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1. FUsIC

20154E3H3H, KEAN=Y =7 MICXF Y v R ZEZ LA =27 74— L v (Sweet
Briar College, BN SBC) &, “FESEEDHE L 2z 1uctl ) MBCE(L 2 Bldc, FE8H25HA TR
PHAEFEFR L7z, SBCIXIOMFICRESIN/IZYRFINVT— « AL v (liberal arts colleges, LA T
LAC) Th Y, KR THICOHIi%Z G 3 &M LAC TH -7, W A2 SBC FSHOMIL K AR
FHICKRERA VAT VL2720, FBRIZSSIHLERmZL SR Lk, SO’
SBC DAL - BB - 2243, SBC i % k& MV H JEE FIH4 Saving Sweet Briar (LAT SSB) %
FEER, FEEHERFZ HINE T2 MEEZEET 2050, AL v PEESIN LS %2 ko % 3F
eI L, DWITIEFE HIHICPHEERR - 2Ly PREEMEOAEZELOTDH 5,

SBC DPHEH & Z DHIN 2K 2B E 2 FK 4 1ZED L H IR TE 2D h, KETIERYFEHHEIZE
L Tl A, EEEERT Y ¥ —Ic kUL, HEtodH 51969-704E 1 1324 KFEHEHB L T
BO, 21HACDIEO BB EUI ISR TH > 72 (NCES, 2014), ETEITEFIRFAOHED H
VoTED, KETRREOMME L H2RRAEDOTH S, »RTE Y LERKFFH David W.
Breneman |% LAC OEEI a2 %5 LT\t (7L 2=y, 1996), ZHHISIE L H2BLTH-
THHEE L ABRRTETH D, COMEABRRE H2MOFLCREBIE L LThs, Wb
AR BORE - PR RIS - AT E ORI, F 2 I ETE OGS L SRR INES ) &
AT AKIREGEE L (BT 2 2 LD TH 5, ZUREREOBRIITUE, NEDOKETI
RORFOHBHIZOWT, —A Ly PO - BEEL L L CGRRERT 220 Cl3ri+oTh b, K
E S SBE I BT 2 EBIREZ B L 72 BT, 2RI &R ILHE & v ) i o BASAIC
B 70 AR/ OPEERZWEET 5 2 & 2205, FRIMICHERMCOIFETH 2 EF 2 LI,

72 L—MRICKRZDEIBICBI T 2 BRHEZ L v, PINERZZ L w3 MARTh D, Z2oWED
SEAREICEES 2 HLA 2 L B LEICEEL v, KRENCE W TRERE OWEE % i5h 3 2813 % 0
W, REZEASHICEI§ 2 03D i, 2O RIS —RABH % LIS, SBC DAL RYY =
7 A MGEEORERNZ IR T 2 BRI I TR, Z2EHICE W TREHELZ R TH
BB R I T Wi ®, 22BN T2 2 LW TH S, £ 2 TAMTI,
LAC &\ 9 KERA OB A & - R DFIBHIC D\ T, SBC % Sl B #8109 70 B R

* R PR A BE T TR
*ok RGBT DS HE RS D) 2
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P OEEZITV, LAC OPHBICE T 2 AR 2 R L 72w EE 2 5,

LUF, AOMKTH 5, REITIEFIHEE LT, LAC DRYHE & Z Dk o v TRERN 42 51 it
Zex T 2, Hi < 3 Tld SBC OME 2 B £ 2 72 LT, PHEHOBIHEEKZH O 5 LIETO
2009-104EF X 1) F2hi X T\ 2 REEHERF D 72 0 ORI EFIHI 2 ] & 212 L, Sl o#ERS) £ T D
TRt AR T B, HAETIIEHERD S SBC MBS EFHEE, BT O ERE% B R L FHHGE
T2, BLEARRZITHESHITIX LAC Z DS RYADBIC OV TN B S 21T 2L LT 5,

2. URFILTZ=Y - ALY IDFEEZDREHE

SATIHAEOMENI G S, LAC DRFEZMER L TE <, LAC 13RIV 7 — o2 L3R
HICHMRZEE, MK TYEANOBRAAENROFOERENLZE T, R¥ER7v 77813 F-o7%
CFieewn, FioTHMIBETH 2, VRI VT —YHE X, MHERMFRDOE, SRt
EXN, ZONEEZLEEIETERLD, KRENCROEBENAEE L L TRMNWTE R, BIHEDXKE
DY RZNVT—VHEIE, FITLAC B L OWERFD H Y28 (College of Arts and Sciences %5)
WX Db, 2015FICEGET L 2B DH — 2 F —R¥EDFIC K 5 &, LAC Z &8 “Baccalaureate
Colleges: Arts & Sciences Focus” 1277 X 115 DII254HEBITH O, mEAERBI A D54% TH 5,
LAC I3/MHEECH 5700, AAEH3431,3324 (—HEBIM 72D 1,6984) TH D, ZHUdeKEEHK
HRLEDDTPLINITBE 2\ (REFEZEL), 29 LTHS L, LAC IKEESEEF DR
e & R & BT 2 HEBIRECH 2 —77, BB T2 50 2 FEET LR,

LAC 22KERA OBBIER L L CRMEN TR 2D AL, ZNRBABHROESTHS I,
ALy A V87 MFZETIE, LAC I3HEAN - DEWXEN TR W20, ZEPAE~ER T 5%
BEfL, ARENOFMCH R, FERLE W E IS (Pascarella & Terenzini, 1991;
Astin, 1999), A ¥ 7 4 7 F RETEFDOKAAFHE NSSE (National Survey of Student Engagement)
DFERD, LAC DEE - FHICHT 2RBOE) I CHMA LA E L ORROE» X 2T 5,

