
 

1 
 

Charles III University of Madrid 

MASTER OFFICIAL OF PRIVATE LAW 

COURSE 2016-2017 

 

THE RESPONSIBILITY OF THE DIRECTORS OF THE CAPITAL COMPANIES 

(Optional subject) 

 

 

Teacher in charge of the course: 

 

Miguel Ruiz Muñoz 

Accredited Professor of Business Law 

Charles III University of Madrid 

 

guest lecturers: 

 

Teachers prestigious specialists in some of the materials developed in the program. 

 

 

Program: 

 

I. Introduction to the legal regime of responsibility of managers in companies with share 

capital: systematic legal regime 

II. Origin of Liability: The powers of administrators. 

III. special case: the instructions of the general meeting of shareholders to managers and their 

impact on accountability. 

IV. responsible subjects: duty manager, administrator fact, the parent company manager, 

corporate manager, ceased manager and general manager. 

V. The delegation of powers. 

SAW. The duties of directors: general scheme 

VII. Estimates of the liability of directors. 

VIII. Exoneration of responsibility. 

IX. The liability insurance administrators. 

X. social responsibility action. 

XI. Individual action of responsibility. 

XII. Directors' liability for non-promotion of dissolution: responsibility for debts. 

XIII. Bankruptcy administrators responsibility: responsibility for debts. 

XIV. Corporate social responsibility and administrators. 

XV. Other responsibilities: administrative, criminal, labor and tax. 

 

 

 

 

legislative materials and basic paralegislativos: 
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-Text Consolidated Capital Companies Act (Royal Legislative Decree 1/2010, BOE, 03.07.2010) 

(recent change) 

-Modified By Law 31/2014, of December 3, by amending the LSC to improve corporate 

governance (BOE, 12.04.2014) 

-law Securities Market 

-law Concursal (several recent changes) 

-RDL, 4/2014, of 7 March (BOE, 03.08.2014) 

-RDL, 11/2014, of September 5 (BOE, 06.09.2014) 

-Law 17/2014, of 30 September (BOE, 01.10.2014) 

-RDL, 1/2015, of 27 February (BOE, 28.02.2015) 

-law Of transparency (L. 26/2003) amending the Securities Market Law and the Law of 

Corporations. 

-Communication From the Commission on Modernising company law and enhancing corporate 

governance in the EU. A plan to move forward (Brussels, 05.21.2003 COM 2003, 284 final) and 

RdS, 20, 2003, p. 319 ss. 

-Proposal Directive of the European Parliament and of the Council amending Directive 2007/36 

/ EC as regards the promotion of long-term involvement of shareholders and Directive 2013/34 

/ EU, as with respect to certain elements of the corporate governance statement. Brussels, 

09.04.2014, COM (2014) 213 final. 

-The Governments of listed companies (Olivencia Code). 1998. CNMV 

-Report Of the Special Commission to promote transparency and security in markets and listed 

companies (Aldama Report) of 8 January 2003. CNMV (in RdS, 20, 2003, p. 257 ff.). 

A report by the ad hoc working group on governance of listed companies giving rise to CUBG 

2006 (CNMV). (A commentary on this report can be seen in RdS, 27, 2006-2). 

-CUBG Revised in 2009 and 2013 (CNMV). 

Study of the commission of experts on corporate governance of October 14, 2013 (CNMV). 

-Code Governance of listed companies (CBGSC). CNMV, in February 2015. 

 

periodicals relevant to the subject: 

 

-Journal Company Law (rds) edited by Aranzadi / Thomson. 

-Journal Commercial Law (RDM). 

-Anuario Of Civil Law (ADC). 

-Indret (Journal for the analysis of law): www.indret.com 

-Right Of Business (DN), edited by law. 

-Anuario Bankruptcy Law (ADCON). 

-Journal Bankruptcy Law and Paraconcursal (RDCyP). 

 

Bibliographical summary: 

 

-AAVV, General Meeting and Board of Directors in the listed company, dir. Rodriguez Artigas et 

alli, 2 v., Ed. Aranzadi / Thomson Reuters, Cizur Minor, 2016. 

