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		Abstract

		The I/B/E/S Guidance (IG) database is commonly used by scholars studying corporate issued guidance, but recent research suggests it fails to fully capture guidance actually provided by firms. We extract the contents of over 23,000 Refinitiv Guidance Reports (GR), which contain a detailed history of corporate issued guidance as-originally-reported by firms. We document over 1.7 million GR guidance instances, which is over six times larger than the 0.261 million IG instances observed for the same firms. Topically, GR instances cover 192 unique items, compared with only 13 in IG. These differences stem largely from IGâ€™s exclusion of non-numeric guidance and segment guidance, in addition to IGâ€™s requirement that a consensus analyst forecast must exist for a guided item to be collected. Unlike IG, GR provides details surrounding as-originally-reported guidance including the verbatim text from which the guidance was extracted, whether processing was required to transform guidance to a numeric value, and the guidance source (press release or transcript of event). In terms of applications, we use the unique features of GR to study how processing costs impact the market response to earnings guidance surprises. We also show that analysts and investors reward firms for providing non-numeric GR guidance that does not directly pertain to financial statement line items at levels similar to the reward firms receive for numeric financial statement line item guidance. Finally, we find that as macroeconomic uncertainty increases, firms shift from numeric guidance to non-numeric guidance rather than reduce guidance altogether. We conclude that GR data can deepen our understanding of corporate issued guidance. 
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