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	Reviewer’s comment

Artificial Intelligence (AI) generated or assisted review comments are strictly prohibited during peer review.

	Author’s Feedback (Please correct the manuscript and highlight that part in the manuscript. 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 significantly contributes to the scientific community by addressing the critical need for effective portfolio selection strategies during periods of financial uncertainty, specifically the Covid-19 crisis. It explores a variety of risk-based portfolio allocation models, including the Minimum Variance Portfolio (MVP), the Equally weighted Risk Contribution (ERC), and the Maximum Diversification Portfolio (MDP), offering insights into their practical performance under real-world conditions. The study also emphasizes the importance of accurate covariance matrix forecasting, using advanced econometric models such as EWMA and DCC-GARCH, to better understand the impact of market volatility. The findings enhance existing knowledge and provide valuable tools for investors, portfolio managers, and financial institutions seeking to optimize their strategies in turbulent market environments.
	

	Is the title of the article suitable?

(If not please suggest an alternative title)


	The title is informative, precise, and relevant to the content of the article, making it appropriate for the scientific community.
	

	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.
	it seems comprehensive as it outlines the key components of the study: the portfolio allocation methods, econometric models used (EWMA and DCC-GARCH), the assets involved, and the time frame.
	

	Is the manuscript scientifically, correct? Please write here.
	the manuscript is rooted in established portfolio theory, particularly Markowitz's Mean-Variance Optimization model. It also incorporates a variety of modern risk-based portfolio optimization methods such as the Minimum Variance Portfolio (MVP), Maximum Diversification Portfolio (MDP), and others, which are well-recognized in the financial literature.
	

	Are the references sufficient and recent? If you have suggestions of additional references, please mention them in the review form.
	References are ok but they could use recent references 
	

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


	the language seems appropriate, but a final proofread for readability and flow could help in refining the manuscript further.
	

	Optional/General comments


	the manuscript demonstrates a strong understanding of portfolio selection, uses appropriate econometric models (EWMA and DCC-GARCH), and presents meaningful results from empirical analysis. However, there are a few areas where improvements could be made, including:
· Some sections could benefit from clearer explanations or rephrasing for better readability.

· Adding more recent references and ensuring full clarity in the methodology would strengthen the paper.

· It would be helpful to include a clearer discussion of the limitations of the models used, especially in relation to the Covid-19 crisis. 
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