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	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.


	A significance of the manuscript to the science community in particular is that it introduces a rare longitudinal and empirical analysis of regulatory impact on the European financial market infrastructure ecosystem in complex courses of PLS-SEM. It bridges this divide between regulatory policy, transaction cost economics, and market competitiveness, which is often discussed in isolation by applying a quantitative analysis of the implication of MiFID II and MiFIR in the 10 years. The research offers a new insight on how regulatory compliance changes cost of doing business and strategic business and improves theoretical knowledge of institutional and financial economics. Moreover, it possesses a high degree of the rigor of methods and evidence-based conclusions, which provides value to the policymakers, researchers and financial institutions, who desire to maximize market efficiency under modifying the regulation systems.
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	It has proper objectives, design, methodology, findings and conclusion, in a rational scholarly style. However, some improvements are required to make it understandable and more efficient. It might be worthwhile to briefly outline the theoretical framework (Transaction Cost Economics) in order to make the study pertinent to the conceptual base which is deployed in the study, and in the process streamline the section of methodology in order to make the study readable yet at the same time point to novelty of such a longitudinal application of PLS-SEM.
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	Yes, scientifically, the manuscript is solid and its methodology is well developed and theoretically well founded in the Transaction Cost Economics. The statistical analysis and interpretations are correct and in line with the research goals.
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	References are sufficient.
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