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Abstract  The responsible investment of pension fund is a part of the construction of
green financial system in China. To implement responsible investment in the face of changing e—
conomic and social conditions it is necessary to re-interpret the fiduciary responsibility of pen—
sion fund trustees. Although the theoretical connotation of the existing pension fund fiduciary re—
sponsibility is no longer contrary to the concept of responsible investment its extension is insuf—
ficient to integrate the whole process of pension fund responsible investment thus leading to the
decision-making evaluation problem under the overlapping of marketization and policy elements
and the principal-agent problem under the combination of multiple legal relations. The root
cause of these problems is that the fiduciary responsibility was constructed without considering
the initially existing structure of ethics which leads to the partial absence of fiduciary responsi—
bility and the deficiency of standards in pension fund investment legislation. Incorporating prac—
tical rationality elements of the trustee into fiduciary responsibility and clarifying its institutional
expression is a way to restate the trust responsibility of pension fund and promote the active im—
plementation of responsible investment by the trustee. It also provides theoretical support for the
construction of a regulatory and guidance framework covering new disclosure rules prudent
process standards flexible voluntary norms and management models that can avoid inappropri—

ate Intervention.
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