EOREOCHEENRZROICHEO 63, BEMTIE L WIEH2% W O23%EIRTH %, Rothblatt
(2003) (%, LAC DA /MERNIC H 2 HRICOWT, KEBZEN - AEREZ2ATATIRET 2
fEBICIER L T2 R L 72, S 5ICHTIRD 7L = v 13 Z DFEH T LAC DREHEHKICE &L
7oo [FEIZ—EDEHED 52120 LAC % HTRRICED B, LAC 8E LoBMHAZERT 52—
T, fWEROKE L OFFIch 2 CHEELZ RV, 2 DERIZTOERED & D HEnfi o2k L
WHABOTFERTHY, ZORRELE L TLACNOHFEIREET LA (FLER2, 1996),

fUDFATNIEZ ATH LI, 7L 22 v OHEHEITHERLL, 2008-09F LD 7 — 4 2 v THZRL
7= Baker, Baldwin & Makker (2012) 12Xk % &, LAC EERTEZDIXI30BEEIHE 20\, 23U
TV AR YRR L 72 LAC 2D & CRUZ HE S LT 5, AR Z0ERNZ, (a2 D
WEE IS 2, FEi - DPABEEICL2H I A MREEB A LW 2 &, AREE~ND
BAronEde, JHEITTE TR ARSI -t I FSE LICSENE A2 R bR 2B EHE = — A0 EE -
TWw3p el Twas, INGHEND, LAC DRHE & MBRIRICHEZ KT L TWw 23 D75, LAC
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ELCOEREZINFISOMENE, MBHHICHTIL, MR AL 72D, REpGR 2 HRIE L 72
D, NRHWZIRINVT =Y oHRRT 25, RAERAIEI B E % 7, Baker 5%, /)
BB CHEZ T LT 2 LAC &, HE LoFHreEEz2 FE T E 7B L L TRSEH O ZRIE
fEICEHFL L TER L L, ZOBSELRERBICIIZERAIE, SRR L v ) BRIV Z T S
LMD B EBEET S, 29 LEEERIZ0ENO 7L 2o v o R ETE 12T 5, X5
IZ Kaufman & Woglom (2007) 1< X 211, 2000-01FKf 5 Tl b BUS D& LAC4A9KEBI & “second-tier”
SORERH & Tk, MiEERH O PRI hotkE S D (B $26.207, ## $12.9/7), LAC [H
DIAEPER SN, 29 LEEA» S F A5 D13, LAC DIEHRNEFE DRI > Twa 2k
Ths, HmPHNELTIRIAVT =V BT TOZONEIERERLZ2DICEL D% A
2, ZOBURIE LAC 20KERG OBSBIEIL & U Ol T 2 KIEZ R T DD, H20IFHERDY
RINT =Y DY AE AR, ¥ite’e LAC DEZRFM I 2R T 28X EMRL 5 2 D2, LAC
R E T HREENRICEOTE, VRTL7 =y LRI T 2 BaNGET &, BEOBE
BEARE L COREMRFICET 2R L v I2007 7u—F 2303 L 35, AfETERHEOM
G2 FEKICE & 0D, RPDREMER: - L W) RFEOBIR» S EHE 2R A2,

3. RA—=KT 54V — - AL v I DEEHRE & ZDHIE

(1) RA—=b T4V — - ALY I DOBE

SBC &tk % HIE THEMEI & 2 2 R I0VEIC N =Y = 7 MICKE S e, 22k
BU3HI700 £ Moo TN TH D, STHIESI L ENAEKMICH B, X v v 82, EEOH
#H Y v F o= L1k 12ml, ALY v FE 2 B EZ100ml BENLTE D, 3,250ac DJAK 2 HE A,
Wb THILG ) ISIT B, WRICIE LA EDYAEIFFEFEIEAT B, 20164E8IE, 37TOHE/ H
HAHH D, B.A, BFEA. (Bachelor of Fine Arts) D2EAZICINZ, EV R AL LD BHHEL T
V5 7:8,BS. 57 % (2014-154FETE Y 2 A L TEQM DB I3 LB G55 D25% % i 3),
HEPRRME G AR L, VR, R, BREERO 2, KRB CTREE Y OB A2 5L TED
B S IEB D AT TR D, BEBERNANOHYE LR ARZRET 2 R/E 70 77 LI
BFEEET, 29 L7 SBCOVHIRY RI 7 —r L) R, SrhBERELRIET 2 —
JC, BT EAEFEEICAR LR TERIC D 2> T3, FRHGEER, ERcA vy —rv >y 7hnn
FAET 5 2 &0, FAEMZ MY 213 - STOFEPEELZSMEER->TE Y, M T
&, PASEEE L, ARIZREEER L R A MR, BT R L 2R b E 2 4uE, SBC 1%, "LAC
UNBIREy THT ) TRk Loz, PEBEE LOARI R ERZ EEE TR0 TH 5,

(2) FASEDRTE &FAEA DR ESED

SBC HH22132015%3H, PASZRER L 72, MAROHEMIZFERDOWYTH 5, HEBEF TN L
TV, NEFHEOSEE VRPESCE N LTk, SR EVRZ2UET 5700, MRS
BOREGIC X B RIELRBZEREL 2T E 2 2157, MWHRUSENML T, FEEED - A¥
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FET - FEIE B L I MEEE, ML FEOMBUC & > TEALBREE & 2, RIPN 2R
MkfE DS E & T L 72 B2 d, 20155 2H, 2B CHEz kL, FROZhZBRAL F
MHZFRF L7, EECHELT S 2 &L CHEDPHMB ORI 2HIEICT 250 b, FOBEET
PHZES L, BIREIRLZEANRA L —RIGEL Z EPEELZ LW L 72D TH 5, b, fil
NHETHEELDOTIERL, HEDLRBIERNSNDOTH S,

