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		We find evidence that scheduled insider trades exhibit fortunate timing. In a sample of scheduled (10b5-1 transactions) routine sales by insiders that occur between 2015 and 2020, we find evidence of an increased incidence of favorable earnings-related news occurring in the weeks leading up to large sale transactions (greater than $1 million). We find that the market reacts more favorably to both positive and negative news that occur before a scheduled routine trade. We also find more positive earnings-related news around earnings announcements if the announcement is before or after an insider sale. The overall evidence is consistent with insiders strategically influencing the release of news and/or their scheduled sales. 
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