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	PART  1: Comments



	
	Reviewer’s comment

Artificial Intelligence (AI) generated or assisted review comments are strictly prohibited during peer review.
	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 tackles the enduring question of why the US dollar remains dominant globally despite numerous predictions of its decline. By redefining de-dollarisation as a function-specific “bypass” instead of a simple replacement, it provides a new theoretical perspective that is both timely and pertinent. The concept of viewing the dollar as a layered infrastructure (serving as a unit of account, medium of exchange, store of value, and financial anchor) is innovative and enhances the existing literature on dominant currencies (e.g., Gopinath et al. 2020; Farhi & Maggiori 2018). This functional breakdown could be beneficial for scholars in international economics and political economy.
	

	Is the title of the article suitable?

(If not please suggest an alternative title)


	The title “Dollar Dominance as Infrastructure: Functional Stratification in the Global Monetary System” is fitting and accurately represents the paper’s content. It effectively communicates the main theme—that the power of the dollar is derived from its infrastructure roles—and introduces the concept of “functional stratification.” While no changes are strictly necessary, for the sake of brevity, one might consider removing the colon or shortening “functional stratification” if it affects readability. However, the current title is descriptive and acceptable
	

	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 comprehensive and addresses the key contributions: it outlines the transition from aggregate to functional analysis, introduces the Functional De-Dollarisation Index (FDI), and summarizes the main findings (greater ease of substitution in pricing/payments compared to constraints in safe-asset/anchoring roles). It appropriately previews the conclusion that partial dollarisation can serve as a stabilizing equilibrium. The level of detail is high, potentially exceeding typical journal abstracts, but this isn't necessarily a drawback. One recommendation is to enhance clarity for a wider audience by briefly defining the four monetary roles (UA, MOE, SOV, FA) or simplifying some terminology (e.g., “sudden-stop dynamics”). The abstract could also explicitly mention the policy implications or clarify that the analysis is theoretical to better guide readers
	

	Is the manuscript scientifically, correct? Please write here.
	The manuscript is scientifically correct. However, a few points may require clarification or further elaboration for robustness. For example, the model assumes fixed “infrastructure capacity” (safe assets, hedging markets). It would be beneficial to discuss how sensitive the results are to changes in these capacities over time or due to policy interventions (though this is mentioned as future research). The definition of the FDI is innovative, but the practical measurement of its components (trade share, reserves, debt share) could be expanded upon if space permits. Additionally, minor notational clarifications might be helpful: some variables (e.g., ϕ, X) are introduced mathematically but not explained in words.
	

	Are the references sufficient and recent? If you have suggestions of additional references, please mention them in the review form.
	The reference list is extensive and mostly up-to-date, including foundational works (Kindleberger 1973; Krugman 1980) and recent influential studies on currency dominance (Gopinath et al., 2020; Farhi & Maggiori, 2018). It also cites relevant empirical and policy analyses, such as Arslanalp et al. (2022) on reserve currency trends and BIS (2022) on the future of the monetary system, demonstrating an awareness of current debates. The inclusion of JPMorgan (2025) and discussions on BRICS de-dollarisation reflects engagement with topical issues. While the references are generally sufficient and relevant, the author should ensure that all cited works are accessible and consider adding a few high-quality recent sources on digital currencies and alternative monetary infrastructures.
	

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


	The English is of high quality and suitable for publication, with only minor edits needed for clarity and conciseness. To enhance readability, the author could:

- Include brief transition sentences or signposts between major points to assist the reader. 

- Utilize bullet points or figures (as already done) where beneficial; Figures 1 and 2 are effective in this regard.

- Avoid overly complicated sentence structures (for example, consider breaking up sentences with multiple subordinate clauses).
	

	Optional/General comments


	This is a strong and conceptually original manuscript. It is well-written and makes a significant contribution to the literature on international money. The primary recommendation is to ensure that all references are appropriate and accessible, and to refine the presentation (particularly in the abstract and some dense sections). These concerns are minor.
	


	PART  2: 



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


	Are there ethical issues in this manuscript? 


	(If yes, Kindly please write down the ethical issues here in detail)

There are no clear ethical issues.
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