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	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 article investigates two econometric models: the EWMA historical simulation model and the DCC-GARCH model. The aim is to determine the effects of specification errors in the covariance matrix on various risk-based portfolios and assess the performance of these portfolios during the Covid-19 health crisis. Overall, the preliminary data analyses are adequate, and a robust confirmatory econometric analysis is conducted. The conclusions drawn from the statistical analysis provide new insights into the topic. 
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	Here are some minor comments for consideration:

· Were there any structural changes in the series considered for estimation?

· We begin by examining the Stationarity of the series based on graphs. An initial indication highlights that the series are stationary. Page 8:'  It is not clear that variance is constant. Weak Stationarity implies constant mean and variance.

· Were unit root tests performed?

· Table 2: Correlation Matrix of Returns Pre-COVID-19: "Indeed, there is a positive and statistically non-significant correlation between the gold index (XAU) and the other variables." Page 11. The hypothesis testing results (P-values are not in Table 2) are unclear. The same for Table 3 results. Please revise.

· Include the period and sub-period dates of analyses in Tables 2 and 3, 6 and 7. It will be useful for the readers. 


· In the conclusion section, the limitations of the paper should be mentioned. Are there alternative methods for the analyses?
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