP
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Figure S3. Generalized impulse response functions (GIRFs) of intra-EU cheese export

prices after a negative one-standard-error shock to France’s intra EU cheese export price

0.025 -
I‘V

0.02 -

s "s"’\—’—s--

0.015 -

0.01 ¢

0.005 -

0 (VW )
T “ T T \~ T T T T T
v\ " \y——sas--—

-0.005 - S

-0.01 -
0 4 8 12 16 20 24 28 32 36 40

(a) Ireland

0.03 -

0.025 -
0.02 4
0.015 - -
0.01 1 !/

IX
0.005 ’J\'\’J\/\/\M’
AN

-0.005 - .
-0.01 | \

-0.015 Se-o
-0.02 |
-0.025

-
-s——-\_.

0 4 8 12 16 20 24 28 32 36 40

(c) Italy

0.03 -
*N ,’\—d Seo
0025 1 7\ aa_o~?T M-
‘ -
0.02 1 !
]
0.015 ,'
]
0.01 |/
]
N
0.005 - /™
\
0 N\
! [ YL - S " e
-0.005 -
0 4 8 12 16 20 24 28 32 36 40
(b) The Netherlands
0.035 -
0.03 - ;
N\ -~ o -
- P e ko
0.025 | " \‘ ’,\\,-r .~
1o
0.02 |
0.015 - ,'
]
0.0l g
P
0.005 47 \\
o it [NV ALS I".\q !,s\-'-\_.
)
-0.005 -
0 4 8 12 16 20 24 28 32 36 40
(d) Germany



0.025 - 0.03 -
0.02 0025 N\
] \ / \ ~’o~\ ’I S,
0.015 002 1 I ! S
) 7
0.0l 0.015 'l
0.005 0.01 ,'
0 0.005
-0.005 0
0.0l | - * -0.005
-0.015 - -0.01 -
0 4 8 12 16 20 24 28 32 36 40 0 4 8 12 16 20 24 28 32 36 40
(e) France (f) The United Kingdom
0.02 -
"\ o os”S /“\_l"s.
0.015 1 Jv 2N o \s
]
]
0.01 4
[}
)
0.005 { !«
(]
0 -
]
-0.005 -
0 4 8 12 16 20 24 28 32 36 40

(g) The rest of the EU
Figure S4. Generalized impulse response functions (GIRFs) of intra-EU cheese export

prices after a negative one-standard-error shock to France’s raw milk price
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Figure S5. Generalized impulse response functions (GIRFs) of intra-EU cheese export

prices after a negative one-standard-error shock to Germany’s cheese production
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Figure S6. Generalized impulse response functions (GIRFs) of intra-EU cheese export

prices after a negative one-standard-error shock to Germany’s HICP
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Figure S7. Generalized impulse response functions (GIRFs) of intra-EU cheese export

prices after a negative one-standard-error shock to Germany’s intra EU cheese export

prices
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Figure S8. Generalized impulse response functions (GIRFs) of intra-EU cheese export

prices after a negative one-standard-error shock to Germany’s raw milk price
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Figure S9. Generalized impulse response functions (GIRFs) of intra-EU cheese export

prices after a negative one-standard-error shock to Ireland’s cheese production
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Figure S10. Generalized impulse response functions (GIRFs) of intra-EU cheese export

prices after a negative one-standard-error shock to Ireland’s HICP
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Figure S11. Generalized impulse response functions (GIRFs) of intra-EU cheese

export prices after a negative one-standard-error shock to Ireland’s intra EU cheese

export price
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Figure S12. Generalized impulse response functions (GIRFs) of intra-EU cheese export

prices after a negative one-standard-error shock to Ireland’s raw milk price
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Figure S13. Generalized impulse response functions (GIRFs) of intra-EU cheese export

prices after a negative one-standard-error shock to Italy’s cheese production
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Figure S14. Generalized impulse response functions (GIRFs) of intra-EU cheese export

prices after a negative one-standard-error shock to Italy’s HICP
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Figure S15. Generalized impulse response functions (GIRFs) of intra-EU cheese export

prices after a negative one-standard-error shock to Italy’s intra EU cheese export price
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Figure S16. Generalized impulse response functions (GIRFs) of intra-EU cheese export

