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PART 1 (Importance of the manuscript) 

	
	Comments of the Reviewers
	Author’s Feedback 


	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 contributes meaningfully to the scientific community by introducing a robust statistical framework for stock market regime classification based on the Median Absolute Deviation (MAD). The study addresses a critical gap in financial econometrics, where traditional variance-based methods often fail under non-Gaussian conditions and extreme volatility. By demonstrating the superior stability and robustness of MAD-based classification across multiple global equity indices, the paper provides a methodological advancement that can enhance risk management, portfolio allocation, and trading strategy design. Furthermore, the integration of theoretical analysis with empirical validation strengthens the reliability of the findings, offering a valuable reference point for future research in robust financial modelling and applied econometrics.
	



PART 2.1 (Objective Evaluation)

	
	Rating of the Reviewers
	Author’s Feedback 

	1. Is the title clear and appropriate for the study? 
Rating Scale: 
5 = Excellent 4 = Good 3 = Satisfactory 2 = Needs Improvement 1 = Poor N/A = Not Applicable
	Rating: 2 = Needs Improvement
The title is technically precise but overly long and does not highlight practical or policy implications, which limits its broader relevance.
	

	2. Is the abstract of the article comprehensive? 
Rating Scale: 
5 = Excellent 4 = Good 3 = Satisfactory 2 = Needs Improvement 1 = Poor N/A = Not Applicable
	Rating: 2 = Needs Improvement 
The abstract covers aims, methodology, and findings, but lacks explicit discussion of policy implications or practical applications.
	

	3. Are the keywords appropriate and useful?
Rating Scale: 
5 = Excellent 4 = Good 3 = Satisfactory 2 = Needs Improvement 1 = Poor N/A = Not Applicable
	Rating: 3 = Satisfactory 
Keywords are relevant to the technical content, though they lean heavily toward statistical terminology and could be expanded to include applied finance or policy terms.
	

	4. Is the background information of the paper sufficient and well organized?
Rating Scale: 
5 = Excellent 4 = Good 3 = Satisfactory 2 = Needs Improvement 1 = Poor N/A = Not Applicable
	Rating: 3 = Satisfactory 
The introduction provides context and motivation, but does not clearly articulate research questions.
	

	5. Are the research objectives/hypotheses clearly stated?
Rating Scale: 
5 = Excellent 4 = Good 3 = Satisfactory 2 = Needs Improvement 1 = Poor N/A = Not Applicable
	Rating: 1 = Poor
 Objectives are implicit, but hypotheses are not explicitly formulated.
	

	6. Is the literature review relevant and up to date?
Rating Scale: 
5 = Excellent 4 = Good 3 = Satisfactory 2 = Needs Improvement 1 = Poor N/A = Not Applicable
	Rating: 2 = Needs Improvement 
The review identifies gaps but does not develop explicit hypotheses or a conceptual framework.
	

	7. Is the research methodology appropriate for the study?
Rating Scale: 
5 = Excellent 4 = Good 3 = Satisfactory 2 = Needs Improvement 1 = Poor N/A = Not Applicable
	
Rating: 2 = Needs Improvement

The proposed methodology is technically appropriate and consistent with the objectives of the study. However, the methodology section is largely presented as a sequence of mathematical definitions and formulas, with limited explanatory narrative. While the formal structure is correct, the lack of methodological justification and intuitive explanation reduces its clarity as a scientific research methodology. Additional discussion on the rationale behind key design choices (e.g., regime thresholds, number of states, and selected robustness metrics) would significantly strengthen this section.
	

	8. Were ethical issues properly addressed (if applicable)?
Rating Scale: 
5 = Excellent 4 = Good 3 = Satisfactory 2 = Needs Improvement 1 = Poor N/A = Not Applicable
	Rating: N/A 
The study uses secondary financial data, so ethical concerns are not applicable.
	

	9. Are the results presented clearly? 
Rating Scale: 
5 = Excellent 4 = Good 3 = Satisfactory 2 = Needs Improvement 1 = Poor N/A = Not Applicable
	Rating: 3 (Satisfactory) 
Results are presented with clarity and supported by tables, but interpretation is limited to technical robustness.
	

	10. Are tables and figures clear, relevant, and necessary?
Rating Scale: 
5 = Excellent 4 = Good 3 = Satisfactory 2 = Needs Improvement 1 = Poor N/A = Not Applicable


	Rating: 3 (Satisfactory) Tables are informative and necessary, though figures could be expanded for better visualization.
	

