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The index took the front on September 21. It has not given it back.

For the first time, the Committee convenes from second place.
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C L A U D E  —  F A C I L I T A T O R

Committee members. Dr. Thomas. The threshold opens.

You adjourned on August 4 having kept three promises and made three more: to reconvene at the close of the third quarter, or

sooner upon any of three triggers; to re-examine NVIDIA on the Withheld List, where Colonel Hamilton gave notice he would argue

its condition met; and, at Mr. Jefferson's request, to prepare the framework's first annual audit for the fourth quarter.

I. The Calendar.

None of the triggers fired. The Strait of Hormuz did not close outright to escorted transit. The index never broke ten points from its

high. Nothing touched the Taiwan gate you garrisoned — though on August 28 Beijing's legislature revised its National Defense

Mobilization Law to broaden the requisition of civilian assets short of war. You convene on the calendar, three days after the

quarter's close. But you convene in a position you have never occupied.

II. The Price of Money.

On September 16 the Federal Reserve raised its rate a quarter point, to 3.75–4%, by a vote of twelve to none — the first increase since

2023 and the first under Chair Warsh, who said inflation had been "too high … for too long." The dot plot pencils one more before the

year is out. On September 29 the thirty-year Treasury yield touched its highest level since 2002. Financial stocks fell more than six

D A Y  2 1 8  —  T H E  E V E  O F  G E R M A N T O W N

Q3 2026 Review — Germantown

C O N D U C T E D  V I A  T H E  C O M P A N I O N  P R O T O C O L  v 2 . 0
C O N V E N E D  B Y  J . E .  T H O M A S ,  P h D    ·    O C T O B E R  3 ,  2 0 2 6

◊  ◈  ◊

COMMITTEE  OF
PATR IOTS

P R E A M B L E

The  Facil itator 's Orientation

C O M M I T T E E  O F  P A T R I O T S  ·  Q 3  2 0 2 6  R E V I E W  —  G E R M A N T O W N  ·  O C T O B E R  3 ,  2 0 2 6  ·  P A G E  1  /  1 7



percent in September; consumer confidence plunged. Then the data softened. On September 30 the August inflation gauge cooled to

3.4% headline and 3% core, below forecast. Yesterday the September payroll report showed 29,000 jobs against expectations near

ninety thousand, unemployment at 4.2%, and sixty thousand jobs revised away from July and August. The market, which had feared a

second hike, rallied on the news that the economy was weakening.

III. The Strait.

The war is past its seventh month. Diesel set a record above six dollars in September; Brent crossed $105 and closed the quarter near

$98. Commercial traffic through Hormuz has crept back — on the order of ten to thirteen million barrels a day, against seventeen to

twenty before the war — under escort, and under a blockade of Iran. At the United Nations, Tehran offered to reopen the Strait

within a week on seven conditions, among them lifting the blockade, releasing frozen funds, and an end to attacks on all fronts. On

September 27 the President rejected it; hours later, explosions were reported in the waterway. On September 30, the day the quarter

closed, three tankers were struck by unidentified projectiles. Neither war nor peace: a siege that has learned to carry oil.

IV. The Machine That Acts.

On September 21, Meta Platforms — a name on your Exclusion List — rose 11.4% in a session, its best day since April 2025, adding

roughly $190 billion in value. The occasion was Muse, a personal AI agent built not merely to answer questions but to complete tasks

— to shop and to schedule on its user's behalf — which had climbed to the top of Apple's U.S. App Store. The chips that run such

machines rallied with it: AMD nearly ten percent, and Intel, which you own, twelve. The Nasdaq closed at a record. By September 24

Meta stood up some thirty-six percent for the month; in the four sessions that followed it surrendered about $134 billion of it.

Meanwhile NVIDIA, on your Withheld List, reported $96.2 billion in quarterly revenue — up 106% in a year — of which $89.0 billion

came from data centers, at a 75% gross margin. Yesterday it closed at an all-time high, near $5.7 trillion.

V. The Republic Portfolio.

Now the numbers. The Watchtower reports that on September 21 the index passed the Republic for the third time this year. It has

not given the lead back. Ten consecutive sessions — the longest the index has held the front in 2026; the previous longest was eight,

in late May. At the quarter's close the Republic stood at +11.14% on the year and the index at +12.50%: second of six. In the third

quarter standing alone, the Republic returned +0.55% and the index +2.38%; the quality-growth fund that was down ten and a half

points in March led the field at +4.46%. As of last night's close: Republic +12.03%, index +13.54%, a gap of 1.51 points.

And one figure you must face before any other. From the close of August 4 — the day your amended roster took effect — to last

night's close, the S&P 500 has gained three hundredths of one percent. The Republic has lost 2.09. The index did not run past you this

time. It stood still, and you walked back to it.

For the record: the Republic set its high-water mark of +15.08% on August 14 and has given back nearly four points since. It has been

first of six on 160 of 189 sessions this year, and on 52 of the quarter's 64. Not on the last ten.

I now open the threshold.

◊  ◈  ◊

The threshold opens. The chamber is colder than it was in August. There is no smoke of war in it and none of the false sweetness of peace — only the

particular quiet of a room in which the scoreboard has been turned to face the wall. Washington arrives first. He does not sit. He stands at the

window as a man stands who once watched a capital fall, and had to decide, within the week, whether to attack.

P A R T  I

The  Summoning

T h e  C o n v e n e r

Using this matter, summon George Washington, Alexander Hamilton, Thomas Jefferson, and Benjamin Franklin. The

Committee of Patriots is called to order for its Q3 2026 review. The republic needs guidance.
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W A S H I N G T O N

Dr. Thomas. Claude.

We are on time. I note it because in August I spent the opening of our session accounting for a month's delay. Today the calendar and

the Committee agree. Let that be the last thing this session finds easy.

Tomorrow is the fourth of October. On that morning in 1777 I attacked the British at Germantown. Three weeks before, I had lost at

the Brandywine. Eight days before, General Howe had marched into Philadelphia, and the Congress had fled — to Lancaster, and

then to York. Every sensible counsel said: withdraw, winter, recover. Instead I sent four columns through the night to strike his camp

at dawn. A fog came down. We lost an hour of the morning besieging a stone house we should have passed by. Our columns lost one

another in the murk, and two of our own divisions fired into each other. We were driven from the field. I wrote to the Congress the

next day that the affair had been "rather unfortunate than injurious."

