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		Abstract

		This paper studies the impact of time and characteristics of the issuing firm on market efficiency of fixed income (FI) securities. I use two different metrics, depending on how a potential material event is determined, with three different announcement windows for each, based on event studies, with intraday fixed income and equity data on all publicly traded U.S. companies over 2014 - September 2021, as separate objective and systematic measures of the efficiency of the market for an FI security. I use an eight-equation structural model with market efficiency as a function of exogenous factors and endogenous market activities, and each endogenous market activity as a function of the exogenous factors and all other endogenous market activities, and I apply Three Stage Least Squares and Errors in Variables to estimate the structural system, using panel-based instrumentation strategies. I find that market efficiency of FI securities does not improve with time, that investor valuation dispersion and short sales costs & constraints of equity of issuing firm have significant negative associations with market efficiency of FI securities, and that transaction costs & constraints of equity of issuing firm has an ambiguous association with market efficiency of FI securities. 
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