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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). 

(a) Ireland (b) The Netherlands 

(c) Italy (d) Germany 

-0.012

-0.01

-0.008

-0.006

-0.004

-0.002

0

0.002

0.004

0.006

0 4 8 12 16 20 24 28 32 36 40
-0.014

-0.012

-0.01

-0.008

-0.006

-0.004

-0.002

0

0.002

0.004

0.006

0 4 8 12 16 20 24 28 32 36 40

-0.02

-0.015

-0.01

-0.005

0

0.005

0.01

0 4 8 12 16 20 24 28 32 36 40
-0.014

-0.012

-0.01

-0.008

-0.006

-0.004

-0.002

0

0.002

0.004

0.006

0 4 8 12 16 20 24 28 32 36 40



(e) France (f) The United Kingdom 
 

(g) The rest of the EU  
 

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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(a) Ireland (b) The Netherlands 

 
(c) Italy (d) Germany 
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(g) The rest of the EU  
 

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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(c) Italy (d) Germany 

 
(e) France (f) The United Kingdom 

 

(g) The rest of the EU  
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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  
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(e) France (f) The United Kingdom 
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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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(g) The rest of the EU  
 

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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(g) The rest of the EU  
 

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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(c) Italy (d) Germany 

(e) France (f) The United Kingdom 
 

(g) The rest of the EU  
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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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(g) The rest of the EU  
 

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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(c) Italy (d) Germany 

(e) France (f) The United Kingdom 
 

(g) The rest of the EU  
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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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(e) France (f) The United Kingdom 
 

(g) The rest of the EU  
 

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  

  
(a) Ireland (b) The Netherlands 

-0.008

-0.006

-0.004

-0.002

0

0.002

0.004

0.006

0 4 8 12 16 20 24 28 32 36 40

-0.01

-0.005

0

0.005

0.01

0.015

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

-0.005

0

0.005

0.01

0.015

0.02

0 4 8 12 16 20 24 28 32 36 40



  
(c) Italy (d) Germany 
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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  

(a) Ireland (b) The Netherlands 
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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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(a) Ireland (b) The Netherlands 
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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  

 

(a) Ireland (b) The Netherlands 

-0.01

-0.005

0

0.005

0.01

0.015

0.02

0 4 8 12 16 20 24 28 32 36 40

-0.01

-0.005

0

0.005

0.01

0.015

0.02

0.025

0.03

0 4 8 12 16 20 24 28 32 36 40
-0.005

0

0.005

0.01

0.015

0.02

0.025

0.03

0.035

0.04

0 4 8 12 16 20 24 28 32 36 40



 

(c) Italy (d) Germany 

(e) France (f) The United Kingdom 
 

(g) The rest of the EU  
  

-0.04

-0.03

-0.02

-0.01

0

0.01

0.02

0.03

0 4 8 12 16 20 24 28 32 36 40
-0.005

0

0.005

0.01

0.015

0.02

0.025

0.03

0.035

0.04

0 4 8 12 16 20 24 28 32 36 40

-0.02

-0.015

-0.01

-0.005

0

0.005

0.01

0.015

0.02

0.025

0 4 8 12 16 20 24 28 32 36 40
-0.005

0

0.005

0.01

0.015

0.02

0.025

0.03

0.035

0 4 8 12 16 20 24 28 32 36 40

-0.005

0

0.005

0.01

0.015

0.02

0.025

0 4 8 12 16 20 24 28 32 36 40



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 S26. Generalized impulse response functions (GIRFs) of intra-EU cheese export 
prices after a negative one-standard-error shock to the UK’ HICP  

  

(a) Ireland (b) The Netherlands 

  

(c) Italy (d) Germany 

-0.02

-0.015

-0.01

-0.005

0

0.005

0.01

0.015

0.02

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

-0.005

0

0.005

0.01

0.015

0.02

0.025

0 4 8 12 16 20 24 28 32 36 40

-0.025

-0.02

-0.015

-0.01

-0.005

0

0.005

0.01

0.015

0.02

0.025

0 4 8 12 16 20 24 28 32 36 40
-0.015

-0.01

-0.005

0

0.005

0.01

0.015

0.02

0 4 8 12 16 20 24 28 32 36 40



 

 

(e) France (f) The United Kingdom 

 

 

(g) The rest of the EU  
 

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  
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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 
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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  
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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  

(a) Ireland (b) The Netherlands 

(c) Italy (d) Germany 

-0.015

-0.01

-0.005

0

0.005

0.01

0.015

0.02

0.025

0 4 8 12 16 20 24 28 32 36 40
-0.006

-0.004

-0.002

0

0.002

0.004

0.006

0.008

0.01

0.012

0.014

0 4 8 12 16 20 24 28 32 36 40

-0.006

-0.004

-0.002

0

0.002

0.004

0.006

0.008

0.01

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

-0.005

0

0.005

0.01

0.015

0.02

0 4 8 12 16 20 24 28 32 36 40



(e) France (f) The United Kingdom 
 

(g) The Rest of the EU  
  
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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(e) France (f) The United Kingdom 
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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  

 