Lo URRSEA - B E - A & o ¢, BABUE IR RZ U AN 5 72, Wik L 72 SSB %3725 EIF,
FNBLER PR LM RSO NMEERE LTI BOTE 2 R L 72, BENICREDTHE, Sy
—H 4, SSB X Y N—HHEDM LA \HO 2 TR E 57, SSB Mo Af#E, HHEED
FOMBEIZEEIRTH Y, EROTEIEH D, L) b o7, N—=Y =7 M LB R Petersen
1220154E3 H 11 H 12 M R B Mark Herring 5812, TSBC 13 $9,400 0 D¥E&:%H T, & DIERi%E1T->
72 SBC D4 (endowment) D5 AT, FEHOMBEIZTEE L LKL TV DTH 5,

720y, Ben% (i, HEFORATRESPRERB R A P KRN TORE I NEST
by, EMRNEMBEGEEICIEHT 2 2 LIETER Y, PHBERE LR O $9,000/7 DHEED 5 iR
%A T E I\ E < (permanently restricted fund) 7% $5,3005 (59%), —RERVIC{ligk 2 FiE S 7z
#4 (temporarily restricted funds) %% $1,800/5 (20%) TH 0, fiE%2FE I N4V EE (unrestricted
fund) & $1,90005 Fov (21%) -7, BlG, BHFERIMFBLEEICH MBI R 2 B Id 2 0R)2H]
HET, LrbSEHOMASZBATEY, HEE2MD B L TRE 21T IRED VL TuT,

BHEXA A=t ETn 7L 2w vidol, RIESSAVND LAC, h7 3 A—- ALy
DILHERTH Y, N—Y =7 REBHFABOICEHR THERITH D, SBC TIHEMBEE R
REDFFBBE GOz, 7V 22 Y ZEEDO A T4 71k L, 2otk LAC oA (K504 111
$230DKF ALy 3D o T3, BIHEIES0RN), AKEEDHTD SBC D MU, 4 X —
P EDWRNTOWTE R L, ViHESE» S RAS— & A4 LEEOBE L <, BIkEHH
FYh v e & NEEIIG % B & A2 T E 7, AEEIA, HgBRERInC X D e
WFHEECH -5 7z, RFICR LU AHED L 6T, MG ICE >, ke, HE
ZREL 727V R2vid, SBC DRIZTD b UIOYEILIEL Ho 7 LR 3 L FIRHIC, Zifd5E
HIFEBED, $2~25MEDRBEZMETE R IUTF A MEEE MR CE R LR, 708
M, S Z RO 72 LAC 3 W 2 & HIERE L T\ % (Svrluga, 2015; Kapsidelis, 2015; Treaster,
2015),

PASHTE £, X T4 7T LAC PR T AL v P OFEREPIIREZ K> THBO MK %2 &
% { DRLBIRHE O WEHHeH S e, PABIREEROBOE TIE, PE 7z Hia ZICFHE T 2 b DA%
%hrote, —H, BERXEALy PHITHICK S THOORS ) IKEMEERT 2R, H5 i
DLACICHZ 2 HERL, TV RINT =V TN ODSHOITREZGIAT 2 A7 b s i,

(3) Parker FRDEIZETE
O DRI 2 BINTHES KL PHITEZ2, T2 2 FHROVTOERTIE R o7, 2KD LAC
2D B L WRREHBREE D 6, SBC TIX0FNEL DA, HMEETHm %2 5 E L, AR &Rk
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WEIC L D T Tz, 1996-20094F 12 2 Kk 1< & - 72 Elisabeth S. Muhlenfeld (£20034F (2 “Shape the
Future” %, 2009-144F (2 A RMRIC & o 72 Parker 1$20114E12 “A Plan for Sustainable Excellence” (BAF
PSE) %, 20124 “Contingency planning memo” (AT CPM) 7%, 201341 “Next Steps re-strategic
planning” ZEE L7z, T TIEZD I B Parker FRO B ZHER L TH <,

Parker (32009 IS AR § Clc Mtz AR L, KRS LIRS OBRZ T L7, 2L T
20114F12 PSE ZEBL T %, PSE I3 Parker 25%E L 7 MiMEEHHIO 17 2 D TH D, Z ORERIEFE]
DB TH %, “Values and Vision” T, #EEMkGLZ AIHE & 3 2 MBUER 2 VW ICHESE T 2 00 % HER
&L, BT REREFHIE TPEROMER, £ LT, 29k LT, “afull liberal arts curriculum”
DFEBIAHRETH 2 & L, S50 TCHHNE, HEeOrE TSRO B Ui o
1 2877, NS 728G, SERICIVAMGESYE L, e DAL RIFLZD,
ST [ A v 7 7 HOEEHERENUEI N D L LIS, BEHETHS TOMIER XY > a3 Vil
M IND L) T—)L %R LT, K “Conceptual Cornerstones” T, FEEHERFDH—H
FEIZAAETS0~8004 2 IR T2 2 £ TH D, WIRIZFEZEA6T5~T00 N, FEFAFEE6S~TONE L7z,
“Action Plans” 13 LELHELEK D 720 D BRI HZ RN I boTHh b, #lL LT
“Marketing and Recruiting” TETGFAE 2 KE L, NRZ K> 7 AEES R OIAHRD Eii %,
“Academic” TIEFBRIC K 25MHIZEH 22 MR L, SBC DREPHRMNEROE VAR EICE D
7075 AORMWES TOMET %, “Financial” CTIHEBEETFRGHEOIREI %2R T/87 X — ¥ 3%0E
IR E D, KRFEBEAEDORIN, THIPKFEFED Y — 212 X 2 INAWMECR %, “The Fundraising” Cl4F
P & ZF @ 4 ORI E) R E O L%, “Governance” TIPS EHB DT “Shared
Governance” DT IAMEZBGTT 2 L ) fEf L T 72D TH - 7%,

