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SHANGHAI—China’s biggest lender has
begun preparations for an initial public
offering and intends to list its shares in
2006, the official Xinhua News Agency
reported yesterday.

The report did not say where the
state-owned Industrial and Commer-
cial Bank of China expects to list shares,
but quoted a spokesman for the bank
saying it would sell an “amount of
shares at an appropriate time.’’

State-run media reports have put the
size of ICBC’s expected IPO at around
$10 billion (U.S.).
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China’s biggest bank
plans initial offering
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Also included is special soft-
ware, which helps them illus-
trate the short-term and long-
term financial impact of pro-
posed divorce settlements.

Shepherd co-founded Divorce
Magazine 10 years ago and
made it a publishing success. At
the time, she was marrying a di-
vorced man with three children
and didn’t know how to be a
stepmother.

“I figured if I needed this in-
formation, probably others
needed it, too.”

Now divorced, Shepherd sold
her interest in the magazine last
year. Based in Toronto, she’s
planning a conference for the
training institute here next
June.

Michelle Smith, a CDFA in
New York City, saw her parents
split when she was a toddler. She
went through her own divorce
last year and has a 4-year-old
son with special needs.

“I’m acutely aware of the trau-
ma,” Smith says. In her view, it’s
similar to learning a new lan-
guage.

Financial responsibilities in
most marriages are not shared
equally. One spouse handles in-
vestments, for example, while
the other pays bills.

“If you’re the spouse who
didn’t deal with the money,
you’re now thrown into crisis
management with something
you’ve never mastered,” she ex-
plains. “You’re freaking out
emotionally and now you’re
freaking out about money.

Eva Sachs and her husband cele-
brated their 30th anniversary
on Valentine’s Day.

“Feb. 14 was the only day avail-
able when we got married at the
Old Mill restaurant,” she says.

“We’ve been getting two sets of
flowers for the price of one for
the last 30 years.”

Sachs is a certified financial
planner (CFP) with Money
Concepts in Mississauga. While
happily married, she realized
that most of her clients were di-
vorced.

A year ago, she decided to spe-
cialize. She’s now a certified di-
vorce financial analyst (CDFA),
helping women understand the
financial consequences of a
marriage breakdown.

“Divorce isn’t easy, but it can
be fair. That’s what we like to
say,” she explains about her new
set of professional initials. (She
charges $150 an hour as a con-
sulting fee.)

Who should keep the house?
What will it cost both spouses to
live after the divorce? How
much spousal or child support
will be paid and for how long?
How can pensions and retire-
ment plans be split?

These are key financial issues,
often misunderstood or over-
looked. And once a divorce set-
tlement is signed, it’s too late to
change the terms – at least, not
without going to court.

Canada has only 85 CDFAs, in-
cluding 55 in Ontario. It’s a
growing area of specialization.

“We’ve been certifying people
for only two years,” says Diana
Shepherd, marketing director
for the Institute for Divorce Fi-
nancial Analysts (www.institu-
tedfa.com), based in Southfield,
Mich.

Most graduates are financial
planners, accountants or law-
yers. They take four self-study
courses, which take four to six
months to complete.

Meanwhile, you don’t even un-
derstand the jargon.

“You feel at the mercy of your
ex-spouse. You need to trust
your lawyer to get your settle-
ment, but you’re not sure what
your settlement should be.

“How can you be expected to
wade through this when you’re
in the saddest boat of your life?”

Most family lawyers welcome
the intervention of a CDFA, she
says.

“Lawyers have incredible de-
mands on their time and can’t
communicate every detail. I’m
doing the hand-holding and
helping people with their in-
tense need for explication.”

Smith will take several pro-
posed settlements and show
how they compare in the short
term and down the road.

“Suppose you want to keep the
house. It’s an emotional neces-
sity for now. What will this do to
your financial situation? I can
spreadsheet this stuff five, 10 or
15 years in the future,” she says.

She works with her mother, a
divorce mediator, and deals
with 75 per cent female clients
and 25 per cent males.

Eva Sachs, however, works on-
ly with women. Her website is
www.womenindivorce.ca.

“A lot of my clients are intelli-
gent, educated, running their
own businesses. But they still
feel an imbalance of power
when sitting down to negotiate a
divorce settlement.”

In one case, Sachs had a client
whose spousal support was
based on her husband’s salary
and bonus. Instead of using a
three-year average as proposed,
she suggested five years (since
the bonus was higher in the pre-
ceding two years).

“My client said, you’ve paid all
your fees and more. This made a
huge difference for her. You
never know what you’ll uncov-
er.”

For anyone whose marriage is
heading for splitsville, a CDFA
can help ease the pain. And by
taking work off lawyers’ shoul-
ders, they can help lower the
cost, as well.

