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		We investigate whether the merger announcement dates provided in the Securities Data Corporation (SDC) database, a commonly used source in mergers and acquisitions (M&A) research, are handled correctly by researchers performing event studies to measure the wealth effects of mergers. We find that in a non-trivial number of deals, the popular choice of using the SDCâ€™s â€œDate Announcedâ€� (DA) field as the event date leads to biased estimates of target firm abnormal returns because of earlier abnormal price movements due to merger-related events such as merger rumors or search-for-buyer types of announcements. We capture market reactions around these early dates with the â€œOriginal Date Announcedâ€� (ODA) field in the SDC database. Target firmsâ€™ stock prices increase by an average of 12.6% around the ODA and another 11% around the DA. We argue that the proper event windows should include the market reactions around both dates. Our analysis also includes the characteristics of target firms that are involved in such events, acquirer abnormal returns around the ODA and the accuracy of the ODA in capturing the early dates. 
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