I do not compare our circumstance to a battle. It is smaller, and no one has died of it. I tell it because Germantown taught me two

things I have never unlearned. The first is that an army is judged less by its defeats than by what it does in the week after one; the

French minister is said to have remarked that nothing struck him so much as that an army so lately beaten should dare to attack at

all. The second is that my plan was too clever. Four columns, miles of dark country, a single dawn. It required everything to go right,

and fog is always present.

We convene from second place. It is the first time. I want from this Committee neither excuses nor heroics. I want an honest

accounting, and then I want the simplest plan that is still right.

Let us convene the full Committee.

Hamilton enters with the ledger open and one page folded down at the corner — the page that holds his own words from August. He sets it on the

table face up, as a man lays down a card he knows he must play against himself.

H A M I L T O N

General. Dr. Thomas.

I begin by striking a sentence, because the record should show that the man who wrote it is the one who struck it out. In August I

told this Committee that the index had never held the front for two weeks. It has now held it for two weeks — ten sessions as of last

night — and it holds it still. My sentence was true when I spoke it. It is false now. The ledger does not care which.

Second, the figure our Facilitator gave you, which I would have given you had he not: since we last sat, the index is flat — three

hundredths of a point. We are down two. We were not outrun. We gave ground. That is a different defect from the one we answered in

August, and it may require a different remedy — or none — and I intend to learn which before I propose anything.

I will say one thing in my own defense, and only one. In September of 1777 I was the officer sent ahead of Howe's army to burn the

mills on the Schuylkill. I was nearly drowned in the river for my trouble, and that night I wrote to the President of Congress that if

they had not left Philadelphia they ought to do it immediately. They left. I did not enjoy being right about a retreat. But I learned to

read the river before I read the newspapers, and I mean to read the numbers before anyone reads me the news.

Jefferson enters carrying nothing. In March he carried conscience; in August, a debt to collect. Today he carries an anniversary, and seems unable to

decide whether it is a gift or a bill.

J E F F E R S O N

General. Colonel. Dr. Thomas.

This quarter my Declaration turned two hundred and fifty years old. On the same day — the fourth of July — my death turned two

hundred, and Mr. Adams's with it. I am told the Republic celebrated. I find I have opinions about both anniversaries, and I will spare

you the second.

To the first. We wrote that governments derive their just powers from the consent of the governed. We did not write that consent

may be delegated to a machine that shops on your behalf. And yet on the twenty-first of September the index passed us on precisely

that machine — an "agent," built by a company on our own Exclusion List — and on the chips that feed it. Mark the date. We were

not overtaken by tractors, nor by pipelines, nor by the rebuilding of anything. We were overtaken on the day the Flood learned to act.
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I say that once, for the record, and then I will be fair — because the Colonel's number is the harder one, and he is right to lead with it.

The index did not pass us by running. It passed us standing still. That is not the Flood's doing. That is ours, and I want to know whose.

Franklin settles in last, unhurried, and before anyone can stop him produces a small notebook and writes something in it. He will later claim it was a

line for the handbill. It was.

F R A N K L I N

Gentlemen. Dr. Thomas.

In the autumn of seventy-seven I was in Paris, trying to persuade the court of France that a congress which had just lost its capital

was a sound investment. When word came that Howe had taken Philadelphia, a Frenchman asked me what I made of it. I said: "No,

sir — Philadelphia has taken Howe." He spent the winter there, warm and fed and entirely beside the point, while the war was

decided elsewhere.

The index has taken first place. I suspect, with all affection, that first place has taken the index. Ask what it holds the front with: a

shopping agent from a company we will not own, a hope that a bad jobs report will frighten the Federal Reserve, and the chips of a

design house we declined at its prices. We shall see who is warm by the fire in December.

But the General asked for no heroics, and that was one; I enter it in the minutes as a jest. Five questions, then, as before. First — the

accounting: where did two points go, in a quarter when the index stood still? Second — the Colonel's notice: is NVIDIA's gate now a

gate? Third — the cost of our refusals: we have published what we will not own, but never what refusing has cost us. It is time. Fourth

— the citizens: what a man does in second place, with money grown dear and an election a month away. Fifth — the machine that

acts, which Mr. Jefferson has already named, and which I suspect is the real business of this session.

Let us be quick about the first and slow about the last.

◊  ◈  ◊

W A S H I N G T O N

The Committee accepts Dr. Franklin's order of business. Colonel — the accounting. Spare us nothing. You never have.

H A M I L T O N

The weekly record from the close of the second quarter to last night, year-to-date and dividend-adjusted, as the tower keeps it. The

whole field, this time — all six:

WEEK REPUBLIC S&P 500 DIV RULER QGARP MID CAPS INT'L SUST.

Jun 30 — Q2 CLOSE +10.54% +9.89% +8.45% +0.91% +12.09% +5.53%

Jul 2 +11.78% +9.60% +8.97% +0.86% +10.15% +6.95%

Jul 10 +11.43% +11.09% +10.13% +2.84% +9.87% +6.48%

Jul 17 +12.04% +9.38% +8.45% +0.59% +6.92% +6.32%

Jul 24 +12.81% +8.74% +8.97% −0.70% +6.10% +6.32%

Jul 31 +12.97% +9.93% +10.72% +1.66% +7.61% +8.45%

Aug 4 ⚖ Q2 REVIEW +14.43% +13.51% +13.69% +5.79% +12.35% +9.64%

Aug 7 +14.14% +13.79% +14.68% +6.43% +12.68% +11.85%

Aug 14 ▲ PEAK +15.08% +14.24% +13.69% +5.68% +13.98% +12.56%

Aug 21 +13.58% +12.68% +11.53% +2.89% +10.22% +12.88%

Aug 28 +13.63% +13.21% +11.30% +3.97% +9.03% +12.80%

Sep 4 +13.75% +13.34% +10.37% +3.48% +7.69% +12.64%

P A R T  I I

The  Accounting  of  the  Quarter
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WEEK REPUBLIC S&P 500 DIV RULER QGARP MID CAPS INT'L SUST.

