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		Abstract

		In October 2014, Estimize.com began providing management guidance on its platform for firms that provide guidance. We exploit this exogenous shock to salience of management guidance as a quasi-natural experiment to study how salience of management guidance affects forecasting behavior. Using a difference-in-differences design, we show that an increase in salience increases the number of Estimize contributors, increases contributorsâ€™ forecast accuracy, lowers contributorsâ€™ forecast dispersion, and increases herding by contributors towards the guidance forecast. Our results imply that, absent endogeneity, the increased salience of management guidance increases attention to the guidance information by market participants with attentional constraints, thereby increasing the likelihood that they incorporate guidance information when forming expectations about a firmâ€™s future performance. 
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