
 

 

 

 

 

 

 

 

 

   

U.S. SECURITIES AND EXCHANGE COMMISSION 
WASHINGTON, D.C. 

SECURITIES EXCHANGE ACT OF 1934 
RELEASE NO. 52536 / September 30, 2005 

Administrative Proceeding File No. 3-12061 

In the Matter of AirCharter Express, Inc. 

Administrative Proceeding File No. 3-12062 

In the Matter of E Trade Systems, Inc. 

Administrative Proceeding File No. 3-12063 

In the Matter of Danbury Financial, Inc. 

SECURITIES AND EXCHANGE COMMISSION INSTITUTES ADMINISTRATIVE 
PROCEEDINGS AGAINST THREE DELINQUENT COMPANIES FOR FAILURE TO 
MAKE REQUIRED PERIODIC FILINGS 

The Securities and Exchange Commission today instituted three public administrative 
proceedings pursuant to Section 12(j) of the Securities Exchange Act of 1934 (Exchange Act) 
against AirCharter Express, Inc., E Trade Systems, Inc. (formerly known as Personal Portals 
Online, Inc.), and Danbury Financial, Inc. to determine whether the registration of their securities 
should be suspended or revoked for failure to file required periodic reports with the Commission 
in violation of Section 13(a) of the Exchange Act and Rules 13a-1 and  13a-13 thereunder. 

In the Orders, the Division of Enforcement alleges that each of the three issuers is delinquent in 
its periodic filings with the Commission in violation of Section 13(a) of the Exchange Act and 
Rules 13a-1 and 13a-13 thereunder. 

Separate hearings will be scheduled before an administrative law judge to determine whether the 
allegations contained in each of the three Orders are true, to provide each of AirCharter Express, 
Inc., E Trade Systems, Inc., and Danbury Financial, Inc. an opportunity to dispute these 
allegations and to determine what remedial sanctions, if any, are appropriate and in the public 
interest. Each Order requires the Administrative Law Judge to issue an initial decision no later 
than 120 days from the date of service of the Order, pursuant to Rule 360(a)(2) of the 
Commission's Rules of Practice.   