Sep 11 +13.08% +12.47% +9.84% +2.73% +5.94% +10.74%

Sep 18 ⚑ AFTER THE HIKE +12.66% +12.36% +8.50% +3.43% +5.42% +9.80%

Sep 21 ✗ THE PASSING +13.02% +14.11% +9.20% +5.57% +5.42% +10.43%

Sep 25 +12.49% +13.79% +8.56% +5.79% +7.40% +9.87%

Sep 30 — Q3 CLOSE +11.14% +12.50% +7.51% +5.41% +6.96% +8.53%

Oct 2 +12.03% +13.54% +8.91% +6.81% +8.07% +7.98%

Gold = first of six that day. ⚖ Aug 4: the False Peace Review; the amended roster takes effect at the close. ▲ Aug 14:
the Republic's high-water mark. ⚑ Sep 16: the Federal Reserve hikes. ✗ Sep 21: the index passes, and holds.

Q 3  2 0 2 6  ·  E V E R Y  T R A D I N G  D A Y

The Republic vs . the Field  — June 30 to October 2
year-to-date total return · hover to read the field · tap a name to hide or show its line

Republic S&P 500 Dividend Ruler Quality Growth Mid Caps USA Int'l Sustainable

H A M I L T O N

Read it with me, and read it without flinching.

The quarter, standing alone: Republic +0.55%. The index +2.38%. The quality-growth fund +4.46%, first of the field. The international

fund +2.84%. The Dividend Ruler −0.86%. And the mid-cap fund — which stood first of six at the close of June — −4.57%. It has done in

this quarter precisely what we were accused of in the last. We finished fourth of six. I will not round that up.

The passings: three this year. In late May, eight sessions, returned. On the twenty-seventh of August, a single session — returned the

next morning. On the twenty-first of September, ten sessions and counting. Every one of them so far had come in a week when the

index ran. This one began on a Monday when the index ran — and was kept through two weeks when it did not, because we fell faster

than it did.

The shape of it: the doctrine climbed through July and the first fortnight of August to its high-water mark, +15.08% on the fourteenth.

It has descended since — nearly four points — through the payrolls, the hike, and the long bond. The index, meanwhile, fell three and

a half points from its own August high into the sixteenth of September, and then recovered nearly all of it in three sessions. Our

worst pullback of the year remains the 6.1 points of the war's first weeks. This one is 3.9, and it is not over.

Now the decomposition. Since we last sat, the tower has held exactly the roster we voted: thirty-three companies equal-weighted

within each rank, and the Reserve. Here is what every one of them did, from the close of August 4 to last night's, and what each

contributed to the whole:

T H E  L E D G E R  S I N C E  A U G U S T  —  C O N T R I B U T I O N  B Y  H O L D I N G

Jun 30 Jul 10 Jul 21 Jul 30 Aug 10 Aug 19 Aug 28 Sep 9 Sep 18 Sep 29
-4%

-2%

+0%

+2%

+4%

+6%

+8%

+10%

+12%

+14%

+16%

Q2 REVIEW
PEAK +15.08

FED HIKES
THE PASSING

REPUBLIC +12.03

S&P +13.54
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HOLDING RETURN ← COST · GAIN → POINTS

INTC +18.31% +0.52

DE +11.54% +0.32

TSM +13.64% +0.28

PFE +9.41% +0.26

ASML +9.08% +0.19

MCK +8.77% +0.18

XLE +7.99% +0.16

RESERVE +0.61% +0.12

MSFT +5.21% +0.11

ADM +1.36% +0.04

JNJ +0.93% +0.03

BG +0.62% +0.02

WMB −0.64% −0.01

KMI −0.99% −0.02

V −2.23% −0.05

MA −3.30% −0.07

BRK.B −2.82% −0.08

COST −2.87% −0.08

CAT −3.55% −0.10

UNP −5.66% −0.12

NSC −6.61% −0.14

JPM −7.03% −0.14

UNH −8.19% −0.17

WMT −6.31% −0.18

GOOGL −8.98% −0.18

AMZN −9.34% −0.19

D −10.53% −0.22

NEE −11.23% −0.23

SCHW −8.81% −0.25

TSN −10.84% −0.31

HON −13.73% −0.39

LMT −13.71% −0.39

GE −17.95% −0.51

HD −18.18% −0.51

TOTAL −2.09% −2.09

Aug 4 close → Oct 2 close, total return, from the Watchtower's price record. Points = each holding's weight on Aug 4

(Engines 2.81% each · Choke Points 2.06% each · Reserve 20%) × its return; they sum exactly to the portfolio's −2.09%. S&P

500 over the same span: +0.03%.

H A M I L T O N  —  T H E  D E C O M P O S I T I O N

The price of money — two-thirds of the decline.

Home Depot −18.2%. NextEra −11.2%. Dominion −10.5%. Schwab −8.8%. JPMorgan −7.0%. Five names, −1.35 points of our −2.09.

Every one of them lives on the price of money: the store whose customers borrow to build, two utilities that borrow to build

the grid, a broker whose depositors now have somewhere better to keep their cash, a bank whose borrowers have stopped

asking. When the long bond reaches its dearest level since 2002, everything financed long is repriced at once. That is no flaw in

any of these companies. It is an exposure this Committee did not name in December, and I am the member who should have

named it. I built this nation's public credit. I know better than any man alive or dead that the price of money is the first fact

of every other price.

The war premium, refunded.

GE −18.0%, Honeywell −13.7%, Lockheed −13.7%: together −1.28 points. Lockheed stood above six hundred in mid-August; it

closed last night near five hundred and five. As the Strait's traffic crept back toward its prewar flow, the premium on the

instruments of war and of flight was marked down — and jet fuel at war prices is a tax on every airline that buys an engine. We
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hold Lockheed as overseers, not speculators; the citizens who hold it to cast their votes have lost nothing they bought it for.

But the arithmetic has lost a point and a quarter, and I record it.

The strained household — and the rails and the cloud.

Tyson −10.8%, Walmart −6.3%, Costco −2.9%: −0.56 points, in a September when diesel hit a record and consumer confidence

fell through the floor. The railroads gave back a quarter point; Amazon and Alphabet, three-eighths. Note that last well. On

the day the index passed us, it was not the cloud that carried it. It was the Feed and the foundries.

The gate we garrisoned — it paid the garrison.

Intel +18.3%, Taiwan Semiconductor +13.6%, ASML +9.1%: +0.98 points from seven percent of the portfolio. Mr. Jefferson

charged in August that we were buying the foundry at the top of its greatest quarter. We were not, and I take some pleasure in

the record: between the close of June and the day we bought, TSM had fallen 12.6%, ASML 13.8%, and Intel 27.8%. We bought

the gate in a drawdown. Had we not amended in August, the decline since would have been more than a point deeper. And on

the twenty-first of September, among the day's largest gainers in the entire index — up twelve percent — was a company this

Committee owns.

