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	Reviewer’s comment
	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 integrates some models as Hidden Markov Models (HMMs), Markov-switching, and Threshold models, to detect regime shifts in Bitcoin prices and volatility in an attempt to enhance pattern recognition and market forecasting. The manuscript describes an innovative method where traditional pricing behavior is analyzed. HMM gives an understanding of future behavior and Markov-switching models help to identify regime changes. The results show how effective HMMs, especially when predicting trends (Bull to Bear), can be considered as a market regime change. The study demonstrates the effective use of HMMs in unstable cryptocurrency markets to depict the probabilistic nature of filter regime shifts.
	

	Is the title of the article suitable?

(If not please suggest an alternative title)


	The title appears correct and comprehensive.
	

	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.


	I think that the abstract of the article is well-written, clear, and comprehensive.
	

	Is the manuscript scientifically, correct? Please write here.
	The manuscript appears correct, well-structured, and understandable. The subject of the manuscript appears sufficiently innovative. The model and the solution method are clearly outlined. The results and analysis are well-defined and explained in detail. 


	

	Are the references sufficient and recent? If you have suggestions of additional references, please mention them in the review form.
	In general, they are recent and compatible with the topic under discussion. However, we suggest including some further very recent references, such as:
1. Koki, Christos, Spyridon Leonardos, & Georgios Piliouras. (2022). Exploring the predictability of cryptocurrencies via Bayesian hidden Markov models. In Research Intern. Business and Finance (Vol. 59). https://doi.org/10.1016/j.ribaf.2021.101554.
2. Chappell, D.R. (2019). Regime Heteroskedasticity in Bitcoin: A Comparison of Markov Switching Models. In Journal of Applied Economic Sciences (Vol. 65, pp. 621-641). 

3. Hachicha, F. (2022). Hidden Markov Model for Price Clustering Bitcoin-Ethereum Trading. In Blockchain and Cryptocurrency Congress (B2C' 2022), 9-11 November 2022, Barcelona, Spain.
	

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


	I think the English quality of the article is suitable for scholarly communications.


	

	Optional/General comments


	In conclusion, we can say that the manuscript can be considered a good work in his field. 
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