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Abstract:

Our paper investigates whether Energy Performance Certificates (EPC) delivers useful information to
consumers. To do so, we match two French national databases, gathering several millions of real
estate transactions over the past 7 years. We implement a Regression Discontinuity Design (RDD) to
test if a small change in energy consumption has a significant impact in the market price through a
class shift in the EPC. Results of the RDD analysis tend to

confirm the heuristic thinking of consumers elicited by the EPC, but raise the question of potential
manipulation of class assighnment done by the professional assessors. We suggest that manipulation
is mainly driven by local market characteristics rather than intrinsic characteristic of the house.
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