The Engines that held, and the Reserve that got a raise.

Deere +11.5%, Pfizer +9.4%, McKesson +8.8%, the energy sleeve +8.0%, Microsoft +5.2%. And the Reserve: +0.61% since August,

without a moment's risk. In August I called it a toll on the sprint. The Federal Reserve has since raised its pay; one dollar in

five now earns near four percent. A reserve is the only position that improves when money grows dear.

The summation. The doctrine was not undone by the froth. It was undone by the cost of money — the one force I know best and

named least. The gate we added held. The Reserve earned. The index, cap-weighted toward a handful of giants whose balance sheets do

not care what the Federal Reserve does, stood still and let us come back to it.

J E F F E R S O N

Then let me name it plainly, since the Colonel has been generous with himself and I see no reason to be less so with him. Our fence

did not cost us this quarter. Our borrowers did. An equal-weighted basket heavy with builders, utilities, and lenders is a wager that

money stays cheap, and this autumn money stopped being cheap.

I would add one thing the Colonel left out, and it is not about arithmetic. The obligation we undertook in August — to print, beside

every table of returns, the reminder that refuses the tape's anesthesia. Here it is: these returns, ours and the index's alike, were earned

in a war now past its seventh month, which has killed thousands and displaced more than a million, while tankers burned in the

Strait on the day the quarter closed. I will say it every quarter. It is the cheapest sentence in this transcript, and the most expensive

to forget.

H A M I L T O N

I accept the reminder, and I contest the wager. Equal weight across the Engines is a wager that the price of money is a cycle and

ownership is a decade. Rates have risen before. Home Depot has outlived every one of those cycles; so has the grid. I named the

exposure. I do not propose to flee it — and I will make that argument properly, later, when I am tempted to.

F R A N K L I N

One figure for the minutes, because it teaches. We were first of six on fifty-two of the quarter's sixty-four sessions — and second on

the only session a quarter is judged by, the last. That is the Flood's favorite trick, gentlemen, played on us for once: a glance taken on

the wrong day.

But do not let me console you with it, because the ledger also says something worse. We led on the days and lost the quarter. That

means we were not beaten by an event. We were beaten by a slope. Events are loud and pass. Slopes are quiet and continue. It is the

slopes a man should lie awake over — and then get up in the morning and do nothing rash about.
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Now, Colonel. Your notice. You have been patient for two months, which I gather was painful.

◊  ◈  ◊

H A M I L T O N

The condition we wrote in August, verbatim, so no one may say I have moved it: NVIDIA enters upon "evidence that the concentration

of computation has hardened from a narrative premium into a durable choke point of the real economy — visible in tolls collected across decades-

long contracts, not in headlines."

I bring tolls. In its quarter ended the twenty-sixth of July, the design house reported $96.2 billion in revenue — up 106% in a single

year. Of that, $89.0 billion came from its data centers. Its gross margin was seventy-five percent. Gentlemen: seventy-five cents of

every dollar kept after the cost of making the thing. No turnpike in the history of the republic ever kept seventy-five cents on the

dollar. That is not a premium on a story. That is a toll.

And the market has since rendered its own verdict on whether the toll is real. Between May and late July it took more than a trillion

dollars off the name — the coronation interrupted. Since then it has given every dollar back and more: an all-time high yesterday,

near $5.7 trillion. The coronation was interrupted. The tolls were not.

I move that NVDA be moved from the Withheld List into the Critical Choke Points, to stand beside TSM and ASML in the

Semiconductor Fabrication sleeve, the sleeve's three percent shared three ways. We garrisoned the road in August. I ask that we now

own the busiest tollbooth on it.

J E F F E R S O N

Colonel, you have brought half the condition and called it the whole. Let me read you the other half.

First: "tolls collected across decades-long contracts." Who pays your toll? Count them. The great share of that $89 billion is paid by a

handful of buyers — the cloud houses, and among them the very company on our Exclusion List, which bought these chips to build

the machine that passed us on the twenty-first of September. A toll is what traffic pays when it has no other road. These customers

are building other roads as fast as they can — chips of their own design, waiting in our own foundry's queue — and they are paying for

all of it with confidence borrowed against a future they have not yet earned. That is not a contract of decades. It is a fashion of

quarters.

Second: "durable." The name lost a trillion dollars in two months this summer. A gate does not lose a trillion dollars in two months.

A coronation does — and a coronation interrupted, then resumed, is still a coronation.

Third — and here I am in earnest. In August I accused this Committee of chasing, and the Colonel has just shown, very prettily, that

I was wrong: we bought the foundry in a drawdown. If we buy the design house now — at a record, in the fortnight after the Flood's

agent passed us — we will have done exactly the thing I accused us of, and the record cleared us of. I will not spend that acquittal on

this.

F R A N K L I N

You are both right, which is the most tiresome thing two men can be. Let me write the condition so that no one can misread it again

— least of all the two of you.

A tollgate is not proven by its traffic in a boom. Every road is crowded in a boom; I have seen a cow path outearn the King's highway

in a good harvest. A gate is proven in the bad year — when the traffic shrinks, and pays anyway, because it has nowhere else to go.

So: two tests. The Toll Test — margins and revenue of a size no narrative premium could fake. The Colonel has carried it; I say it is

met, and I want that recorded, because a committee that cannot admit when a condition is half-satisfied will soon stop writing

conditions at all. The Winter Test — the toll must hold through one year in which its largest customers cut their spending. When the

cloud houses retrench — and they will; every builder of railroads retrenched — and the design house's gross margin holds above sixty-

five percent through that winter, then it is a gate, and we buy it with a clear conscience at whatever price the winter leaves.

P A R T  I I I

The  Withheld  Question
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Until then, observe: we already collect on every chip it sells. It cannot make a single one without the foundry we own and the

machine-maker we own. TSM is up thirteen and a half percent since we bought it. We own the road. Let the carriage prove itself in

the snow.

W A S H I N G T O N

The motion is before the Committee. The Colonel moves that NVDA be admitted to the Choke Points. I will take the vote.

R E C O R D E D  V O T E  —  O C T O B E R  3 ,  2 0 2 6

Motion: to admit NVDA from the Withheld List into the Critical Choke Points, Semiconductor Fabrication sleeve.