prices after a negative one-standard-error shock to Italy’s raw milk price
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Figure S17. Generalized impulse response functions (GIRFs) of intra-EU cheese export

prices after a negative one-standard-error shock to the Netherlands’ cheese production
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Figure S18. Generalized impulse response functions (GIRFs) of intra-EU cheese export

prices after a negative one-standard-error shock to the Netherlands” HICP
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Figure S19. Generalized impulse response functions (GIRFs) of intra-EU cheese export
prices after a negative one-standard-error shock to the Netherlands’ Intra EU export

price
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Figure S20. Generalized impulse response functions (GIRFs) of intra-EU cheese export

prices after a negative one-standard-error shock to the Netherlands” raw milk price
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Figure S21. Generalized impulse response functions (GIRFs) of intra-EU cheese export

prices after a negative one-standard-error shock to the REU” cheese production
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Figure S22. Generalized impulse response functions (GIRFs) of intra-EU cheese export

prices after a negative one-standard-error shock to the REU” HICP
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Figure S23. Generalized impulse response functions (GIRFs) of intra-EU cheese export

prices after a negative one-standard-error shock to the REU” intra EU export price
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Figure S24. Generalized impulse response functions (GIRFs) of intra-EU cheese export

prices after a negative one-standard-error shock to the REU” raw milk price
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Figure S25. Generalized impulse response functions (GIRFs) of intra-EU cheese export

prices after a negative one-standard-error shock to the UK’ cheese production
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Figure 526. Generalized impulse response functions (GIRFs) of intra-EU cheese export

prices after a negative one-standard-error shock to the UK” HICP
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Figure S27. Generalized impulse response functions (GIRFs) of intra-EU cheese export

prices after a negative one-standard-error shock to the UK” intra EU cheese export price
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Figure S28. Generalized impulse response functions (GIRFs) of intra-EU cheese export

prices after a negative one-standard-error shock to the UK’ raw milk price
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Figure S29. Generalized impulse response functions (GIRFs) of intra-EU cheese export

prices after a negative one-standard-error shock to crude oil price

The following figures depict the GIRFs of extra-EU cheese export prices after

simulated shocks (bootstrap median estimates with 90% bootstrap error bounds).
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Figure S30. Generalized impulse response functions (GIRFs) of extra-EU cheese export

prices after a negative one-standard-error shock to France’s cheese production
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Figure S31. Generalized impulse response functions (GIRFs) of extra-EU cheese export

prices after a positive one-standard-error shock to France’s HICP
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Figure S32. Generalized impulse response functions (GIRFs) of extra-EU cheese export

prices after a positive one-standard-error shock to France’s raw milk price
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Figure S33. Generalized impulse response functions (GIRFs) of extra-EU cheese export

prices after a positive one-standard-error shock to Germany’s extra-EU export price
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Figure S34. Generalized impulse response functions (GIRFs) of extra-EU cheese export

prices after a positive one-standard-error shock to Germany’s HICP
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Figure S35. Generalized impulse response functions (GIRFs) of extra-EU cheese export

prices after a positive one-standard-error shock to Germany’s raw milk price
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Figure S36. Generalized impulse response functions (GIRFs) of extra-EU cheese export

prices after a negative one-standard-error shock to Ireland’s cheese production
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Figure S37. Generalized impulse response functions (GIRFs) of extra-EU cheese export

prices after a positive one-standard-error shock to Ireland’s extra EU cheese export price

0.015 - 0.008 -
0.006 - *
0.01
0.004 "‘I‘ "\ "”"A“‘v"“s’“--v\a*
0.005 -
0.002
° 0
-0.005 0.002
-0.004
-0.01
-0.006
-0.015 o
-0.02 - or

