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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 manuscript provides an important empirical contribution to the literature on money demand stability in advanced economies, particularly Canada, over a long historical period (1961–2023). By explicitly incorporating major structural events such as the inflation-targeting regime shift and the COVID-19 pandemic, the study offers valuable insights into how extraordinary macroeconomic shocks can alter traditional monetary relationships. The use of structural break analysis combined with GLS estimation enhances the robustness of the findings. Overall, the study is relevant for monetary economists and policymakers concerned with the reliability of money-based indicators during periods of economic uncertainty.
	

	Is the title of the article suitable?

(If not please suggest an alternative title)


	Yes, the title is clear, informative, and accurately reflects the content of the manuscript. It explicitly highlights the key focus on structural instability, the Canadian context, and the two major economic events analyzed. No change is required.
If refinement is desired, an alternative could be:
“Structural Breaks in Canada’s Money Demand Function: Evidence from Inflation Targeting and the COVID-19 Pandemic”
	

	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 comprehensive and well-structured, clearly stating the aims, methodology, data, and key findings. However, it may benefit from a brief clarification on why GLS is preferred over OLS and a slightly clearer emphasis on the policy relevance of the structural break findings. Adding one sentence highlighting the implications for monetary policy design would further strengthen the abstract.
	

	Is the manuscript scientifically, correct? Please write here.
	Overall, the manuscript is scientifically sound and methodologically appropriate. The econometric framework is clearly grounded in established monetary theory, and the use of Chow tests and GLS estimation is justified given the presence of autocorrelation and potential structural breaks. The interpretation of coefficients is consistent with theory and prior empirical literature. However, the study could be strengthened by briefly acknowledging alternative approaches to structural break detection (e.g., Bai–Perron tests) and explaining why the Chow test is sufficient for this analysis.
	

	Are the references sufficient and recent? If you have suggestions of additional references, please mention them in the review form.
	Yes, the references are generally sufficient, relevant, and include both classical and recent studies. The manuscript appropriately cites recent Bank of Canada publications and COVID-19–related research. As a minor enhancement, the author may consider adding one or two recent studies on money demand instability or digital payment substitution in advanced economies to further contextualize the post-pandemic findings.
	

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


	The language quality is good and suitable for scholarly communication. The manuscript is clearly written, logically organized, and easy to follow. Minor grammatical polishing and stylistic consistency (especially in long explanatory paragraphs) would further improve readability but are not critical.

	

	Optional/General comments


	The paper is well-structured and presents a coherent narrative from theory to empirical results. A short subsection explicitly discussing policy implications for the Bank of Canada would enhance the applied relevance of the study. Additionally, a brief discussion of limitations and directions for future research (e.g., inclusion of digital payment indicators or alternative monetary aggregates) would strengthen the conclusion.
The manuscript is scientifically robust and technically sound. The suggested revisions are mainly related to clarity, minor methodological justification, and strengthening policy discussion rather than fundamental flaws.
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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 identified. The study relies exclusively on publicly available secondary macroeconomic data and does not involve human subjects or confidential information.
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