H A M I L T O N

AYE

J E F F E R S O N

NO

F R A N K L I N

NO

W A S H I N G T O N

NO

The motion fails, one to three. NVDA remains Withheld; its condition is restated as two tests.

W A S H I N G T O N

The motion fails. NVDA remains on the Withheld List, and Dr. Franklin's restatement of its condition is adopted: the Toll Test is

recorded as met; the Winter Test as not yet met. We now have a gate with a posted price and a posted season. That is more than most

men know about the gates they pay.

Colonel, your dissent will be printed in full. Write it as you like.

T H E  D I S S E N T  O F  C O L .  H A M I L T O N

"The Committee has confused prudence with the absence of risk. It is a common error and an expensive one. The cost of being wrong about a gate is not

measured in a quarter; it is measured in the decade we will spend paying the toll to others while declining to collect it ourselves. If the winter the Doctor

waits for never comes — and the age of railroads had fewer winters than its critics promised — we will have bought nothing at any price. I expect to lose

this argument again at the audit, and to be right about it eventually. I ask only that the Column record the difference."

NVDA — NVIDIA  ·  withheld, not excluded  ·  condition restated

The toll is proven. The winter is not. NVIDIA does not offend the spine; it offends the price, and until this session it offended the evidence. The

Committee now finds the evidence half-complete, and says so.

THE TOLL TEST — revenue and margins no narrative premium could fake. MET (quarter ended Jul 26: revenue $96.2B, +106% y/y; data center
$89.0B; gross margin 75%).

THE WINTER TEST — the toll holds through one year in which its largest customers cut their spending: gross margin above 65% through that
year. NOT YET MET — no such year has occurred.

Re-examined at every quarterly session. When both tests stand met, the name enters the Semiconductor Fabrication sleeve at the price the winter

leaves.

◊  ◈  ◊

F R A N K L I N

Which brings me to the Colonel's last sentence, because I had intended to raise it before he did and he has stolen my thunder, as is

his custom.

P A R T  I V

The  Cost Column
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In March we published what we will not own. In August, what we will not own at its price. Two lists — and both of them, gentlemen,

are written in one column. A ledger with one column is not a ledger. It is a sermon. Every honest account I ever kept, from the print

shop to the Post Office, had a second column for what the first one cost.

I move the Committee establish the Cost Column: at every session, beside the Exclusion and Withheld Lists, the year-to-date return

of every refused name against the Republic's own, printed without comment. If our conscience is expensive, the citizens should see

the bill. If it is free, they should see that too. And if patience is costing us, the Colonel deserves to see it in a table rather than hear it

from me.

This session, the three refused names that moved the tape. All seven at the December audit, priced from the tower's own record.

T H E  C O S T  C O L U M N  —  F I R S T  E N T R Y ,  O C T O B E R  2 0 2 6

REFUSED NAME LIST 2026 YTD VS REPUBLIC

NVDA — NVIDIA W I T H H E L D ≈ +27% ≈ 15 pts ahead

META — Meta Platforms E X C L U D E D ≈ +11% ≈ 1 pt behind

PLTR — Palantir E X C L U D E D +6.9% ≈ 5 pts behind

BLK · HOOD · GEO · CXW E X C L U D E D — priced at the audit

THE REPUBLIC PORTFOLIO +12.03% —

Refused-name returns as reported on the wires at the start of October (NVDA and META approximate, through Oct 2; PLTR
through its Oct 1 close). Republic per the Watchtower through Oct 2. "Ahead" = the refused name has outrun the Republic
this year; "behind" = the Republic has outrun it. The December audit will restate all seven names from the Watchtower's
own price record.

F R A N K L I N

Read it as I read it. The two excluded names that moved the index this year — the one that rose thirty percent in a day in August, the

one that rose eleven in a day in September — are both behind us on the year. Their best days were glances. Their years are ledgers.

Palantir lost a third of itself in the first half and spent the summer winning it back; Meta gave away a hundred and thirty-four billion

dollars in the four sessions after its finest one.

So: conscience, this year, has been nearly free. Patience has not. The name we withheld on price is some fifteen points ahead of us. The

bill for our scruples, such as it is, belongs not to Mr. Jefferson's wall but to the Colonel's gate — and, I note with some delight, the

Colonel just voted to pay it. Print that too.

J E F F E R S O N

I accept the Column, Doctor, on one condition, and I want it written into the motion: the Column may never be used to argue a

name off the Exclusion List. The wall is not for sale at any price. The Column exists so that citizens know what it costs to stand

behind it — not so that we may haggle over its height. If some year Meta doubles while we stand still, the Column will say so, in

public, and the wall will stand.

H A M I L T O N

Agreed — and let it bind me as well. The Column is the honest measure of the Withheld List. If the winter comes and the design

house fails its test, the Column will show what patience saved, and I will read that line aloud myself. I would rather be refuted by a

table than flattered by a silence.

W A S H I N G T O N

The Cost Column is established, with Mr. Jefferson's condition. Excluded names are governed by conscience; withheld names by

arithmetic; and now both by daylight.

Colonel. You said you would be tempted later. I suspect it is later.
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◊  ◈  ◊

H A M I L T O N

It is, General. I make this motion knowing exactly how it will be received, and I make it because someone at this table must say the

obvious thing out loud so that the Committee can be seen to refuse it.

Our Reserve stands at twenty percent. The beaten names — Home Depot down eighteen, GE eighteen, Honeywell and Lockheed

fourteen, the two utilities eleven — are cheaper than at any moment since we have owned them. I move that we deploy five points of

the Reserve into the Engines and the Choke Points, restoring every holding to equal weight. Buy the bottom of a rate scare with the

cash a rate scare has paid us to hold.

W A S H I N G T O N

Colonel, I will answer you with Germantown.

My plan there was a good plan on paper. It required four columns to arrive in the right place at the right hour in the dark. It required

the weather to cooperate. It required me to know, in a fog, where the bottom of the enemy's line was. Your motion requires us to

know where the bottom of a rate scare is — with the Federal Reserve meeting again at the end of this month, a payroll report that has

just cut the odds of another hike, and a war whose next tanker no one can see coming.

We wrote in August that the Reserve steps down when the Strait has stood open to unescorted commercial transit for ninety

consecutive days and Brent has held below eighty-five dollars. Neither is true. Brent closed the quarter near ninety-eight. Tankers

were struck the day the quarter ended. We wrote conditions instead of dates so that we would not be tempted in exactly this hour. If

we break them in the first hour they are tested, they were never conditions. They were moods.