-AAVV, Reform capital companies and improving corporate governance, Dirs. Albert Vazquez / 

Calavia Molinero, Jurúduca Magazine of Catalonia, Aranzadi / Thomson Reuters, Barcelona, 

2015. 
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-AAVV, Commentary on the reform of capital companies in terms of corporate governance 

(Law 31/2014). Unlisted companies, Coord. J. Juste Mencía, Ed., Civitas / Thomson Reuters, 

Cizur Minor, 2015. 

-AAVV (Esteban Velasco et al), The Government of listed companies, Madrid, 1999. 

-AAVV (Bolas Alfonso), the liability of directors of corporations. Judicial Studies, Law 24, 

Madrid, 2000. 

-AAVV (Esteban Velasco et al.), Corporate social responsibility. legal and economic, Castelló de 

la Plana, 2005 aspects. 

-AAVV, Corporate governance and social responsibility of companies (coor. E. Perez Carrillo), 

Madrid, 2009. 

-AAVV (Rodriguez Artigas et al), Law of listed companies, 2 v., Cizur Minor, 2006. 

-AAVV (Department of Commercial Law at the U. Complutense), Corporate Governance and 

Financial Distress (II-complutense Harvard Business Law Seminar), Madrid-Barcelona, 2006. 

-AAVV (Dir. Alonso Ledesma, C.), Company Law Dictionary, Madrid, 2006. 

-AAVV, Insolvency and responsibility, dir. J.A. Garcia-Cruces, Civitas, Pamplona, 2012 

-AAVV (Dir A. Martinez-Echeverria.), Corporate Governance: governing body structure and 

responsibility of managers, Aranzadi, Pamplona, 2015. 

-Alfaro Aguila-Real, J., "The so-called individual action of <external> social responsibility of 

managers", 2nd ed., Indret, 413, Barcelona, January 2007 (www.indret.com). 

-Alonso Espinosa, F. J., the liability of directors, Cizur Minor, 2007. 

-Arribas, MªL Law, corporate groups, Madrid, 2004. 

-Arroyo / Embid / Górriz (dir.), Comments to the Companies Act, 3 v., 2nd ed., Madrid, 2009. 

-Arroyo / Embid / Górriz (dir.), Comments to the LSRL, 2nd ed., Madrid, 2009. 

-Balouziyeh, J.M.B., US corporations, Madrid, Marcial Pons, 2012. 

-Brunet, Delphine, "The protection of creditors and directors' liability in English law", Business 

Law, 250-251, July-August 2011, p. 7-24. 

-Castro Moreno, A., The corporate offense of unfair administration (art. 295 CP), Madrid-

Barcelona, 1998. 

-Cerdá, Administrators, insolvency and liability for losses, Valencia, 2000. 

-Cozian Et al, Droit des sociétés, 20th ed., Paris, 2007. 

-Díaz Echegaray, duties and responsibility of the directors of the companies capital, Pamplona, 

2004. 

-Embid Irujo, JM, "Corporate social responsibility to the Commercial Law", CDC, 24, 2004, p. 11 

ss. 

Esteban Velasco, G., The power of decision in corporations. European law and reform of 

Spanish law, Madrid, 1982. 

-idem, "social interest, good governance and corporate social responsibility (some 

considerations from a legal perspective-corporate) in AAVV, corporate social responsibility, 

Caestellón de la Plana, 2005, p. 13 ss. 

-Ferrara / Corsi, Gli imprenditori e le società, 13 ed., Milano, 2006. 

-Galgano, Il nuovo diritto corporate. Le nuove società di capitali and cooperative, 2nd ed., 2004 

Padova. 

-Germain, M., Traité de droit commercial (Ripert / Roblot), I, v. 2 Les sociétés commerciales, 

Paris, 2009. 

-Girgado, The responsibility of the parent company and managers in a company group, 
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Barcelona, 2002. 

-Gross-Brown, S., "Duties of managers in comparative law: the duty of care and the business 

judgment rule", RdS, 37, 2011, p. 307-320. 

-Grundmann, S., European Compant Law, Oxford, 2007. 

Trevijano-Guerrero, C., The duty of care managers in government capital companies. 

Incorporating the principles of the business judgment rule into Spanish law, Civitas, Pamplona, 

2014. 

