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	Reviewer’s comment

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

	Author’s Feedback (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 provides an empirical analysis of Nigerian demand deposits using time series models. The key finding—that the series exhibits white noise behavior and is largely unpredictable using standard ARIMA and GARCH models—is significant. It underscores the limitations of pure statistical forecasting in economies subject to structural shocks and policy shifts, which is a critical insight for central bankers and financial policymakers in similar developing economies. The study serves as a cautionary case for applying conventional time series models without first conducting rigorous diagnostics.
The study provides useful empirical insights into the behavior of financial aggregates.
	

	Is the title of the article suitable?

(If not please suggest an alternative title)


	The title is clear and descriptive. However, it could be more precise to reflect the paper's central conclusion.
Suggested alternative title: "Time Series Modeling of Nigerian Monthly Demand Deposits: Evidence of White Noise Behavior"
	

	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.


	The abstract covers the necessary sections but suffers from not proper language clarity, grammatical errors, and repetitive phrasing. The core finding (white noise) is not stated explicitly and clearly.
Suggestions:
1. Rewriting is essential. The English must be corrected and streamlined.
2. Structure it clearly: State the objective, methodology, key results (emphasizing the white noise conclusion and model inadequacy), and the main policy implication.
3. Remove the detailed listing of figure and table numbers (e.g., "The result of figure 1...").
	

	Is the manuscript scientifically, correct? Please write here.
	
Partially. The statistical methodology (ARIMA and GARCH) is correctly applied, but diagnostic tests and interpretation of results are insufficiently detailed. The reasoning behind model selection and discussion of residual tests could be improved.


	

	Are the references sufficient and recent? If you have suggestions of additional references, please mention them in the review form.
	
The references are generally sufficient and include relevant, recent studies (up to 2025). However, there is a duplication (Doguwa et al., 2014 is listed twice).
Suggestions for additional references:
- A foundational time series text: Box, G. E. P., Jenkins, G. M., & Reinsel, G. C. (2015). Time Series Analysis: Forecasting and Control.
- The seminal GARCH paper: Engle, R. F. (1982). Autoregressive Conditional Heteroscedasticity with Estimates of the Variance of United Kingdom Inflation. Econometrica.


	

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


	No. The manuscript requires extensive English language editing. There are numerous grammatical errors, awkward phrasings, and issues with sentence construction throughout the text, which hinder comprehension and scholarly communication. Professional proofreading is strongly recommended.
	

	Optional/General comments


	
The manuscript has potential and addresses a relevant issue for monetary analysis in Nigeria. To be suitable for publication, it needs substantial revision in presentation, analytical depth, and language clarity. Figures and tables should be properly labeled and referenced in the text.

Strengths:

· The research question is policy-relevant and contributes to understanding liquidity management and monetary policy challenges in Nigeria.

· The structure of the paper is logical and follows a coherent progression from motivation to results.

· The discussion section effectively interprets the statistical findings within the Nigerian economic context and provides valuable policy advice and directions for future research (e.g., hybrid structural–statistical models).

Weaknesses:

1. Language: This is the most critical issue. The manuscript requires extensive grammatical and stylistic editing for clarity and scholarly tone.

2. Missing Figures/Tables: The absence of figures and tables referenced in the text makes it impossible to verify the visual and statistical claims. All figures (e.g., time plots) and tables (ADF tests, ARIMA, GARCH results) should be clearly presented and labeled.

3. Economic Interpretation: The link between the “white noise” result and specific structural or macroeconomic events (e.g., oil price shocks, COVID-19 disruptions, policy reforms) could be elaborated further to strengthen the practical interpretation of the results.
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	Are there ethical issues in this manuscript? 


	(If yes, Kindly please write down the ethical issues here in detail)

No ethical issues are apparent
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