L#%>L PSE FEXDFEITIZ, Parker FRH YD PSE DEBINNEHTH S Z L2l 5, 2 I TH
RKINLDHPCPM TH -7z, CPM T, HALeish = — X E G HMIREM BT Ol BT
Aoy GEIR &), R L A0S, AR ZEERT 2 2L 287, LALID
aFHiE SBC DR L, % < OREER D U, fif & FEHLITI1Z
Bohbrot, DE, HELXL -HOREL L TWGE D =1 ParkerZRDEIRFHE
Tl & 41, “Next Steps re-strategic planning” %8 L C, DA APlan for Sustainable Excellence (2011)
DRI A ST DEAS N DTH D, bEAATOM  Comepiol Comerstoes
b Parker £ 1F, A0 YMHOLBEEME, FL -2 = L et oy
7 M1c % % 4 HE LAC ® Hollins University & o &0f % % 5 Communiy of entreprencural Educators”

Digital Sophistication
¥ 2% EFE L 7hS, SBC ORMEEAEAL Y, 4 Anie

Marketing and Recruiting Action Plan

PHCRES Bd oD TH o 7" DLLDS Parker RIS Academic Action Plan

Financial Action Plan
DHEMEEHH OB TH 1, PR RO & LTI Technology Action Plan
The Fundraising Plan

NERELEFTERLIHER, 42202 EIRL-D Governance Action Plan

Conclusion
ThoTz, UL : Parker (2015) X D HE K
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4. MBRESR : Tl CFARRlORE

(1) =il (ssBfl) ORE

DLEDRBZ B £ 2, DU, #HOMETSSB 8 X W HS - AL v PHITHHIR L&
K201, SBC DMBHEE N 21T, FTIIATHDO NI TH 5, SSBIF3H26H, MEHIRDLZE H
MR & T 27280, N—=2 = 7 MNEFE TAEARIEH AL (Certified Fraud Examiner, CFE)
LD ENE % FiD Steven Spitzer & FHIL 72, KIZMADEEKRFDMB T - BIE 247> 7-/8Bi%
Fi> (Saving Sweet Briar, 2015), Spitzer (34 H6H, MBHRIUCBE T 2 Pyt &L ET 2% tEH %
J672 L (Spitzer, 2015), T4 DIFEEEZ A 2R, PHHZ EMLT2 Ll TE RV EFRL 7,

B—1%, “Forbes” FEIC & 23HTTH 5, 20144FE6H30H, FIFEIX000D FAVZIEEFIR 0 [ 5
EMEICBIT 2R 2 FEER L 72, SBC 134500 i, 3.899M 2L, “A” i &, NERL
X900BEEA HR88f  CTH o7z, N—=Y =T M TSBC X D Lo IZ4> Lo 7e <, #IC2388EE 28
SBC & O FAZICHEATHIT ST w7z,

B, AU BHEE CFI (Composite Financial Index) T& %, CFI 124K KT MK TH 2 FANL
ALy P4 (Council of Independent Colleges, CIC) 73, HEMMHO MG %2R THELE LT,
W ORGSO EHE T 2, CFID A a7 —4~+ 100 ZH D, 30 L% 57
R RIBIRIICH 2 & SN 5D, SBC1E20134E4%4.72, 20144E435.09CTH - 7z,

=L, HUTBEA I X 2 MBEEAIEE (financial responsibility composite score) TH 5,
nHEEREHFICHEIEREL SN, B —1.0~B.00MZHY, 1.5 LoEBIZ B S
Wodb oI E X s, SBCIFERED LA —F (20134F) ThERD3.0% B L Tz,

Z5P41%, NACUBO (National Association of College and University Business Officers) I X % S840 7 —
FThs, JtuT kiU, SBC DESHIIN—Y =7 MDISOATIHEEID 5 L1 OB TH -
Too I5IT, FE-AY)ORESHZAEN L2V v YRR LD v X v 7Icknid, SBC
FEN==T7M, 7 ¥ DC, AV—7 v FINHLIX T30, 1002 TH - 7%,

PR S 22 E, SBC fEFEIC I3 2.5 R RIS TH 2 iR Tz, L L, WiEEE, -
DAD DI A Z DOBFIHILO L WEIETH 2 L LT %, 25D ERFD X H 4k
BHIE SBC & 0 & KHIEZ2 1T ABIBEDREBITdH b, L NACUBO @ 7 —# Ic k#uid, ki< SBC 2%
ZORIBD RS 2R TE, PE—- NS ) ORRHIL, N—Y T REEZBRILILEERD, ZD
7o 29 LIBHED R & I N5 BRI LT, Lm0 7D Th o7,