Ellen Roseman’s column appears
Wednesday, Saturday and Sunday.
You can reach her by writing Busi-
ness c/o Toronto Star, 1 Yonge St., To-
ronto M5E 1E6; by phone at 416-
945-8687; by fax at 416-865-3630;
or at erosema@thestar.ca by email.

Financial advice in divorce
Specially trained
consultants help 

Ellen Roseman

*Number of divorces in
Canada: 70,828 in 2003.
*Marriages ending in di-
vorce by the 30th year: 37
per cent.
* Peak times for marital
splits: After three years.
*Where to find help: In-
stitute for Divorce Finan-
cial Analysts, www.institu-
tedfa.com
*What to read: Finances
After Separation, by Doug-
las P. Welbanks ($22.95 at
Chapters.Indigo.ca)

Money and
marriage
breakdown

WASHINGTON—United States re-
tailers rang up their biggest
sales gains since May 2004 last
month, more than doubling
forecasts and helping the Amer-
ican economy snap back from
its worst quarter in three years.

The 2.3 per cent rise came as
the warmest January in more
than a century encouraged
Americans to buy more cars and
redeem holiday gift cards.

The gain followed a 0.4 per
cent increase in December, the
commerce department added
yesterday. 

Excluding autos, sales rose 2.2

per cent, the most in six years.
The fifth straight increase in

sales is believed to reflect the
higher wages U.S. workers are
enjoying as the economy adds
more jobs. 

“We’re definitely going to see a
very strong first quarter,” said
Brian Bethune, an economist at
Global Insight Inc., a forecasting
firm in Lexington, Mass. “It
looked like consumers were hi-
bernating in December, and all
they needed was an excuse to go
on a spending spree. The weath-
er provided that.”
BLOOMBERG NEWS

Warm January makes
U.S. cash registers ring
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U.S. retail sales, including 
automobiles, jumped in 
January.
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Sales rise
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* Bruce Graham, president of
Calgary Economic Development,
will speak to the Economic Club of
Toronto on spreading Alberta’s oil
wealth across the country. 

@thestar.com

MARK DRAJEM
BLOOMBERG NEWS

WASHINGTON—The U.S. trade of-
fice pledged yesterday to use “all
options available” to get China
to drop all barriers to U.S. ex-
ports, as the Bush administra-
tion tries to lower the record
trade deficit and stem criticism
from Congress.

China must open its market to
more imports, crack down on
the piracy of copyrighted mov-
ies and software and curb sub-
sidies to exporters in order to
cut its trade surplus, the U.S.
trade office said in a review of
trade policy toward China.

To prod China along, at least a
dozen new people will be hired
in Washington and Beijing, with
one new office focused entirely
on getting China to live up to its
commitments in the World
Trade Organization, the report
said.

It’s the first time the United
States has singled out one coun-
try for such scrutiny.

“Our bilateral trade relation-
ship with China today lacks eq-
uity, durability and balance,”
U.S. Trade Representative Rob
Portman said at a news briefing
in Washington announcing the
findings of the 10-month study.
Portman called last year’s $202
billion (U.S.) trade deficit with
China politically unsustainable.

The Bush administration is
trying to head off legislation in
Congress to impose punitive
tariffs or import quotas on Chi-
nese goods, proposals the ad-
ministration says would under-
mine the benefits of commercial
engagement with China. At the

same time, the administration’s
report lays out specific changes
the Chinese should take to allow
more U.S. exports and narrow
the trade gap.

The administration “is trying
to articulate to Congress and the
business community what it
views as the totality of our in-
terests with the Chinese,” said
Myron Brilliant, vice-president
for Asia at the U.S. Chamber of
Commerce. And it is saying,
“Our patience isn’t going to last
forever,” he said.

Democrats in Congress, labour
unions and some manufactur-
ers have blamed the widening
trade gap on China’s practice of
subsidizing domestic compa-
nies and holding down the value
of its currency. And they have
criticized the Bush administra-
tion for not doing enough to
curb China’s use of these trade
practices.

The deficit with China last year
accounted for more than a quar-
ter of the overall U.S. trade gap.

CHRIS GREENBERG / BLOOMBERG NEWS

U.S. Trade Representative Rob Portman briefs the media in Washington yesterday about the results of
a 10-month, top-to-bottom review of the U.S. trade policy toward China.

U.S. report demands
China cut trade gap 
Seeks end to
export subsidies,
trade barriers 
New office set up
to push Chinese
for changes
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This new feature runs
every Wednesday,

Friday and Saturday
and delivers your
message to over
1 million readers

weekday and
1.4 million on Saturday.

For more information
contact

416-869-4088 or
1-800-268-9304 x 4088.




