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Abstract

Fundamental factor research is constrained less by the ability to generate formulas than by the ability
to produce interpretable, falsifiable, and non-redundant hypotheses under strict data and accounting
discipline. This paper presents Loopera, an agent framework for fundamental factor research on public
companies. Loopera organizes research as a closed loop from observed fundamental phenomena and
competing mechanisms to candidate construction, layered validation, and persistent research memory.
Large language models propose and revise ideas, deterministic programs compute and audit evidence,
and a memory layer carries both successful and failed research into subsequent runs.

The framework is built around three principles: hypothesis-driven discovery, evidence-gated val-
idation, and memory-augmented iteration. We describe its modular architecture, structured research
artifacts, end-to-end lifecycle, and a case study linking abnormal employee-related liabilities to a
conditional proxy for cash-realization pressure. An internal snapshot records 147 candidate attempts
and only five admissions to the research library, emphasizing disciplined rejection rather than factor
volume. These results are in-sample research observations, not out-of-sample performance or invest-
ment advice. Loopera’s present contribution is therefore process-level: broader exploration, explicit
evidence, reproducibility, and cumulative organizational learning.

Keywords: fundamental research; quantitative factors; agents; hypothesis-driven research; evidence
gates; research memory; traceability
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Je
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neutralized_result, incremental result
},
review: { blinded_logic_review, limitations },
memory: { lessons, related_work, next_questions }
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