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	PART 1: Comments

	
	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 paper contributes meaningfully to the literature on monetary economics and time-series modelling by analysing the dynamic behaviour of demand deposits in Nigeria using ARIMA and GARCH models. It provides valuable insight into the unpredictability of financial aggregates in the presence of structural and policy shocks, a topic highly relevant for economists, policymakers, and central banks in developing economies. The study’s findings emphasize the limits of statistical forecasting in unstable macroeconomic
environments and highlight the need for structural models in monetary policy analysis. Overall, it enriches the empirical discussion on liquidity management and macroeconomic forecasting in emerging markets.
	

	Is the title of the article suitable?
(If not please suggest an alternative title)
	Yes
	

	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 is generally informative, summarizing the dataset, objectives, models used (ARIMA and GARCH), and key results.
However, it could be improved by:
Clarifying the main findings numerically (e.g., model parameters, AIC/SIC values). Avoiding overly long sentences — splitting them would enhance readability.
Including one sentence on policy implications, such as how findings affect monetary forecasting or liquidity planning.
Overall, it provides a fair overview but would benefit from more concise structure and technical clarity.
	

	Is the manuscript scientifically, correct? Please write here.
	The methodology is sound and follows established econometric procedures for time-series analysis. The use of both ARIMA and GARCH models is appropriate for modeling non-stationary and volatile financial series. However, a few issues should be addressed:
Some mathematical expressions (equations 3.1–3.5) are incomplete or improperly formatted.
The diagnostic tests could be expanded (e.g., include p-values, Ljung–Box test, ARCH LM test results).
The conclusion that “the data are purely random (white noise)” should be supported by statistical evidence and not only visual inspection.
In general, the study is technically valid but requires minor improvements for scientific rigor.
	

	Are the references sufficient and recent? If you have suggestions of additional references, please mention them in the review form.
	The references are relevant and demonstrate engagement with Nigerian monetary literature. However, while some recent works (2023–2025) are cited, several references are repetitive and could be streamlined. It would strengthen the paper to add:
International comparisons or similar modeling efforts from other emerging markets.
At least one recent methodological reference (post-2022) on hybrid ARIMA–GARCH or structural modeling.
	

	Is the language/English quality of the article suitable for scholarly communications?
	It is a good.
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