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To those whom I love

I went in search of my art, often in danger of my life.
I have not been ashamed to learn those things which to me have
seemed useful—even from vagabond, barbers and executioners.
qu we know how a lover will go a long way to meet the woman
that he loves. How much the hore, then, will the lover of
wisdom be tempted to go in search of his divine mistress—

Paracelcus



INTRODUCTION

With the concepts of "Scientific Management" beginning to
take shape with the revolutionary ideas of Fredric S. Taylor,
management is becoming increasingly conscious of quantifica-
tion. A qualitative approach to a problem is being replaced
by a quantitative and mathematical procedure.

According to Taylor, "Scientific Management" is management
based on measurement plus control. Controls can be no better
than the measurements upon which they are based, and, without
some kind of measurement, control is impossible. Many manage-
ments find this out the hard way--they go bankurpt.

That business with the best control of costs will survive;
that with relatively poor cost control will go under. The
recorded history of mankind is one of bankruptcies of nations.
Nationalism has always followed the "law of the jungle," with
the inevitable result that the high cost producers among nations
have succumbed to the low cost producers, just as the inefficient
corner grocery store has succumbed to the super-market.

The "survival of the fittest" is still ruling strong in the
twentieth century, weeding out the weak, diseased and unhealthy.
However, from a different viewpoint, the weak and the unhealthy
are not the ones diminutive in form or structure, but the ones
who have failed to keep pace with the changing era.

There have been rapid advances in the field of communication
and technology, and those concerns which have not updated them-
selves, but adhered to methods, procedures and policies of days

gone by soon put up signs of "Going out of business."



GENERAL CONSIDERATIONS
Why Small Business

Small business is considered primarily because any activity
must start from stages of infancy: man grows from a child; huge
empires and civilizations are built from small groups of people;
elementary ideas and notions germinate into intricate and complex
thought processes; modern giant industries of today were small
business of yesterday.

Secondarily, small business is part of the American heritage.
The legislators responsible for devising United States govern-
ment's assistance to small business in its existing forms did
not envision spending large sums with no recognisable future.
Their efforts to aid, counsel and assist were aimed at preserving
"free competitive enterprise." 1In any appraisal of the condi-
tions prerequisite to the growth and survival of a system of
private enterprise, the role of small enterprise is a strategic
factor. It is natural, in thinking of American industry, to be
impressed with large scale operations; but these corporate
giants did not start full grown, nor can they stand alone.
Large-scale industries are fed by and feed thousands of smaller
suppliers and customers that link the chain from raw materials
to consumers.

Collectively small business might be termed as the "biggest
business" in America. They make up more than 4,500,000 of

4,700,000 businesses, employ about 30 million people, and account



for about forty percent of the total business activity. Nearly
one out of every two persons employed in the United States today
is either owner, manager or worker in a small business.

Virile, competitive small businesses are a safeguard against
concentration of political and economic power and consequent
loss of individual freedoms, including freedom of the ambitious
to risk capital in a venture of their own.

Still another and major reason is the essentiality of small
business concerns in times of national emergency. During World
War II, for example, small businesses manufactured some 30 per-
cent of the war production. If another war should come, the
larger plants almost certainly would be among the first targets
of an enemy aggressor. In that event, small plants might well
have to produce an even greater share of the needs than in the

past.

Definition of Small Business

We have dealt at length with the indispensibility of the
"small business" in relation to the total economy, but the in-
evitable question arises, "What is a small business?"

Many attempts have been made and are presently being made
to define "small business" in explicit terms, but the task is
not a simple one. Narrowing it down in terms of number of
employees is not adequate. A steel rolling mill employing 950
workers, for example, is a 'small' firm in its industry, whereas

a cheese factory with 250 employees is relatively large as



compared to other firms engaged in the same activity. Hence

the Small Business Administration has set several breaking
points between large and small manufacturing firms, varying

with the type of industry and ranging from 250 to 1000 employees.
This is in conformance with the Small Business Act of 1953.
Which states a small business as one which is not dominant in
its field of operation.

In classifying wholesalers as 'small business", Small
Business Administration uses annual sales of $5 million or less,
for construction concerns $7.5 million, for retailers $1 million,
and for service industries $1 million.

In "small business" management is independent and usually
managers are owners. Area of operations is mainly local, though
markets need not be local. This conglomeration of definitions
place 95 percent of American business in the "small business"

category.



WHY BUSINESSES FAIL?

Definition of a Business Failure

Business failures are the result of many divergent factors,
but before we deal with them we should define a business
failure.

A business failure is often used interchangeably with
bankruptcy, but bankruptcies are those businesses wherein
individuals have actually filed petitions under the Federal
Bankruptcy Act. Inasmuch as bankruptcy statistics refer to
individuals who are not in business as well as those who are,
it is necessary to eliminate the former before the figures can
make much sense. The important point is that many failing
businesses do not file under the Bankruptcy Act.

