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	Author’s Feedback (It is mandatory that authors should write his/her feedback here)



	Please write a few sentences regarding the importance of this manuscript for the scientific community. A minimum of 3-4 sentences may be required for this part.


	The combination of digital transformation, transaction cost economics, and regulatory governance of financial market infrastructures, which is hardly ever discussed concurrently, makes this article important. It offers a methodological synthesis of scattered content and identifies areas of cross-border comparative study. In addition to the contribution to the theoretical discourse, the findings provide the market participants and regulators with some practical recommendations on how to balance between stability, efficiency and innovation. In addition, it improves reproducibility by applying scientific rigor using PRISMA and READ processes, which should become a standard when it comes to similar studies in the management sciences and economics.
	

	Is the title of the article suitable?

(If not please suggest an alternative title)


	The title is suitable and it well captures the scope of the study. A slightly narrower alternative: "Digital Transformation and Transaction Cost Drivers in European Financial Market Infrastructures: A Systematic Literature Review: used to bring out the regulatory and geographical focus.
	

	Is the abstract of the article comprehensive? Do you suggest the addition (or deletion) of some points in this section? Please write your suggestions here.


	The abstract is all inclusive and structured. It could however use a slight condensation to bring out the core findings more to the point given that it is now given a lot of space to framing and methodology. It could be strengthened even more by including a brief statement of the practical consequences that it would have on stock-exchange organisations.
	

	Is the manuscript scientifically, correct? Please write here.
	The paper is scientific; it has definite hypotheses and a systematic approach to the work. The combination of the SALSA, PRISMA, TCCM as well as the READ frameworks contributes to the increased validity and transparency of the review.
	

	Are the references sufficient and recent? If you have suggestions of additional references, please mention them in the review form.
	The sources are sufficient and up-to-date and the sources cover not only the required regulatory sources, but also discussions of scholars up to 2024. Incorporating more recent research on the distributed ledger technology (DLT) applied to clearing and settlement, i.e. recent ECB and ESMA reports, or the latest BIS publications, would be a good idea to further contextualise the digital innovation in the post-trade structures.
	

	Is the language/English quality of the article suitable for scholarly communications?


	The language is clear, scholarly and precise though it is in some cases a bit verbose. Some of the method and discussion sections may be condensed into shorter sentences to make them easier to read.
	

	Optional/General comments


	The article gives a very good basis on which the future empirical testing can be done. Nevertheless, the discussion might be improved by  

1. Offering some additional cross-jurisdictional comparisons outside the European Union.

2. Relating digital transformation more strongly to empirical indicators of transaction costs

3. Explaining how theoretical gaps found can be operationalized in future empirical research.
Minor Revision
It is organized, scientifically sound, and methodologically excellent. Small improvements in the conciseness, addition of recent regulatory or technological citations, and slight improvement of the abstract and discussion will only add more clarity and impact to it.

The manuscript raises a major and timely topic in financial economics, focusing on the digital transformation of financial market infrastructures and its impact on transaction costs and competitiveness in regulatory frameworks like MiFID 2. The systematic literature review is carefully crafted, using the SALSA, PRISMA and TCCM frameworks, thus guaranteeing transparency and methodological rigor. This work is a significant contribution since it presents a synthesis of disjointed results in the literature and gives definite research gaps to be filled in the future. Academics, regulators, and practitioners interested in the co-evolution of technology and regulation to influence the process of the post-trades find the paper particularly useful.
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