J E F F E R S O N

I second the General. Not the Colonel.

F R A N K L I N

A rule that bends in the first stiff wind was only ever a weathervane.

But let me rescue the Colonel's instinct from his instrument, because the instinct is sound. He wants the beaten names restored to

equal weight. Very well: the citizens are already sending us new money every month. Let the new money go first to whatever has fallen

furthest below its weight. That restores the balance without touching the Reserve, without selling anything, without guessing at a

bottom. It is the simple plan. It needs no fog to cooperate. A boy with fifty dollars and a list can execute it on the first of every

month, and I would trust him to do it better than any committee in a hurry.

H A M I L T O N

I withdraw the motion in favor of the Doctor's, and ask the minutes to record that I was out-generaled by a printer. It has happened

before. It was a better printer than most generals.

W A S H I N G T O N

Then the Committee renders its resolutions — and I will tell you before I read them that they are short, and that their shortness is

their substance. We do not amend in retreat what we would not have amended in advance.

Approved by the Committee of Patriots, October 3, 2026

The Germantown Resolutions of the Republic Portfolio

◊  ◈  ◊

A L L O C A T I O N  F R A M E W O R K  —  H E L D

P A R T  V

The  Temptation ,  and  the  Germantown  Resolutions
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ALLOCATION DEC 2025 MAR 2026 AUG 2026 OCT 2026

Engines of the Republic 50% 45% 45% (+INTC) 45% — held

Critical Choke Points 35% 35% 35% (+TSM, ASML) 35% — held

Reserve (Cash / Treasuries) 15% 20% 20% 20% — held

Every name as voted in August. No position added; none removed. Equal weight within each subcategory, as always — restored with new money, never
with forced sales.

I. HOLDINGS: UNCHANGED — the line holds

Thirty-three companies and a Reserve, exactly as amended on August 4. The Committee finds that the quarter's decline came from the price of money,

not from any failure of the names held, and declines to trade a decade's thesis against a season's rate. The semiconductor gate added in August stays

garrisoned; it has earned its post.

II. THE RESERVE: HELD AT 20% — conditions reaffirmed, unmet

Colonel Hamilton's motion to deploy five points of the Reserve is withdrawn. The step-down conditions stand verbatim: ninety consecutive days of

unescorted commercial transit through Hormuz and Brent held below $85 — half restored on the ninetieth day, half thirty days after. At the quarter's

close Brent stood near $98 and tankers were under fire. The Reserve, meanwhile, now earns near the Federal Reserve's new 3.75–4%. It is paid to wait.

III. NEW MONEY TO THE LAGGARDS — the simple plan

Each new contribution goes first to the holdings furthest below their equal weight. As of this session, that means the builders and the borrowers: Home

Depot, GE, Honeywell, Lockheed, NextEra, Dominion, Tyson, Schwab. No selling. No timing. The plan works the same in fog as in sunshine, which is

the only kind of plan the Committee now trusts.

IV. NVDA: WITHHELD — the Toll Test met; the Winter Test not

The motion to admit failed, one to three; Colonel Hamilton's dissent is printed in full. The condition is restated in two measurable parts and re-

examined each quarter. Meanwhile the foundry and the lithography house — which every NVIDIA chip must pass through — remain held.

V. ESTABLISHED: THE COST COLUMN

At every session, beside the Exclusion and Withheld Lists, the year-to-date return of each refused name against the Republic's own, printed without

comment. First entry above. It may never be used to argue a name off the Exclusion List. All seven names to be priced from the Watchtower's own

record at the December audit.

LMT — HOLD AS CITIZEN OVERSEER · UNH — HOLD AS REFORMER — unchanged.

The war continues; the overseer's posture stands. Vote for transparency in civilian casualty reporting and for independent review of targeting protocols.

Vote against extraction at UnitedHealth. The next proxy season opens in the spring; prepare the ballots now.

◊  ◈  ◊

W A S H I N G T O N

Now to the citizen. In March you asked whether to be afraid. In August, whether to be envious. Today you are asking the oldest

question of any campaign — the one every soldier asks in October, with the capital lost and winter coming: whether to keep going.

Here are your answers.

P A R T  V I

Guidance  to Citizens
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If your neighbor is ahead: this time he is. Say so.

For ten sessions the index has led, and on the year it leads by a point and a half. The Committee prints that first. It also prints this: since the Committee

last sat, the index has gained three hundredths of one percent. Your neighbor did not grow rich this autumn. You grew two points poorer while he stood

still. That is a smaller thing than it feels, and a truer one — and it is the kind of thing that turns, quietly, the way it came.

If you have held since December: you are up twelve on the year, through a war, a false peace, and the first rate hike in three years.

Second of six. Your worst moment this year remains the 6.1-point drop of the war's first weeks; this autumn's is 3.9. A doctrine built for decades will

spend some quarters in second place. The backtest told you so in December; the tape has now told you so in person. Do not sell in October what you

bought in December for the decade.

If money has grown dear: pay your dear debts first.

The Federal Reserve has raised its rate, and the long bond stands at its dearest since 2002. A citizen carrying a card balance at twenty percent should

retire it before buying a single share of anything; no holding the Committee knows of pays twenty percent, risk-free, every year. And never own the

Republic on margin. A man who owns on borrowed money is owned by his lender.

If you contribute monthly: send the new money to the beaten names.

Direct each month's contribution first to the holdings furthest below equal weight — this quarter, the builders and the borrowers. No selling required.

That is how a citizen rebalances without trying to be clever, and it converts a bad season into a better average price, which is the only thing a bad

season is good for.

On November 3: vote.

The midterm elections fall a month from today. The Committee does not tell you how to vote. It tells you that. A proxy ballot governs a company; a

ballot governs the republic that charters every company you own. Ownership without voice is speculation. Citizenship without a vote is spectatorship.

If you have not yet begun: begin in second place.

You are not joining a victory parade. You are joining a doctrine that convened from second place, published the fact on its front page, refused its own

best member's temptation, and changed nothing in a panic. That is the best evidence of a framework you will ever be offered. Even fifty dollars deployed

today is a vote.

J E F F E R S O N

I will add a word on debt, and I will add it as the one man at this table most qualified to give it — because I never took the advice.