0 4 8 12 16 20 24 28 32 36 40 0 4 8 12 16 20 24 28 32 36 40

(a) Ireland (b) The Netherlands



0.006 - 0.01 -

0.004 0.008 - ’
R b i - S
"\ﬁl.‘ L SRR 0.006 1= ya \\\ yg ~,
0.002 | Vv N\ o~ 2 0.004 - ’ ~_/ -
<A ‘ 0.002 ¥/
. ’
0 - 0 -
\
-0.002 -\, -0.002 4 \ ’\
\ -0.004 - ’
\ AAN \ RN VAN ~
-0.004 - VAl "V PRL N ’ -0.006 | \ / \ ’ \ ’ \
, \ s, Se 0N Y \ SN
) -0.008 -\ g \ 7 N
-0.006 - % o
-0.01 |
-0.008 - -0.012
0 4 8 12 16 20 24 28 32 36 40 0 4 8 12 16 20 24 28 32 36 40
(c) Italy (d) Germany
0.005 - 0.03 -
0.004 - 5 :‘ ’-I\'-\‘ ’I-~§\-’,’ \sn
0.003 - '\, "W ’I\\ "- 0.02 - ‘ ' ~a/
0002 1 &Y Yoy 0 s 27 TS Wi
. " \_/ S/ 0.01 Iyt
0.001 ! Y
0 o b T T T T T T T T T T
4
-0.001 WM s -
-0.002 -0.01 v Soo Na ~
-0.003 0.02 Y
-0.004
-0.005 - -0.03 -
0 4 8 12 16 20 24 28 32 36 40 0 4 8 12 16 20 24 28 32 36 40
(e) France (f) The United Kingdom
0.004 -
LY
0.003 | "
-
0.002 - : “\' \"v,J\'-.-\/’~-‘.
0001 [N Y
0 -
-0.001 -y
-0.002 |
0003 +V N oapn —
-0.004 - \\ ,, \"' ' \\s’.'.. \eyst7T
A
-0.005 -
-0.006 -

0 4 8 12 16 20 24 28 32 36 40

(g) The Rest of the EU



Figure S38. Generalized impulse response functions (GIRFs) of extra-EU cheese export

prices after a positive one-standard-error shock to Ireland’s HICP
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Figure S39. Generalized impulse response functions (GIRFs) of extra-EU cheese export

prices after a positive one-standard-error shock to Ireland’s raw milk price
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Figure S40. Generalized impulse response functions (GIRFs) of extra-EU cheese export

prices after a negative one-standard-error shock to Italy’s cheese production
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Figure S41. Generalized impulse response functions (GIRFs) of extra-EU cheese export

prices after a positive one-standard-error shock to Italy’s extra EU cheese export price
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Figure S42. Generalized impulse response functions (GIRFs) of extra-EU cheese export

prices after a positive one-standard-error shock to Italy’s raw milk price



0.025 -

0.02 - PSP
0.015 - Lol =2
N B
X 4 U
0.01 VA
0.005 | J -
: \l ‘ﬁ
o -
A
_ nNZ a -~ -
0.005 ‘, \‘,‘ " \,~§\~., s_\\’f
-0.01 - .
-0.015 -
0 4 8 12 16 20 24 28 32 36 40
(a) Ireland
0.004 -
0.002 - !
“/‘"\‘ \,\\,\- \-ﬁﬂ—f‘\~~p~_o
0 \ T T T T T T T T T T
\
-0.002 -\
\
\
-0.004 - "|
VA A
-0.006 - a .\
[RINAY
‘l\' VN o
-0.008 - AN S
N,
-0.01 -
0 4 8 12 16 20 24 28 32 36 40
(c) Italy
0.004 -
0.002 -
0
-0.002
]
]
-0.004 - l‘ 1‘. R
'\
"A” v "I \-., ks VPR Y -
-0.006 - v -l -
-0.008 -
0 4 8 12 16 20 24 28 32 36 40
(e) France

0.01 -
b ‘ L UL Lol ¥ 2abald )
NI T
0.005 1 IV I\,
7\
[ v
]
0,
-0.005 ;" \ X
\I‘ ) 15/ ,""‘s-a—""
‘ ‘\ « -
0.01 U
-0. \
-0.015
0 4 8 12 16 20 24 28 32 36 40
(b) The Netherlands
0.015 -
P PESY X
0.01 - ==
AN
1 M-
0.005—"‘:
[}
,‘
'
' -
-0.005 | P O e R
\ - N/ -
v/
-0.01 -
-0.015 -
0 4 8 12 16 20 24 28 32 36 40
(d) Germany
0.04 -
0.03 | oo\ T=2TT
A o’
I =~
0.02 - )
'\ /"\'
0.01 | ,’—
&'
0,
[}
001 M1y 4 oS LTINS oS TTS
Vi, T
-0.02 v
-0.03
0 4 8 12 16 20 24 28 32 36 40

