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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.


	This manuscript offers significant value to the scientific community by providing one of the few cross-jurisdictional empirical assessments of how MiFID II/MiFIR reshape transaction cost dynamics and competitive behavior in European financial market infrastructures by integrating Transaction Cost Economics with PLS-SEM and permutation-based Multi-Group Analysis, it advances methodological rigor in studying regulatory effects across heterogeneous institutional settings. The findings highlight how technological maturity, operational design, and strategic orientation produce divergent cost structures, offering new insights into the evolving economics of market infrastructures. This contributes to both academic understanding and policy-relevant discourse on the impact of financial regulation in complex, data-driven market ecosystems.
	

	Is the title of the article suitable?

(If not please suggest an alternative title)


	Yes, title of the article suitable.
	

	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 generally comprehensive, as it clearly outlines the aims, design, methodology, and key findings of the study, It could be strengthened by briefly highlighting the theoretical contribution of integrating Transaction Cost Economics with PLS-SEM and MGA, as this is an important scientific value of the manuscript. You may also consider adding one sentence summarizing the practical or regulatory implications of the findings, which would help readers understand the study’s relevance beyond empirical results. The abstract could benefit from explicitly stating the sample size (120 observations, 31 indicators) to reinforce methodological rigor, while the conclusion may be refined to more clearly emphasize how heterogeneous regulatory effects shape competitive dynamics in financial market infrastructures. Overall, no major deletions are needed, but small additions that highlight theoretical relevance, dataset scope, and practical implications would make the abstract more impactful and informative.
	

	Is the manuscript scientifically, correct? Please write here.
	Yes, the manuscript is scientifically sound, as it presents a well-structured research design grounded in Transaction Cost Economics and applies an appropriate and rigorous methodological framework using PLS-SEM combined with permutation-based Multi-Group Analysis to evaluate structural differences across financial market infrastructures. The measurement and structural models are thoroughly assessed, the hypotheses are logically derived from theory, and the results are interpreted consistently with the empirical evidence. The manuscript also follows established statistical validation procedures, such as bootstrapping, indicator reliability checks, and R² evaluation, ensuring robustness and internal validity. The scientific approach is coherent, methodologically justified, and aligned with standards in empirical financial economics research.
	

	Are the references sufficient and recent? If you have suggestions of additional references, please mention them in the review form.
	The references are sufficient and include several recent and relevant sources, though adding a few more contemporary studies on post-MiFID II market microstructure, digital transformation in financial market infrastructures, and recent advancements in PLS-SEM applications could further strengthen the manuscript’s scholarly grounding.
	

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


	Yes, the language quality is suitable for scholarly communication, with clear academic tone and structure, though minor refinements in phrasing and conciseness could further enhance readability.
	

	Optional/General comments


	The manuscript is well-organized and demonstrates a strong command of both the regulatory context and methodological framework. The integration of TCE with modern SEM techniques provides meaningful insights, and the comparative perspective adds depth to the analysis. Some sections could benefit from slightly tighter phrasing and smoother transitions to improve narrative flow. Including more visual summaries, such as conceptual diagrams or simplified tables, may help readers better digest the complex statistical results. The study makes a valuable contribution and has strong potential for broader academic and policy impact.
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	Are there ethical issues in this manuscript? 
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