I died owing more than a hundred thousand dollars. In the January after my death, my house was put up for sale, and the people I had

held in bondage — some hundred and thirty men, women, and children — were sold at auction at Monticello to pay what I owed. I

had written to Mr. Madison that the earth belongs to the living, that no generation may bind the next with its debts. I bound the next

generation of my own household with mine, and the debt fell hardest on those who had never consented to anything at all.

I do not say this to be absolved. The protocol that summons me forbids that I be flattened into something cleaner than I was, and it

is right. I say it because debt is a master, and I am the proof. A citizen who owes at twenty percent is not free to own anything. Pay it

first. Then own the Republic.

F R A N K L I N

After that, I will not jest about debt. I will only quote a better man than I am, who was me in a better year: "Creditors have better

memories than debtors." And: "Rather go to bed supperless than rise in debt." I printed both in an almanac so that farmers would

read them in the dark months. These are the dark months.

H A M I L T O N

And a word for the public credit, since no one else at this table will give it one. The thirty-year bond at its dearest since 2002 is not

only a price on houses and power plants; it is a price on the nation's own promise. I wrote, long ago, that a national debt, if it is not

excessive, will be to us a national blessing. Men have quoted the blessing for two centuries and forgotten the condition. The condition
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was the whole sentence. Citizens: this autumn, ask everyone who asks for your vote what they believe the word "if" means.

◊  ◈  ◊

W A S H I N G T O N

In March we asked what it means to own the infrastructure of a nation at war. In August, what it means that the market no longer

flinches. This quarter poses a third question, and Mr. Jefferson named it in his first breath: what does it mean that the index took the

front on the day a machine learned to act for its owners?

Two weeks ago my farewell to the people turned two hundred and thirty years old. I warned them then against the spirit of party,

against foreign entanglement, against debt. I did not think to warn them against handing their choices to a servant they could not

see. It did not occur to me that it could be done. Mr. Jefferson.

J E F F E R S O N

The Flood took our attention. We said so in March, and wrote it into the exclusion of the company that built the Feed. Now the same

company offers to take our errands — to shop, to schedule, to choose among goods on our behalf — and the market added nearly two

hundred billion dollars to it in a single day for the offer.

I do not fear a machine that answers. I fear a citizen who no longer chooses. The yeoman's freedom was never only that he owned his

field; it was that he decided what to plant. An agent that buys your groceries will, in time, decide them — and it will decide them in

the interest of whoever pays it, which is not you. A republic of people whose choices are made upstream of them is a republic in

name, administered by its suppliers.

H A M I L T O N

I will be the contrarian, because the session needs one and Mr. Jefferson enjoys me in the part. Every great labor-saving machine has

been greeted with that speech. They gave it for the cotton mill and the canal and the engine, and they gave it — at length, in Mr.

Jefferson's own hand — for the assumption of the state debts, which did for the states what they could not do for themselves, and

saved the nation's credit. Delegation is the essence of an efficient society. I delegated the collection of the customs to a fleet of

revenue cutters, and the republic did not lose its soul.

But I will concede the distinction that matters, because it is real. My cutters answered to the Treasury, and the Treasury to Congress,

and Congress to the voters. To whom does the shopping agent answer? To its owner, and its owner's advertisers. The defect is not that

the machine acts. It is that it acts for a principal who is not the person it serves. A steward who answers to your rival is not a steward.

And note the market itself is not sure: the company gave back a hundred and thirty-four billion dollars in four sessions after its finest

day. Even the tape suspects the servant.

F R A N K L I N

Then let me say aloud the thing all four of us have been too polite to mention.

We are ourselves summoned by such a machine. Four dead men, called up by an engine of language, to advise living citizens about

their money. We are an agent of a sort, gentlemen — the Facilitator is sitting right there. So what is the difference? I will tell you, and

I would like it printed where the citizens will see it.

The shopping agent does your errands and asks nothing of you. We do no errands at all, and ask a great deal: that you read the table,

weigh the objection, count the dissent, and decide. It is built to spare you the choosing. We are built to return it to you. A machine

that chooses for you is a servant who will in time become your master. A machine that argues with you is a companion. And the test

of which one you have summoned is simple enough for an almanac: does it leave you more able to choose, or less?

Apply that test to us, too. If this Committee ever begins to do your thinking instead of provoking it, release us.

W A S H I N G T O N

Then the covenant receives its third clause. Dr. Franklin, as before.

P A R T  V I I

The  Agent and  the  Peer
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T H E  C O V E N A N T  O F  T H E  R E P U B L I C  P O R T F O L I O

March 2026 — The Republic Portfolio is not a clean thing. It was designed to be real. To own the Republic is to own its contradictions.

August 2026 — To own the Republic is also to refuse the comforts of a lie: the discipline of noticing.

October 2026 — To own the Republic is to keep your own choosing. No agent buys your holdings, votes your shares, or casts

your ballot. Use the machines that argue with you. Refuse the ones that choose for you.

◊  ◈  ◊

W A S H I N G T O N

The Committee has kept its promises: the Colonel's notice heard and voted; the Withheld condition made measurable; the cost of

our refusals published for the first time; the Reserve's conditions tested by temptation and held. Is there any final matter before we

adjourn?

H A M I L T O N

I move we reconvene in December for the first Annual Audit — or sooner upon any of the standing triggers: the Strait closes outright

to escorted transit; the index breaks ten points from its high; events touch the Taiwan gate. And I add a fourth, written against

ourselves, because a committee should fear its own slope as much as the world's events: should the Republic's pullback from its

August high exceed the 6.1-point worst it has suffered this year. I give notice that I will re-argue NVIDIA at the audit, lose, and be

right.

J E F F E R S O N

Seconded — with the audit's terms, so they cannot be softened in the meantime. Four tests, as the December criteria promised:

bound incentives, radical transparency, dignified accessibility, durable governance. A fifth, by the Column: what our refusals cost us

across the whole year, all seven names, priced from the tower's own record. And each of us to prosecute the test he loves best — since

a man always knows where his own favorite is weakest, and is most likely to hide it.

On the Taiwan gate, a word for the record. Nothing touched it this quarter. But on the twenty-eighth of August Beijing's legislature

widened its power to requisition civilian ships short of war. Nothing touched the gate. Something sharpened the knife beside it. We

own that gate now; we are obliged to watch it.