(f) The United Kingdom



0.006 -

0.004 - ’ -
4 -~ ,’\I A4
0.002 g

-0.002 7y

\
-0. 4\ onr U - -
0.004 "I\I‘, ‘v ‘-\ ps "\’v \', ~e
v e v

-0.006 -

-0.008 -
0 4 8 12 16 20 24 28 32 36 40

(g) The Rest of the EU

Figure S43. Generalized impulse response functions (GIRFs) of extra-EU cheese export

prices after a negative one-standard-error shock to the Netherlands’ cheese production
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Figure S44. Generalized impulse response functions (GIRFs) of extra-EU cheese export
prices after a positive one-standard-error shock to the Netherlands” extra EU cheese

export price
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Figure S45. Generalized impulse response functions (GIRFs) of extra-EU cheese export

prices after a positive one-standard-error shock to the Netherlands” HICP



0.05 -

0.04

0.03 4 N /

0.02 4

0.01

-0.01 -

0 4 8 12 16 20 24 28 32 36 40

(a) Ireland

0.01 4

0.005

-0.005

-0.01

-0.015 -

0 4 8 12 16 20 24 28 32 36 40

(c) Italy

0.008 -
0.006
0.004
0.002

0
-0.002
-0.004
-0.006
-0.008
-0.01 -
-0.012 -

0 4 8 12 16 20 24 28 32 36 40

(e) France

0.03 4
0.025
0.02 4
0.015
0.01

0.005

-0.005 -
16 20 24 28 32 36 40

0 4 8 12

(b) The Netherlands

0.035 -
0.03 4
0.025 -
0.02 4
0.015
0.01
0.005

-0.005
-0.01 -

16 20 24 28 32 36 40

0 4 8 12

(d) Germany

0.07 -
0.06 - RS >
0.05 - 7] \N.,”

0.04 - /

0.03 - ]

0.02 - ,'
0.0l 1,? /\/\/\/-
o T

/
-0.01 - Vi \ ” \ Y 4
-0.02 -
-0.03 -

0 4 8 12 16 20 24 28 32 36 40

(f) The United Kingdom



0.014 -

Cd - -
0.012 - A » U ‘\ /‘\1’ \’l \.
oot | AN\,
: ¢ (4Y4
0.008 1
]
0.006 ¢
0.004 -
LY
0.002 {7y o
PN A
o T ‘\'l TTNN_ST
-0.002
-0.004 -

0 4 8 12 16 20 24 28 32 36 40

(g) The Rest of the EU

Figure S46. Generalized impulse response functions (GIRFs) of extra-EU cheese export

prices after a positive one-standard-error shock to the Netherlands” raw milk price
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Figure S47. Generalized impulse response functions (GIRFs) of extra-EU cheese export

prices after a negative one-standard-error shock to REU’s cheese production
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Figure S48. Generalized impulse response functions (GIRFs) of extra-EU cheese export

prices after a positive one-standard-error shock to REU’s extra EU cheese export price
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Figure S49. Generalized impulse response functions (GIRFs) of extra-EU cheese export

prices after a positive one-standard-error shock to REU’s HICP
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Figure S50. Generalized impulse response functions (GIRFs) of extra-EU cheese export

prices after a positive one-standard-error shock to REU’s raw milk price
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Figure S51. Generalized impulse response functions (GIRFs) of extra-EU cheese export

prices after a negative one-standard-error shock to the UK’s cheese production
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Figure S52. Generalized impulse response functions (GIRFs) of extra-EU cheese export

prices after a positive one-standard-error shock to the UK’s extra EU cheese export price
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Figure S53. Generalized impulse response functions (GIRFs) of extra-EU cheese export
prices after a positive one-standard-error shock to the UK’s HICP
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Figure S54. Generalized impulse response functions (GIRFs) of extra-EU cheese export

prices after a positive one-standard-error shock to the UK’s raw milk price
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Figure S55. Generalized impulse response functions (GIRFs) of extra-EU cheese export

prices after a positive one-standard-error shock to crude oil price



