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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.


	1) The presented manuscript provides essential contributions to scientific understanding about minimizing portfolio risk through usage of the Black-Litterman model. 
2) The analysis of five-year historical data on asset risk reduction capabilities between gold and oil and natural gas demonstrates how different assets should be allocated to enhance financial stability. The study preserves that high-risk reduction elements such as gold function as fundamental tools to reduce overall portfolio dangers specifically during market crises.
3)  The research expands understanding about portfolio risk management techniques and provides investors with data-based solutions to achieve profit-maximizing while minimizing risks.
	

	Is the title of the article suitable?

(If not please suggest an alternative title)


	The title should be adjusted slightly by adding information regarding the methodology or core concept so it becomes “Optimizing Portfolio Risk through Diversification: Application of the Black-Litterman Model.”
	

	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.


	AIM: Suggested Revision

This research study mainly investigates the risk reduction strength of unique assets, analyses their impact on decreasing portfolio risk, and suggests an optimal investment strategy using the Black-Litterman model. This model combines prior market information with investor views to balance risk & return, enabling informed decision-making to boost portfolio stability and financial stability.
Study Design: Suggested Addition 
Investors incorporated their personal opinions into the Black-Litterman model to improve asset allocation while also minimizing portfolio risk.
Methodology: The abstract refers to the ADF test as a method but fails to provide explanation about its intended application. 

Suggested Addition: The Augmented Dickey-Fuller test verified stationary conditions of time series data before the model implementation.
Results Should Include Quantitative Data That Provides Additional Statistical Information: More clarity would result from viewing comparative risk levels because the manuscript currently shows percentage risk reduction values. 

Suggested Addition: All portfolios that included gold exhibited reduced risk exposure compared to ones without gold as the benchmark standard reached 0.0038 but the exclusion of gold increased risk to 0.0908 thus confirming gold's remarkable role as a risk reducer.

Conclusion: The practical use of findings should get specific attention particularly for different types of investors while also covering times of market uncertainty. 

Suggested Addition: During times of economic decline investors should focus on gold alongside other high-risk reduction assets in order to build a more resilient portfolio for risk reduction.


	

	Is the manuscript scientifically, correct? Please write here.
	Potential Scientific Concerns: 

1) Inconsistency in Portfolio Risk Calculation: The author fails to explain the procedure that led to the derivation of risk reduction percentages (8.7%, 8.37%, and 0.47%). Table 2 presents risk values (0.0038, 0.0085) that require clarification regarding their measurement type because they could represent standard deviation, variance, or uncertainty factor. Wider specification of computational procedures together with presented formulas will help readers understand the methods used. 
2) Portfolio Risk appears as a sole measurement for risk evaluation. The research paper only addresses risk reduction while missing essential portfolio assessment factors like expected return and maximum drawdown alongside the Sharpe ratio. Business professionals aim to find the best possible balance between risk exposure and return on investment based on principles inherent in the Black-Litterman model. 
3) Ambiguity in Application of BLM: While the manuscript mentions BLM it does not describe how investor views and uncertainty elements are integrated into the framework. The detailed specifications of investor views matrix and confidence levels must be provided because BLM heavily depends on subjective views and market equilibrium returns.
	

	Are the references sufficient and recent? If you have suggestions of additional references, please mention them in the review form.
	Reference Errors: 

1. Reference number [16] does not include necessary page number information among its essential publication details. 

2. The mentioned concepts within references number [3] and [5] require more detailed citation accuracy.
3. Reference number [3] provided was outdated and some more references are required. 
	

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


	1. Clarity and Coherence: The article follows a straightforward organization through introduction followed by methodology and results leading to the concluding section. Some sentences within this article extend to lengths that create difficulties for readers to follow the text. The article would become easier to understand if the author normalized verbalization to simplify structural elements while refining transitions between key points. 
2. Grammatical Accuracy: The article preserves an academic writing style but features both grammatical mistakes along with phrases that are difficult to understand. For example: The research shows that corporate management demonstrates a strong commitment to diversification activities for their organizations. The ability of diversification to boost debt capacity along with its ability to decrease business risks stands as its fundamental benefit. Proofreading needs to be done carefully to solve these types of problems. 
3. Vocabulary and Terminology Usage: The article demonstrates appropriate professional language through the use of "Black-Litterman model" "mean-variance optimization" and "covariance matrix" terms. The text becomes less easy to understand because of repetitive use and redundancy of terminology in several sections. To improve readability the content will benefit from different word choices together with a reduction of repetition. 
	

	Optional/General comments


	1. Although the paper thoroughly investigates portfolio risk minimization through the Black-Litterman model its application to actual scenarios and analytical obstacles could be explored in more detail. 
2. A complete methodology description exists but the paper lacks a detailed reasoning for choosing Gold, Natural Gas and Oil that would enhance the support. 
3. The study presents its results in a clear manner yet the conclusion would benefit from additional analysis on various portfolio methods to strengthen the research outcomes.
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