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To apply to modern financial data, the minister of the research tried to develop the method
for M tests which includes the portmanteau tests and 1s robust not only to
heteroscedasticity and serial correlations of unknown form but also to the presence of an
estimation effect. The test is a robust M test using the method of Kiefer, Vogelsang, and
Bunzel (2000, Econometrica) (referred to as KVB). As applications, we consider robust LM
tests, portmanteau tests, GMM over-identification tests and the Hausman tests.
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