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Yale University is a private institution located in New Haven, Connecticut.  11,359 students were enrolled in the fall semester of 2004.  
Endowment Fund
-the market value of the endowment at the end of the 2004 - 2005 fiscal year was $15.2 billion

-the rate of return was 22.3% 
-the Yale Corporation Investment Committee has the ultimate authority over the university’s investment policy; it is an 11 member committee consisting of individuals from both the Yale community and outside of it; it reviews the portfolio of the university and makes policy decisions 

-the Investments Office manages the Endowment and other financial assets; it consists of the Chief Investment Officer, and currently, sixteen professionals 
Socially Responsible Investing at Yale
-Yale was an early leader in the ethical investment movement

-in 1972, The Ethical Investor:  Universities and Corporate Responsibility was published by the Yale University Press; it discussed the criteria and procedure by which a university could involve itself in ethical investing and remains an important work to this day.
-in April of 1972, Yale University adopted the guidelines set out by The Ethical Investor
-to this end, Yale established the Advisory Committee on Investor Responsibility (ACIR)
-this committee addresses social responsibility issues in investments

-the ACIR is composed of 2 students (1 undergrad, 1 grad), 2 alumni, 2 faculty, and 2 staff members

-later Yale established the Corporation Committee on Investor Responsibility (CCIR), which is charged with recommending investment policy to the Yale Corporation and implementing approved policy

-the ACIR acts as an advisory body to the CCIR, specifically on proxy voting and communication with companies that may be in violation of Yale’s ethical policy
-the recommendations of the ACIR are non-binding; as well, the ACIR does not actually have access to the investment portfolio of the university, but it makes recommendations nonetheless
-The CCIR has adopted guidelines set out in The Ethical Investor in respect to proxy voting as follows:
The University will vote for a proposition which seeks to eliminate or reduce the social injury caused by a company's activities, and will vote against a proposition which seeks to prevent such elimination or reduction, where a finding has been made that the activities which are the subject of the proposition cause social injury. These instructions will not apply to any proposition which seeks to eliminate or reduce social injury by means which are found to be ineffective or unreasonable.

The University will not vote its shares on any resolution which advances a position on a social or political question unrelated to the conduct of the company's business or the disposition of its assets.

"Social injury" is defined in the Guidelines as "the injurious impact which the activities of a company are found to have on consumers, employees, or other persons, particularly including activities which violate, or frustrate the enforcement of, rules of domestic or international law intended to protect individuals against deprivation of health, safety, or basic freedoms; for the purposes of these Guidelines, social injury shall not consist of doing business with other companies which are themselves engaged in socially injurious activities." (qtd in the ACIR website)
-In 1989, the CCIR modified this policy as follows:

Shareholder action can be taken only in response to issues that involve "substantial social injury" and that are "susceptible to competent evaluation by the University under criteria reflecting broad moral consensus within the academic community." Votes in favor of proxy resolutions "should be preceded by a determination that the issue is one on which it is appropriate for the University to take a formal position as a shareholder." (qtd in the ACIR website)
-in the past, Yale was active in South Africa issues by engaging in dialogue with companies and divestment

-in terms of tobacco, specific proxy voting guidelines are in place in the hopes of changing the business practices of tobacco companies
-as of late, a major concern has been ethical oversight of private investments as private investments have become an important part of the endowment 
-a framework has been developed to deal with private investments, and is apparently one of the first universities to do so
-the following is Yale’s policy on private investments:
When the Yale Corporation, upon recommendation of the Corporation Committee on Investor Responsibility after its consultation with the Advisory Committee on Investor Responsibility, adopts policies regarding ethical investing, those policies will apply to both public and private investments. In the event that the Corporation concludes that Yale's private investment managers have engaged in socially injurious activity, the University will fashion an appropriate remedy including use of voice, disassociation from the offending investment manager, and, as a last resort, disposition of the tainted partnership interests. (qtd in the ACIR website)

-the ACIR listens to presentations from concerned members of the university community on proxy issues, and has organized meetings between the top money managers of Yale and interested individuals
-currently, there are movements to divest from Israel and Sudan

-the administration has come under pressure to have greater transparency in its investments
Disclosure

-the investment portfolio is not publicly available, but presumably is available to the Yale Corporation Investment Committee, as it reviews and makes specific recommendations in regards to the investment portfolio 

-the ACIR does not have access to the investment portfolio 

-not clear if proxy voting records released; will try to ascertain
-Yale University financial report, Endowment Report and ACIR annual update available online; no documentation on endowment fund management available as far as I could discern
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