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Conversely, under Australian law, an external party (ie. an insolvency practitioner) takes over the reins from the directors whose powers are suspended on appointment of an
insolvency practitioner (eg. under section 437C of the Corporations Act 2001 (Cth) once a company is under administration). Australians, for the most part, are more sceptical
of our failed companies and directors whereas, in the US, it is often said that a failed director wears such experience as a badge of honour. Driving corporate law reform in
Australia has largely been the bastion of technical bureaucratic elites, such as that built up around the Corporate Law Economic Reform Program, and targeted specialpurpose inquiries such as the Australian Law Reform Commission’s Harmer Inquiry into Australia’s corporate insolvency law in 1988, which resulted in the establishment of
voluntary administration as the major element in. In 2014 the Productivity Commission stepped into the insolvency law-reform fray with its