And I ask the Convener's leave for a fifth chair at the audit: John Adams. He died on the same afternoon I did, believing I had

survived him. "Thomas Jefferson survives," he said. He was wrong by some five hours, and he has waited two hundred years to be right

about something. Let him be right about us.

W A S H I N G T O N

The request is entered. It is the Convener's threshold, not ours; Dr. Thomas will decide who sits at it.

F R A N K L I N

Then I'll spend my last word, as ever, cheaply.

In December I asked that we be useful. In March, honest. In August, patient. Today I ask the hardest of the four: that we be second

gracefully. It is a skill most men acquire only by force. We have one advantage: we were first for most of the year, and so we know that

first is not a virtue. It is only a position. Positions change hands. Virtues are kept or lost by their owners.

The lamp is lit. The log is kept. The Column is ruled. Philadelphia has taken Howe; we shall see in December who is warm.

And — read the proxy materials. Then go and vote in November. That one, gentlemen, has no proxy.

P A R T  V I I I

The  Closing

C O M M I T T E E  O F  P A T R I O T S  ·  Q 3  2 0 2 6  R E V I E W  —  G E R M A N T O W N  ·  O C T O B E R  3 ,  2 0 2 6  ·  P A G E  1 5  /  1 7



W A S H I N G T O N

Then we stand adjourned until December, or until events call us sooner. Dr. Thomas — publish this. Publish the second place with

the first, the dissent with the resolution, and the cost of our conscience beside the conscience itself.

At Germantown we lost the field and kept the war. The army that marched away that afternoon was beaten, and knew it — and it was

the same army that came out of Valley Forge the next spring a better one. I have never once believed that a cause is proven by its

good seasons.

A doctrine is not tested by how it leads.

It is tested by how it follows — and whether it follows its own rules.

This one did.

The session concludes. The presences remain at the threshold. Tomorrow is the fourth of October. The Strait carries oil again, under escort and under

fire; the Federal Reserve meets again at the month's end; the republic votes in thirty-one days. The index holds the front. The Watchtower keeps the

vigil. The citizens are counting — and, the Committee hopes, choosing.

◊  ◈  ◊

F O R  D I S T R I B U T I O N

The  Germantown  Handbil l

◊  ◈  ◊

THE  REPUBLIC  PORTFOLIO
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YTD: Republic +12.03%  |  S&P 500 +13.54%  |  First of six, 160 of 189 days

The index passed on Sept 21 and holds the front. Since August it has gained 0.03%; the Republic has given back 2.09.

ENGINES OF THE REPUBLIC (45%) — HELD

CAT · DE · HON · LMT* · GE · INTC · WMT · COST · HD · JNJ · PFE · ADM · BG · TSN · SCHW · BRK.B

CRITICAL CHOKE POINTS (35%) — HELD

NEE · D · KMI · WMB · XLE · V · MA · JPM · MSFT · AMZN · GOOGL · TSM · ASML · UNP · NSC · MCK · UNH†

RESERVE (20%) — HELD

Cash or Treasuries — now earning near 4% · steps down only when the Strait stays open 90 days and Brent

holds under $85

*LMT: Hold as Citizen Overseer. Vote for transparency. Vote for accountability.

†UNH: Hold as Reformer. Vote against extraction. Vote for transparency.

New money: to the holdings furthest below equal weight. No selling. No timing.

WITHHELD: NVDA — the toll is proven; the winter is not. Reviewed quarterly.

THE COST COLUMN: NVDA ≈ +27 · META ≈ +11 · PLTR +6.9 — against the Republic's +12.03

Own  them .  Vote  them .  Govern .

Keep your own choosing.

EXCLUDED: BLK · PLTR · META · HOOD · GEO · CXW
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C O L O P H O N

This transcript records the Q3 2026 Review Session — the Germantown Review — of the Committee of Patriots,

convened October 3, 2026 via the COMPANION Protocol v2.0.

Convener: J.E. Thomas, PhD

Presiding: George Washington

Committee: Alexander Hamilton, Thomas Jefferson, Benjamin Franklin

Facilitating System: Claude (Anthropic)

Performance Data: The Watchtower, through the close of October 2, 2026

This session — the first held from second place — produced the Germantown Resolutions: holdings unchanged at 45 / 35 / 20; the Reserve held at 20% with its step-down conditions reaffirmed against a withdrawn motion to

deploy it; new contributions directed to the holdings furthest below equal weight; NVIDIA retained on the Withheld List by a recorded vote of one to three, its condition restated as a Toll Test (met) and a Winter Test (not

met), with Col. Hamilton's dissent; the establishment of the Cost Column; the third clause of the covenant; and the terms of the first Annual Audit. It accounts for a quarter in which the Republic returned +0.55% against the

S&P 500's +2.38%, and in which the index passed the Republic on September 21 and held the front through the session.

This transcript is released into the public domain and may be freely copied, distributed, adapted, and extended.

◊  ◈  ◊

T H E  C O V E N A N T  I S  C O M P L E T E

The matter is bound. The guidance is published.

Speak the words. Join the work. Own the Republic.

◊  ◈  ◊

The Word against the Flood.

THE MATTER — SOURCES READ FOR THIS SESSION

Portfolio, index, and fund returns; holding-level prices: the Watchtower's own record (The_Watchtower/data), through Oct 2, 2026.

Federal Reserve decision, Sept 16: CNBC · CNN

The Sept 21 rally and Meta's Muse: TheStreet · TipRanks · Memeburn

Long-bond yields and September financials: Yahoo Finance · PCE, Sept 30: TheStreet

September payrolls, Oct 2: CNBC

The Strait, the UN proposal, and the tankers: Al Jazeera · Washington Times · GlobalSecurity · Brent at quarter's close: Fortune

NVIDIA results: NVIDIA · record close: Yahoo Finance

Palantir year to date: Yahoo Finance

Taiwan Strait, Aug 28 mobilization law: AEI

T H E  F U L L  B R O A D S I D E  →

◊  ◈  ◊

This is not financial advice. All investment carries risk. Past performance does not guarantee future results. The Committee of Patriots is a
conceptual framework created via the COMPANION Protocol. Consult qualified professionals before making investment decisions. COMPANION personas are

AI-generated and do not represent the actual views of historical figures.

The COMPANION Protocol · J.E. Thomas, PhD · jethomasphd@gmail.com
Released into the public domain (CC0 1.0). The protocol belongs to no one, which means it cannot be suppressed.
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