-Hernando Cebriá, L., The duty of diligent management in the context of the duties of company 

directors. The rule of -good-trial business, Madrid, 2009. 

-Hüffer, U., Aktiengesetz, 7th ed., 2006. 

-churches Prada, JL, administration and delegation of powers to the corporation, Madrid, 

1971. 

-J & A Garrigues, Responsibility of directors and senior corporate capital, Madrid, 1996. 

-Kraakman / Davies / Hansmann / Herting / Hopt / Kanda / Rock, The Anatomy of Corporate 

Law. A comparative and functional approach, Oxford University Press, 2004. 

-Kübler, Company Law, 5th ed., Tr. esp., Madrid, 2001. 

-Llebot, The duties of directors of the corporation, Madrid, 1996. 

-Machado Plazas, M., loss of social capital and directors' liability for corporate debts, Madrid, 

1997. 

-Marín Of Barcena, Individual liability action against managers of limited liability companies 

(art. 135 LSA), Madrid-Barcelona, 2005. 

-Mayson / French & Ryan on, Company Law, 24 th ed., 2007/2008, Oxford U.P., 2007. 

-Menezes Cordeiro, Direto europeu das societies, Coimbra 2005. 

Merle, P., Sociétés commerciales, 10th ed., Paris, 2005. 

-Morales Barceló, J., The liability of directors of commercial companies in a situation of losses 

and insolvency, Tirant lo Blanch, Valencia, 2013. 

Jiménez Moya, A., The responsibility of the directors of insolvent companies. Adapted to the 

Law 31/2014, of reform of the LSC, 10th ed., Ed., Bosch, Barcelona, 2015. 

Munoz Paredes, A., Treaty court of the liability of directors, 2 v., Ed. Aranzadi / Thomson 

Reuters, Cizur Minor, 2015. 

-peace-Ares, "The liability of directors as an instrument of corporate governance," RdS, 20, 

2003, p. 67 ss. 

-Perdices, A., "The responsibility of managers for corporate debts in light of the bankruptcy 

law" www.indret.com, 295, Barcelona, July 2005. 

-Polo Sánchez, E., administrators and the board of directors, in Uria / Menendez / Olivencia, 

Commentary on the legal regime of corporations, VI, Madrid, 1992. 

-Portellano, P., Duty of loyalty managers of corporations and business opportunities, Madrid, 

1996. 

-Quijano, J., The liability of directors, Valladolid, 1985. 

-idem, "corporate and bankruptcy administrators Responsibility: Back on the coordination and 

the framework of relations" RDCyP, 10, 2009, p. 19 ss. 

-idem, "Corporate governance. Administration corporations and responsibility "in AAVV, 

corporate governance and social responsibility of companies (coor. E. Perez Carrillo), Madrid, 

2009, p. 91 ss. 

-idem., "The budgets of responsibility of managers in the new model of the Board (arts. 236.1 
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and 2 LSC)" in AAVV, General Meeting and Board of Directors in the listed company, dir. 

Rodriguez Artigas et alli, II, Ed. Aranzadi / Thomson Reuters, Cizur Minor, 2016, p. 591 ss. 

-Redenius-Hoevermann, J., La responsabilité des dirigeants dans les sociétés anonymes en 

droit and droit allemand francais, LGDJ, Paris, 2010. 

-Robles, A., "The statutory limitation of liability of company directors to society", RDM, 248, 

2004, p. 683 ss. 

-Rodríguez Artigas, F., Chief Executive Officers, executive boards and commissions, Madrid, 

1978. 

-Rodríguez De las Heras, T., "The new US rules on transparency of listed companies. The 2002 

Sarbanes-Oxley Act ", DN 146, November 2002, p. 1 ff. 

-Rodríguez Ruiz de Villa / Huerta Viesca, the liability of directors for the debts of capital 

companies, Cizur Menor (Navarra), 2004. 

-Red / Beltran (ed.), Review of the Bankruptcy Law, Madrid, 2004. 

-idem, the liability of directors, 5th ed., Valencia, 2013. 

-idem, dissolution and liquidation of companies, Valencia, 2009. 