(2) BAsEAl (BER - ALy IHTHA) ORE

PHEHMN XS H26H, PASHIRGE D241 & 15 Spitzer L A — b DGz RN TGS 2RI L 72,
“Expert Report” & & 417 A5 E 1L, William Mullen IHEHETICHTE L, A& (Certified
Public Accountant, CPA) %, Z DAl b % < D&% T Harold G. Martin 12 & - THRE S 47z (M
T, Martin L AR —F), ZEHEHTIE, SBCHlOEEZZE T 2ERE LT, RO ¥R Parker 5,
University of Puget Sound D %5 S.R. Pierce IZ & 2 HEZEbE (Affidavit) IR I N7,
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Martin L A — b %, SBC OFEENHDOERE 290258\ F 72, ZOERE LI, A HEFHETHHO L
VR, BEAEBORESEL, C BRI, D. BHINGCEL, B FAHEINAD R L, F IS
HHE N OMEEFIR OV IESONUH, G BARHORMN, H. fafEY 27, L #EHIROMiliE
PEDOKE, THD, 2o DHERIE, AHTINE TATEL LAC D BINAFEEETVIC, SBC
FAEOERBMIMINZbDTH S, NHICHEMT 3 &, KEEFHETEHICE W TLAC &, /M
B35 HERIERE L LT—E0lE2HE L Tk, Z2RZ20WBIEMics kL ki,
IMEIICH % (A), TSR INME A EESBRS OBIULEZ G SR L (B), FAEMRD - I 58 EE
(5 LW B TERERZE D5 20, ALy POMZERNAZBY T2 (), JHEViTS
ZHNT 2 D08 Taeh: - M5 - NS &9 SBC DFETH 5, 29 L TREICSELT 2 b 1)
ZH (D), FEBEBHEDS IIBZERINAD R IKEE B L 9, MRSHRIICEDTWD, K
DFE LAC 1&—ERBED IS % 553, SBC TbHMNBIHEM V% G0 - RFEEOMEM &
W) TR THROMER IS T te, 72721, REIEZICE VT SBC DEFMN SO LM L IZHH 3 <
7\ (B), A TREICSCEIC X b, BEFEOEN OLAROHR) basEnsd (F), 510
HEDOHEDHER: - M LTS 208, RMESD T ThVY, AELE LTS » o5&
SEIETI 2285 (G- H), RHROMHES, ThbbAaL y PoAMICER 2 /RFH
EHHERP LTz (1), ZEOHA LI IR0 T, 2IUIE 542 PEROWMD,
PWEZDEAL E DAL FNZTRR L, REREESELZRIMLL Tw !, Lw) I ETHS,

DL FiE Martin U B — M CH 25532, BERIICE L 218 E 25\, 2 2T T T REIRE
ZBfio 72 B9 DK HRIC D W T, SBC OFEERKGEEL T <,

A. BEHEMHBONLYR

WAEREE 72 LAC DREEGRSIC O W T, FREi T ML 72, 23BN, 201 fCaIc F7e iR
BRI L TEOR, LAC 3z THAZZ T TW D TH -7, LAC DHEGEILOME/ND B
LoD, 1960EMREKETHZ (7L<, 1996, p39), 50-604ERIC THEEIE, ZRREBRL 72
LAC 725 7228, 604FARARIC 1Z MBS CIRFH & 7% 2 BRI BlaUR O 72, & SIZT0FAU IR DS
LAC L [AfEDEE 70 75 b % LAt LR 72720, A8 L < 2257, WAIZ LAC
OHIZIE, vy a v EHMEE - BEREENANELAE LD S, FI UL BB b
%irotz, SBCOHZN—Y ZTMTIEIOI0FERICAL v P AT T4 VT LTV F AT —,
KON—=y =7 R AL, 80fERICIE, LACO—DTHE 7V by - 7V F - Y—K¥
b H22fl L7z, Pierce (2015, p.2) &, 60ERDEUED 2 H 14 L v 2 D223, SBC DR EN:
2B L, BELLTAEOERBINICKE Y2520 L, BEEFETIX, 7471
X ZERHRE G I LR, FAERIII SR EHEZ B SNT LS,

B. Z4#
SBC TIIEHSEFE LTI D & A LM DR EE T H - 72, BiIRD Parker TLAEDHE L 72 PSE T,
LEROIEEREDOHEREED DI, TTIHER L2 LB Y TH B, 2 2 TR AEEH L,
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AL % G0 T 2 ER U EOTERE LB DORE LA 2 TR T 2 MEEBUZR S (6004 FTH D,
14/154E 13561 4T, HEICRT 2HEHKIZT0.1% ICH > Tk, A¥FEE L2004 %Z2B A 70X
07/084EIED A TH D, WME204ER, SBC IFHE IS EAERZHMRTETITV,

BEw TN, FEESERICRE L CGEBEE & AEFEORNZR LD TH 5, SEFRIX
10/114EE Z 2 % AVEBIAA DS, FARML, EXTTIZ9364 &£ 09/104EED 164651 F THOT W
7o NFZFRAIERS —E DEHME 2 8 B D DTN N7 23, FFLD A FEEBIZ R THHTH -
T, MAT2ILIZAHo%, OlEHED THEEVE) 2A2 L, 12/13FIT1E30% %2 TH D,
I3/144F IS IE 2K % & Fl- ¢, EETIEHT2209%I1CF TR T LTwi,

B E D EOBIRIGECIT L 207200 T FryavE, o FTh s, KETIEich
BRED , NFEZODICHDE S 0 REHEHEE 22 %, R3IZY T v a VROHERE 7203,
— RT3 L1VBEERREVUERE TR ) 7 v > a YRR & RER L, EHHED2D
Ho, 2bZHbDANEEBPHE (]92004) 2 FTH->Twa 2L, Z L CAERDELBRYEED
HRE, 4FERICIEETMOANFEEHEDFI0% R L T0b W) FERETH S, ZOHFEIE, HEFHIC
BRI 2 JUE T, T D% RICHERT

K2 SBCOEEHDHER (95/96FE~ 14/155E)

