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ist acts were interrupted as a result. For al Qaeda expenditures, see, e.g., CIA analytic report,“Usama Bin Ladin’s 
Finances: Some Estimates of Wealth, Income, and Expenditures,” CTC IR 98-40006, Nov. 17, 1998. For payments 
to theTaliban, see Frank G.and Mary S.briefing (July 15,2003);CIA analytic report,“Terrorism:Amount of Money 
It Takes to Keep al-Qa’ida Functioning,” PWR080702-05,Aug. 7, 2002. On start-up funds, see Frank G. interview 
(Mar. 2, 2004). 

128. Doug Wankel interview (Mar. 15, 2004); Frank G. and Mary S. briefing (July 15, 2003). Although some 
reporting alleges that Bin Ladin may have been an investor, or even had an operational role, in drug trafficking 
before 9/11, this intelligence cannot be substantiated. Ibid. Frank G. interview (Mar. 2, 2004). No evidence indi-
cates any such involvement in drug trafficking, and none of the detained al Qaeda operatives has indicated that this 
was a method of fund-raising. 

129. “Conflict diamonds” refers to rough diamonds that finance armed conflict in Africa.The international 
community has tried to restrict trade in such gems. FBI report, “Allegations of Al Qaeda Trafficking in Conflict 
Diamonds,” July 18, 2003; CIA analytic report,“Terrorism:Assessing al-Qa’ida and Hizballah Ties to Conflict Dia-
monds,”CTC 2002-40121CH,Jan.13,2003;CIA analytic report,“Couriers,Hawaladars Key to Moving Al-Qa’ida 
Money,” CTC 2003-40063CH, May 16, 2003; DOS cable, Brussels 05994,“WP Reporter Claims More Witnesses 
to 2001 Al-Qaida/Conflict Diamonds Link,” Dec. 12, 2002; DOS cable, Brussels 001054, terrorism and conflict 
diamonds, Mar. 1, 2002. Greg R. interviews (Oct. 3, 2003; July 6, 2004);Alan White interview (June 23, 2004); FBI 
situation reports and supporting documents from the Sierra Leone trip, Feb. 2004. 

130. Highly publicized allegations of insider trading in advance of 9/11 generally rest on reports of unusual 
pre-9/11 trading activity in companies whose stock plummeted after the attacks. Some unusual trading did in fact 
occur, but each such trade proved to have an innocuous explanation. For example, the volume of put options— 
investments that pay off only when a stock drops in price—surged in the parent companies of United Airlines on 
September 6 and American Airlines on September 10—highly suspicious trading on its face.Yet, further investiga-
tion has revealed that the trading had no connection with 9/11.A single U.S.-based institutional investor with no 
conceivable ties to al Qaeda purchased 95 percent of the UAL puts on September 6 as part of a trading strategy 
that also included buying 115,000 shares of American on September 10.Similarly,much of the seemingly suspicious 
trading in American on September 10 was traced to a specific U.S.-based options trading newsletter, faxed to its 
subscribers on Sunday, September 9, which recommended these trades.These examples typify the evidence exam-
ined by the investigation.The SEC and the FBI, aided by other agencies and the securities industry, devoted enor-
mous resources to investigating this issue, including securing the cooperation of many foreign governments.These 
investigators have found that the apparently suspicious consistently proved innocuous. Joseph Cella interview (Sept. 
16, 2003; May 7, 2004; May 10–11, 2004); FBI briefing (Aug. 15, 2003); SEC memo, Division of Enforcement to 
SEC Chair and Commissioners,“Pre-September 11, 2001 Trading Review,” May 15, 2002; Ken Breen interview 
(Apr. 23, 2004); Ed G. interview (Feb. 3, 2004). 

131.The hijackers spent more than $270,000 in the United States, and the costs associated with Moussaoui 
were at least $50,000.The additional expenses included travel to obtain passports and visas, travel to the United 
States, expenses incurred by the plot leaders and facilitators, and the expenses incurred by the people selected to 
be hijackers who ultimately did not participate. For many of these expenses, we have only fragmentary evidence 
and/or unconfirmed detainee reports, and can make only a rough estimate of costs.The $400,000 to $500,000 esti-
mate does not include the cost of running training camps in Afghanistan, where the hijackers were recruited and 
trained,or the marginal cost of the training itself.Finally, the architect of the plot,KSM,put the total cost at approx-
imately $400,000, apparently excluding Moussaoui’s expenses. Intelligence reports, interrogations of KSM, June 3, 
2003;Apr. 5, 2004. Our investigation has uncovered no evidence that the 9/11 conspirators employed hawala as a 
means to move the money that funded the operation. Indeed, the surviving plot participants have either not men-
tioned hawala or have explicitly denied using it to send money to the United States.Adam Drucker interview (Jan. 
12, 2004); Intelligence report, interrogation of KSM,April 5, 2004; Intelligence report, interrogation of detainee, 
Apr. 2, 2004; Intelligence report, interrogation of Ramzi Binalshibh, Apr. 7, 2004. On domestic U.S. and foreign 
government funding, see, e.g.,Adam Drucker interviews (Jan. 12, 2004; May 19, 2004); Dennis Lormel interview 
(Jan. 16, 2004); FBI response to Commission question for the record, July 13, 2004.As discussed in chapter 7, we 
have examined three transactions involving individuals in San Diego. Based on all of the evidence, we have con-
cluded that none of these transactions involved a net transfer of funds to the hijackers. 

132. Shehhi received a salary from the UAE military, which was sponsoring his studies in Germany. Adam 
Drucker interview (Jan. 12, 2004). For funds received by facilitators, see Intelligence report, interrogation of KSM, 
Apr. 5, 2004; Intelligence report, interrogation of Binalshibh,Apr. 9, 2004. Notwithstanding persistent press reports 
to the contrary, there is no convincing evidence that the Spanish al Qaeda cell, led by Imad Barkat Yarkas and al 
Qaeda European financier Mohammed Galeb Kalaje Zouaydi, provided any funding to support the 9/11 attacks 
or the Hamburg participants. Zouaydi may have provided funds to Hamburg associate Mamoun Darkazanli—see, 
e.g.,FBI letterhead memorandum,Yarkas and Spanish Cell investigation, Jan.8,2003—but there is no evidence that 
Zouaydi provided money to the plot participants or that any of his funds were used to support the plot. Adam 
Drucker interview (Jan. 12, 2004); Ed G. interview (Feb. 3, 2004). 