-idem, Commentary of the law of corporations, 2 v., Ed. Civitas, Cizur Minor, 2011. 

Muñoz-Ruiz, M., "Background and legal nature of the liability of directors of art. LSA 262.5 

(105.5 LSRL art.): Analysis contractual-representative ", RDM, 244, 2002, p. 469-568. 

-idem, "Administrators and social debts: Company law versus Bankruptcy Law", DN, 194, 2006, 

p. 5-24. 

-idem, "Some considerations on business ethics [rectius on the chaos of ethics (business): CSR 

/ CSR]" in Studies in Tribute to prof. Gregorio Peces-Barba, v. III, Madrid, 2008, p. 1141-1166. 

-idem, "A critical note on corporate social responsibility (CSR / CSR)" RdS, 38, January-June 

2012, p. 155-197. 

-idem, "The remuneration of directors and senior executives of corporations: freedom, 

transparency and control (modification of the LSC by Law 31/2014 and ALCM), in press, 2015. 

-Saint-Alary-Houin, C., "The nature of the liability of directors of companies subject to 

collective proceedings," RDCyP, 9, 2008, p. 245 ss. 

-Salelles Climent, operation of the board, Madrid, 1995. 

Calero-Sánchez-J. / Guilarte, V. (eds.), Comments to the LCQ, 4 v., Valladolid, 2004. 

Calero-Sánchez, F., managers in corporations, Cizur Menor (Navarra), 2005. 

Guilarte-Sánchez-Calero, J., voice "corporate social responsibility" in, dir Company Law 

Dictionary. C. Ledesma Alonso, Madrid, 2006, p. 1023 ss. 

-Santos Morón, Maria J., The responsibility of associations and their governing bodies, Madrid, 

2007. 

-Schmidt, K., "The German reform limited liability company; and a reform of bankruptcy law" 

RDCyP, 10, 2009, p. 399 ss. 

Canas-Serrano, JM, "The duty of loyalty to the corporate interest (art. 127a LSA)" in AAVV, 

Current trends in management control and equity in commercial companies (dir. Leon Sanz), 

Madrid, 2009 , p. 221 ss. 

-Verdú Canete, M.J., Administrator Responsibility capital company in bankruptcy, La Ley, 

Madrid, 2008. 

-Vetter / Krieger / Schneider (ed.), Handbuch Managerhaftung, 2007. 

-Viñuelas Sanz, M., "Insolvency society and responsibility of its managers in English law: 

wrongful trading", RDM, 255, 2005, p. 299 ss. 
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-idem, Liability social obligations and responsibility bankruptcy, Tirant lo Blanch, Valencia, 

2011. 

-Wirth / Arnold, Corporate Law in Germany, Beck, München, 2004. 

 

 

Summary of course content: 

 

The optional subject the liability of directors in capital companies develops one of the key 

issues and most current commercial companies. This is a classic subject in company law, 

always topical because it raises very vivid conflicts, both internally (company-partners-

managers), and externally (company-managers-creditors), which was the subject of a major 

reform in 2003. at the international level, following some serious business crisis, there have 

been significant reforms in some of the most important national legal systems, as well as the 

emergence of regulations or proposed regulations internationally ( International Accounting 

standards, Winter Report and the Communication from the European Commission on the 

modernization of company law and enhancement of corporate governance in the European 

Union. a plan to move). In Spain, as stated, matter was reformed almost entirely with the so-

called Transparency Law (L. 26/2003, of July 17, BOE, July 18, 2003), which incorporated our 

right, among others things, specific treatment on the subject of listed companies. Recently the 

corporate legal matters has been consolidated into a single provision, the revised text of the 

Capital Companies Act 2010. The fundamental precepts of our study we have them in Articles 

225 to 232, relating to the duties of directors, and articles 236 to 241 bis, on the liability of 

directors. Many of these rules have been amended by the recent Law 31/2014, amending the 

LSC for improving corporate governance. To this must be added the system of liability of 

directors established by the Bankruptcy Law 22/2003, which has also undergone reforms in 

recent years: Law 38/2011 (BOE, 11.10.2011), especially Articles 172 and 172 Bis; RDL 4/2014 

and Law 17/2014, also the arts. 172 and 172a. 