F ARE AEPE GF | & APE AEF¥E G | £ A¥E A¥4E G | &§ ARE £#F4% &5

95/96 169 407 576 |00/01 164 421 591 |05/06 181 375 556 | 10/11 180 425 605
96/97 155 400 555 |01/02 156 416 572 |06/07 190 390 580 |11/12 194 416 610
97/98 188 408 596 |02/03 149 409 558 |07/08 202 434 636 |12/13 176 390 566
98/99 167 388 555 |03/04 133 391 524 |08/09 198 449 647 | 13/14 197 402 599
99/00 186 396 582 |04/05 169 363 532 |09/10 157 454 611 |14/15 154 407 561

VE 7RSS, 2R LR L MR ORA L R K L bR AR TH B,
I © The News & Advance “Sweet Briar’s Historical Enrollment” & ) ## {E1K

1000 40.0%
A 37.8% 936

- 35.0%

- 30.0%

- 25.0%

F 20.0%

- 15.0%

- 10.0%

- 5.0%

+ 0.0%
09/10 10/11 11/12 12/13 13/14 14/15
EERE mMARHTEA) mARER) —SHEYEB/A) = SEHEYE(national average)

it 2 Martinb R — & (Exhibit X.B.1, p.14) & h #FH&H L

K1 SBCOEFEZE - AZE - FBEEOEIRDHEE (09/10FE~ 14/15%FE)
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xR3 RPEOVTrarvERO#ER (04/05FE~ 13/14FEK)

75

- PEUETIZ 2 | aEmECE
Eag e pirsan | V7OV F | pelrsan
N -
R o aER aER| AR % | see K| am
04/05 169 126 106 103 43 25% 75% 66 39%
05/06 181 144 130 115 37 20% 80% 66 36%
06/07 190 142 128 119 48 25% 75% 71 37%
07/08 202 141 119 116 61 30% 70% 86 43%
08/09 198 154 131 125 44 22% 78% 74% 73 37%
09/10 157 120 102 97 37 24% 76% 75% 60 38%
10/11 180 140 116 110 40 22% 78% 75% 70 39%
11/12 194 143 119 100 51 26% 74% 75% 94 48%
12/13 176 121 101 55 31% 69% 75%
13/14 197 147 50 25% 75%
E iy 184 138 117 111 47 25% 75% 73 40%

HIIL @ Martin L & — b Exhibit X.C.1 (p.18) & b {EHK

C. BERIIA - D. #BIX

KETI, KRETEIEENEEEZRET 2, ZP% L 0na, A2 E L) 2L
7\, HURBUNEE 0 R ARSI X o ¢, EBISKIA ) BEERDIE (H15]) Sz on
WHITH B, R4z B D EEEERLOFEEIRA (A) IFSEMTHIEL T %, ZATREDAAEIC
XAET HEEEE (B) RS WML, (A) 122 (B) OEIG1X40.4% 5> 555.8% F TIZHAK
L7ze D% D I3I4EEITIFBEERHEADL A, MEZERMUA (A-B) %2 EHIZH5HR E R >72DT
B 5, EBEERE G RE 2K L KT 2 L, SBCIIWHERE L A LR L b Ic2kF
Yz ER-TEY, BOAIREAbE UL, SBC IZLHEDZEREL 21T b ¥ EERIC
HIRL, OIS EHOBEEE XML TERLEETODMERETHEYT LI L, ik
B R T 2 HEEDH AT EHPITE 2D TH S, 2T SBC D20114E6H £20144F6 H IR
RUICE T 2O MBHRILZREES 2 (K2), 95 & SBC TIEMFE & b FHZINERINAZ
L TED, EREENAILE>T259 CTRFLL T2 EENBETE S,

B BIFREFEINADNERIE, %4 (private gifts and grants) P E AL (investment income), 7
H45 (unrealized gain) TH %, I 6 IFEFINAZ AT HHMEZERINA LN OEH S, HEE0 6D
X #2244 (appropriation of endowment spending) 23%\>Z & 23ATHIIL L 9, SBC TIk&H 4
He%x, BHEINARNRZHET2MEE L TEEES 22 B20IRMICH 72D TH %,

T4 SBCOFEERUNA LRERES|IRDERE (09/10FE~ 13/145FE)

#ﬁ%fﬂ&lﬁ e e R EN =EREE (7‘-“4;(7Jr7>|~)j*¢
FHFUZA IRA NER PR
(A (B) (B/A) (A-B) SBC 2KFEY SBC 2XKEY

09/10  $21,534,537 $8,693,158 404% $12,841379  48.9% 41.6% 40.8% 36.1%
10/11 $22,841,890 $9,650,620 422% $13,191,270  55.8% 42.0% 45.6% 36.4%
11/12  $22907,387  $10,914,681 476% $11,992,706  54.9% 44.3% 50.1% 38.6%
12/13  $22957,463  $10,798,820 470% $12,158,643  55.6% 44.8% 51.8% 40.2%
13/14  $22997,858  $12,831,690 55.8% $10,166,168  62.8% 46.4% 57.0% 39.8%

U Martin L A — b Exhibit X1.2 ~ 4% X O “2015 NACUBO Tuition Discounting Study, various years, Date as of the fall of each academic year” & 1) ##&

R
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< 2011%6H
=

o
¥ 2014%6H

201146 A

201446 H

201146 A

T 2014468 5,019,872}
)

i 2014468 4,436,173

EOME| HERRA | BEXH

A,

o 5000000 10,000,000 15,000,000 20,000,000 25,000,000 30,000,000 35,000,000
O Net tuition and fees [ Appropriation of endowment spen
Others M instruction

O research E3 Academic support

B Student services O Institutional support

B Scholarships and fellowships ™ Auxiliary enterprises

E Non-operating income E Total change in net assets

40,000,000
h o
ding I

I : Sweet Briar Institute Statements of Activities - Comparative and Common Size & 1) ## {5

