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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.

	
1. Scientifically, it adds new knowledge to the field of science.
 2. It has a new message to offer to the scientific community of its      related field.
 3. Its text and contents have comprehensive scientific value.
 4. The manuscript addresses a relevant topic in mathematical finance by modeling stock price volatility using Continuous-Time Markov Chains (CTMC), logistic regression, and the F-distribution test within an emerging frontier market (Fidelity Bank Plc, Nigeria). Comparing multiple probabilistic and statistical approaches offers meaningful insights into regime-switching volatility dynamics and risk assessment (VaR/ES). However, its empirical significance and generalizability are severely compromised by an extraordinarily small sample size (only 9 trading sessions), which makes the practical application of the findings questionable without substantial expansion of the dataset.
	




PART 2.1 (Objective Evaluation)

	
	Rating of the Reviewers
	Author’s Feedback (Revision of the Manuscript and Feedback of Authors are mandatory for Rating of 2 and 1)

	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
	
4 = Good
	

	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
	
3 = Satisfactory
	

	3. Are the keywords appropriate and useful?
Rating Scale: 
5 = Excellent 4 = Good 3 = Satisfactory 2 = Needs Improvement 1 = Poor N/A = Not Applicable
	
4 = Good
	

	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
	

3 = Satisfactory
	

	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
	

5 = Excellent
	

	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
	
1 = Poor
	

	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
	
2 = Needs Improvement
	

	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
	

3 = Satisfactory
	

	9. Are the results presented clearly? 
Rating Scale: 
5 = Excellent 4 = Good 3 = Satisfactory 2 = Needs Improvement 1 = Poor N/A = Not Applicable
	
1 = Poor
	

	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


	

3 = Satisfactory
	

	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
	
2 = Needs Improvement
	

	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
	

1 = Poor
	

	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
	

4 = Good
	

	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
	

1 = Poor
	

	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
	
3 = Satisfactory
	




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.

	

YES.
The title adequately reflects the three analytical methods and the domain of application.

	

	Is the abstract of the article comprehensive? 

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

	
NO.
The abstract must explicitly clarify that the logistic regression model yielded inconclusive results due to insufficient observations and highlight the severe limitation of using only 9 trading data points.

	

	Is the manuscript scientifically correct? 

If your answer is NO, please provide a brief, clear suggestion for improvement
.
	
 NO.
Drawing broad conclusions about stock volatility, market efficiency, and Geometric Brownian Motion failure based on a critical F-test with df=(3,2) and p=0.132 over just 9 days is scientifically vulnerable and statistically underpowered.


The manuscript has a rigorous theoretical and mathematical formulation regarding Continuous-Time Markov Chains (CTMC). However, the empirical implementation is not ready for publication. The empirical sample consists of merely 9 trading days, rendering the statistical tests (F-test p=0.132) statistically insignificant and the logistic regression model completely unestimated (no coefficients or odds ratios reported). Furthermore, the reference list has repeated references (References 10, 11, and 12 are exact duplicates of earlier ones) and suffers from heavy self-citation. I recommend a Major Revision requiring a drastically expanded real-world dataset (at least 6–12 months of daily data) and complete restructuring of the references.


	

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

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

	
NO.
The bibliography has serious integrity issues. References [10], [11], and [12] are literal duplicates of references [4], [6], and [7]. Furthermore, there is excessive self-citation (Amadi et al.), with almost no citation of modern benchmark volatility literature from the past five years.”
Are ethical considerations addressed?
	

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

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

	
YES.
Data availability and AI declaration (use of ChatGPT/Grammarly for editing) have been acknowledged
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