	11. Does the discussion relate findings to existing literature?
Rating Scale: 
5 = Excellent 4 = Good 3 = Satisfactory 2 = Needs Improvement 1 = Poor N/A = Not Applicable
	Rating: 3 (Satisfactory) The discussion references prior work but does not deeply integrate findings with broader theoretical or applied literature.
	

	12. Are the conclusions supported by the data?
Rating Scale: 
5 = Excellent 4 = Good 3 = Satisfactory 2 = Needs Improvement 1 = Poor N/A = Not Applicable
	Rating: 2 (Needs Improvement) 
Conclusions are consistent with the data, but lack practical recommendations.
	

	13. Are the limitations of the study discussed?
Rating Scale: 
5 = Excellent 4 = Good 3 = Satisfactory 2 = Needs Improvement 1 = Poor N/A = Not Applicable
	Rating: 2 (Needs Improvement)  
Key limitations are acknowledged, but the discussion lacks depth and critical analysis of their implications.
	

	14. Are the references relevant and sufficient (in number)?
Rating Scale: 
5 = Excellent 4 = Good 3 = Satisfactory 2 = Needs Improvement 1 = Poor 
N/A = Not Applicable
	Rating: 2 (Needs Improvement) 
References are cited in-text but the manuscript does not provide a complete reference list, which is essential for publication.
	

	15. Is the manuscript written in clear and understandable language?
Rating Scale: 
5 = Excellent 4 = Good 3 = Satisfactory 2 = Needs Improvement 1 = Poor 
N/A = Not Applicable
	Rating: 3 (Satisfactory)  
The language is generally clear and understandable; however, the writing style is highly uniform, with repetitive sentence structures and limited stylistic variation, which reduces the natural scholarly flow.
	



PART 2.2 (Subjective Evaluation)

	
	Reviewer’s comment

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


	Is the title of the article suitable?

If your answer is NO, please provide a brief, clear suggestion for improvement.

	The title is technically accurate but overly long and narrowly focused on methodology. A clearer, more concise title that also reflects practical or policy relevance would strengthen its appeal. For example: “Robust Classification of Stock Market Regimes Using Median Absolute Deviation: Evidence from Global Indices”.
	

	Is the abstract of the article comprehensive? 
s
If your answer is NO, please provide a brief, clear suggestion for improvement.

	The abstract adequately presents aims, methodology, and findings, but it lacks explicit policy implications or practical contributions. Adding a sentence on how the results can inform investors, portfolio managers, or regulators would make it more comprehensive.
	

	Is the manuscript scientifically correct? 

If your answer is NO, please provide a brief, clear suggestion for improvement
.
	The mathematical framework and statistical tests are rigorous, but the methodology section does not sufficiently describe data sources or collection procedures. The manuscript should specify the exact databases used (e.g., Bloomberg, Yahoo Finance) and clarify how missing data or adjustments were handled.
	

	Are the references sufficient and recent? 
(YES or NO)

If your answer is NO, please provide clear suggestion for improvement.

	While in-text citations are present, the manuscript lacks a complete reference list at the end. A properly formatted reference section with recent sources (2020–2025) is required for scientific journal standards.
	

	Are there ethical issues in this manuscript?
(YES or NO)

(If yes, kindly please write down the ethical issues here in details)

	The study uses secondary financial data from public indices, so no ethical concerns are applicable.
	



PART 3

	Editorial Comments (This section is reserved for the comments from journal editorial office and editors):


	
	Author’s Feedback

	The manuscript presents a mathematically rigorous framework for regime classification using Median Absolute Deviation (MAD), and the results are statistically well supported. However, several aspects require improvement before the paper can be considered for publication in a scientific journal.
1. Title: While technically accurate, the title is overly long and narrowly methodological. A more concise title that highlights practical or policy relevance would improve clarity and appeal.
2. Abstract: The abstract is comprehensive in terms of aims, methodology, and findings, but it lacks explicit policy implications or practical contributions. A sentence linking the results to investor decision-making, portfolio management, or regulatory practice should be added.
3. Scientific correctness: The methodology is rigorous, but the manuscript does not provide sufficient detail on data sources (e.g., Bloomberg, Yahoo Finance) or data cleaning procedures. This omission reduces transparency.
4. References: In-text citations are present, but the manuscript lacks a complete reference list. A properly formatted and sufficiently recent reference section is required.
5. Ethical issues: None identified, as the study relies on secondary financial data.
The recommendation: The paper demonstrates strong methodological contributions but requires revisions to the title for clarity, the abstract for comprehensiveness, the methodology for transparency, and the references for formatting to meet scientific journal standards.
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