E2 SBCOEEWNXZ (201 1FEHLV20145F)

E. FANEWNADREL - F. BEEDH#R

>
2

T

SBC CTIXFMNHFHDRNZ HWIZ, WEOFNZEOFELIT>7, Martin L E—F (p27) I&h
1, 09/10~13/144E 12 B> T SBC T37,365 NDFF I #2> & 8% $3,788 5 D 2 fF Tz (flf
EHIR D &b 2 2760389 $2,58707, HEEHIR D 72 W2 259 $1,20105) . 9 B32% 1 162104, 78%
(& ER72004 D KOFME THE S LT w2y, KOFEME104 6 E 3 TIcfbft L, BimoZF st
BRIAD o tz, Farvd LT 4 v 7 et GGHA 1F, BEDEFMEICA % E 2 —F# (Donor

Insights Survey) %175 7225, HARNR E LT SBC OEELEIMELZ L WS Itk o7,

#51%, SBC DHEGHIBOHE TH 5, HEESOMBIEITAETRECHATES T, RHIER
DS, HEHIROH 234 X D /IBITH 2 2 LITHED D kv, HEORBIEEEE A
% &, 12F %R E SBC | NACUBO DA KFE %2 1Al> T %, ZESREDORERIZ,
NACUBO 293 2K % Fal%, Ziudzaed, ZOMEE L CHENEEEEPEFATH L LD
HEZ O WIEEZZAS, TEH L 2w o3 ESE N (HUH) MELAME L 28 Th %, 114K $674

=5 SBCOESFEDHER (201 1EHL52014%F)

06/30/11  06/30/12  06/30/13  06/30/14
ERHIROGNESEE 28,472,611 15613543 18,640,024 28,608,602
—FIHIROH D EEEE 16,446,849 19335459 17,926,522 12,973,516
fERHIRDHDEREE 51,288,385 51,626,648 53489260 54,367,027
HE&HE8 96,207,845 86,575,650 90,055,806 95,949,145
EeEHHE 6,743,682 7,806,377 8,201,144 8,482,162
HEepiRE SBC 0.1283 -0.1001 0.0402 0.0654
NACUBO 0.1790 -0.0080 0.1000 0.1500
ERBEIRGEE SBC 0.2090 -0.0320 0.1210 0.1600
NACUBO 0.1930 -0.0100 0.1150 0.1520
HEEBHE SBC 0.0791 0.0811 0.0947 0.0942
NACUBO 0.0450 0.0430 0.0440 0.0440
7 : NACUBOD K41 G BIRISS, 1007 ~ SO B & L, B2 T, IALIER2 IR E 1L, ey,

MEGAESE DTN WAL DO IEGARBTTIR U oM, BHTERTH 2 2 &5 o WflididE s
HiHL : MartinL & — I Exhibit XIILC.1 ~ 5 (pp.34-40) X b #HE1EK

LTwikne,
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207, 14EEITIE $848 /7 F T Z 7o, HESEMRIZE ISP %2 LY, 146 B IF A4
FEDFEARFIC R L T9.42% Ei L 72, SBC TIRHEAEAICH L, HWMSEIEHETH 570, I
BIREADIE 2T VD TH %, SBC TIHOSFELK, EBFMNEHD RIRZ5%LINE LTED, BifE
DREGEWNHE MR T 21203, BRER SLIEOREGHB RO S 5, ZIUIIAEE DR85S
DISHBL L CIHIBEMN L2 DTH Y, HLHEDREIRBIIFLTH - 7= LR T 27,

G. &AXH, H. gaBYRY, |. HEE

SBC DHEEWREZEDHED—2IENA 7 7 IT BREIDO#Ai23%H > 7=, PSE 121, “Technology
Action Plan” 2381F 641 (£1), “#2EI1C “digitally sophisticated education” % #2422 &, Z DEiEE
YEDPRBRFEHTH 2 2 EPHGTL SN T, 20134E3H I a ¥ H LT 1 » 7 &4k The Stone
House Group 2842 L 28535 CI3, SHI10ELNIC $2,893 DB AL AT TH H ¥, FiAuc
%MME,%&ﬁﬂ%ﬂmmAmBﬁM%awﬁﬁﬂaﬁnTmto%cu%ﬂﬁ%%iahaﬁ
ALY, IS IChrsEHE2E8MATE» oL VI B THET I 2288\, £22h
1% SBC DWMESIRRETIXE; L v, BERIHZRIC X 2 &, 13/144FE R 5 C SBC D AMRANIL, HER
HHS16MEIT LT $2,95877, 9 bAAEE (Bonds payable) i $2,586/7 CTH -7, ZDOHMY A7
RIS DTEALE 521 T, 20144E11 H4H 2 Standard & Poor’s 1%, SBC D&% “BBB” & #THifl
L, FERGEL 2 TLE) 26 TRAT 471 & T, 4/1SEERICE THERFIRO 2 vk
23S0 ICETHA T2 2 L b FHIN, FHTHEATFEETH S LRFVEHVIRETH -7,

5. UBREMMHIMSESNITRE

b, K LAC OfE % B4 2 FI4HT & LT SBC OFIBEREIZ Y 117, el K OB
DS DBLE & MBIRE W 2 4T 5 1o TEFINIZITEEEE 3 o 72 MO 22 RR 5 SR B 2 R BT
BOMRME Lo L, FSIZENICh 7 2 SBC DRMHIEIE L 2 DiITH 2 UHB IO
EAEBEOHBERZ REHBEOMRM E LTz, 20174EHLE, SBC OFEE IZMEFEL T3, L
P80 THRERIE VT % AAUSTERGONT T B 7= 532k & OBRENT & O b % B L 72, 5L W & T
ZELTED, EOZOMRIETIHTH D, KIS HHICEBEARRE LT LD EEL S,
I, LAC OREBEOR L X TH 5, TTICEM LA, LAC i MEmicd b, 5%
b 2 DI  FIAEPEASEI V. SBC O X 9 ZHURAFI LT/ L v O T8 AREDGER NS IRE
THY, B ZEE 7R 7L EET A LS HT L MBSO RIE BT 5 08B 5,
HUC, RECHITOMEL X Th B, Z UG L BB & T, REEHIEIASEGE S © 72 2 kA6
kY OFAEE LI, COBEED DI, SR - R, SHIRSEA > TRk
BET 5N D, I EIMEBIDEE U, —RIEWE AL 73BT L 7o, FRBYII s
F L) —KEEROLH Z LI OTREE LI 2, BYIWES ol Lz, 227 offw
PRI IR 3 5 FTREME 137525, A 2 7 ORI OEEBIAMEATH B & DIIETE R, WHD R
DI, W7 2 REOHIC D S 2 4T 2 L v )R LOIEZ IRET 2 b0 TH B,
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E:l

S, PHBIREICR 28R E D X ) KRR T 20 Th 5, BB O A% L2 Dk, 53
FIcEA L&D IC, WIEEHH O Tt 2 TE BN MBRE I 2To Tkl ETh b, Koy
Frci, MIEPEROHD S, MIEEHH OB % Parker 2FRICHRE L 7228, Z 1T O REEMERE
ZHITRRZ LD fADMTOINT Oz, R0 EISEHE TRV 7o MR R 2 i 7 3 2 & T
Hotted, ALy PORBERIRL 2T D, FHHKOREETZ QAW OBET - 987 -
BRPEMEINTODRIHEETH S, RISn L THED LR 28R L 2RI, Znicd
%, 2% b SBC OFZ, MIKHIE %2 5RE L, Z OMGEZR1T) 2 EDBREEEEZRLTWE VR 5,

ZD—J, 1% PE L7 SBC DT S RDBEWERTIE 2\, TR ITIZMRARTR T 2 H 23 A
5N5HDD (Seltzer, 2016), PHHFEN B E &L Lo THET - LFNEICXZ 5N, BIMD G
FEREL Ty, 2017231 RZ2MZ 5 2 E3%RI N, SBC DAL X D LENZ
BIE~AS 2 EDHIEZN TS (Kolowich, 2017), FlE#iE, SBC DS HEOBINZERL 2,
ARTIio 72 & 9 7, PHSHPICELHT ORI L EREbE oM 2k T 2 2 L EETH S I,

(%]

1) Hollins University 12744k, AICEEH %, HEED SBC D52 EH L Twi, Lo T
FREREEDRIFChH - 72720, ARICES b o7 (Parker, 2015, p.45% O Exhibit G) .

2) GG+A (Grenzebach Glier and Associates) 12 & %4 ¥ % € o —F#Ix, 20144F9H 25 B4E2H 18
HIZH W CHEIES iz, FHFEED 634TNCHEZKEL, 197ADRI%E L 7,

3) Martin L A — F TIE5#% S SBC HURDO BT HE 2, FEIHHRS% OMRNTHIT 51213,
SIMEDIEE DN TH Y, FFRIZ 2E~2.5(ED IS DT L L 72,

4) EEOHMWMARIZ, BfEE D (Deferred Maintenance) 12 $571/7, M Hi{E (Cycle
Maintenance) (Z $1,35577, BE&AEIT E (Modernization) 1 $94475Cdh -7z,
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Financial Crises and Sustainability of American Liberal
Arts Colleges: Case of the Closure Announcement and
Recovery of Sweet Briar College

Hideto FUKUDOME *
Osamu TOMURA **

In March 2015, Sweet Briar College (SBC), a women’s liberal arts college in Virginia with more than a
century of history, suddenly announced its planned closure. The reason was the financial constraint arising
with the decline of student numbers. SBC had not been thought of in such a serious circumstance. So, the
news caused considerable shock, and brought about fiery discussions in many media on the sustainability of
private colleges. However, the difficulty of sustainable operation of liberal arts colleges has been widely
recognized, particularly those small, women’s colleges located in a rural area like SBC. Many alumni, staff,
and students did not support the closure. They created a non-profit organization, Saving Sweet Briar, and
fought to overturn the shutdown. They eagerly raised funds for the survival, and sued the leadership of SBC.
In June, both sides agreed to recall the closure. It looked like SBC was saved by people’s affection and
dedication.

How can we see this process? What factors split their decisions? Did SSB rise up only because people
did not want to see the death of their beloved institution? People who supported SBC’s survival shared the
general circumstances of financial difficulty. However, each side depended upon totally different indicators to
support their allegations. The former leadership’s long- term future plan looked faithfully based on SBC’s
original financial data. On the other, SSB did not agree with that, and insisted on SBC’s sustainability by
presenting some optimistic indicators created by multiple outside institutions. It is not an easy question which
insistences had legitimacy. Rather, the SBC case demonstrated how it is difficult to handle private colleges’
financial circumstances.

About eighty percent of Japanese universities are private, and almost the same percentage of students
take private higher education. For us, what is happening in private colleges in the U.S. is not a fire on the
opposite shore. It contains many implications to think about sustainability of private higher education in a
competitive market. In 2018, SBC remains in operation, and strives to make its recovery more stable. Time

will reveal what will go on with SBC and other liberal arts colleges as well.

* Associate Professor, Graduate School of Education, The University of Tokyo
*% Research Associate, the Institute of the Advancement of Teaching and Learning, Kokugakuin University