Others refer to "business discontinuances" as the answer to
the question, but the number of situations that can be so clas-
sified is a far from accurate gauge of conditions as reflected
in the number of business failures. Business, for example, may
be discontinued because of death, better opportunities elsewhere,
a change in the family situation, the need to move to a different
location, or simple boredom.

Hence a commercial failure is one in which a business has
ceased operation following bankruptcy or assignment for the
benefit of creditors, or which has ceased operation with a loss
to creditors after such action as execution, foreclosure or

attachment, or which has been involved in court actions such as



receivership, reorganization or arrangement, or which has wvolun-
tarily compromised their obligation with creditors.

It should be pointed out that the statistics developed by
Dun and Bradstreet on this basis include only businesses which
failed with losses to creditors. Not counted are those failures
which liquidated voluntarily and paid whatever obligations were
outstanding at the time they closed their doors. There is of
course a great deal of such activity going on. Below the rela-
tively stable surface of a business population of about 4.2
million firms, some 350,000 to 400,000 discontinue business

every year, only to be replaced by an equal or larger number.

External and Internal Factors

In a study which purports to analyze causes of business
mortality, one must mention that a business failure reflects
conditions internal and external to the firm. The external
factors are usually unmanageable by management. They include
policies of government and natural calamities like wars, fire
and floods. It is the internal factors that this report is
primarily concerned with. The variables involved are manipulable
by management, and only those businesses survive wherein those
manipulating the variables are thoroughly conversant with them.

Business failures are caused by incompetence in one form or
another: inexperience, lack of working capital, the increased
intensity of competition, changes in the technique of production

and distribution, changes in styles, fads and habits, the intro-



duction of substitute products, overtrading and undertrading, the
personal extravagance of officers or partners and general in-
ability.

The cause, more than any one other single factor, has been
considered by many diligent students to be "lack of working
capital”. This cause has been singled out, emphasized and
delicately played upon in contrast to many other causes, in-
cluding incompetence, mental inertia and inexperience on the
part of those guiding a business enterprise.

A few examples will indicate that the finest plant, the
most meritorious product, the greatest potential market are
liabilities under a poor management and that the multitude of
collateral factors is not fundamentally responsible for the
success or failure of a business enterprise. Other factors help
or retard progress in a competitive economy, but they are in |
truth on a secondary plane.

If a business enterprise began operation, for example, on a
net working capital of $20,000 when a minimum of $50,000 was
essential at a particular location, was not the very organization
of that concern with insufficient working capital the result of
incompetence, inexperience, and poor management and a lack of
financial knowledge regarding the minimum of working capital
needed to start operation with a reasonable expectation of
success?

On the other hand, if the business began operation with a

net working capital of $50,000, and in three years losses reduced



the excess current assets to $20,000, were not the losses funda-
mentally the result of inefficient or incapable management some-
where along the line? The lack of working capital in either
instance was but an outward expression of the inexperience or

the inability of those in charge of the welfare of the particular
business concern. It was not, in itself, the cause of the
financial collapse of the enterprise.

Failures are often said to be due to the increasing intensity
of competition. With hundreds of thousands more concerns in
business today than ever before, we are in for a period of bigger
and better competition, and that is as it should be. If the
effects of competition are actually beyond the control of busi-
ness management, fatalism would need to be the philosophy of
business operation. The expenditure of thought energy and con-
scious energy would be largely superfluous.

Just consider the matter of "extreme competition" for a
moment. Suppose there were 59 motion-picture theatre supply
houses in the United States, and that each dealer handled a wide
variety of supplies for the typical motion-picture theatre,
projection machine, seats, curtains, carpets, sets, projector
repair parts, lamps, accessories and carbon. Suppose competition
became keener and keener, and prices were cut, first on one pro-
duct--carbon--and then on others--projector repair parts, lamps,
accessories, etc. Profits turned into losses as the gross
margin on carbon was cut from 30 percent to 10 percent, and the

gross margin on other important items were also materially



reduced. First one concern and then another would liquidate its
affairs, pay the wages of its employees, its rent, and other
bills, pull down the shades and close. Finally 39 remain. The
question is how and what happened? Why were not the entire 59
concerns forced to liquidate under a condition of "extreme com-
petition"? Why only 2072

Obviously the 20 which felt the results of keener competition
were the marginal concerns. The management of the liquidated con-
cerns had lacked the aggressiveness to hold old businesses and
had failed to acquire new businesses on more profitable col-
lateral ties such as air conditioning and sound equipment which
could have been sold to the schools and churches.

The weaker financial business often becomes stronger and
finally works into a healthy shape under the stress of intense
competition because that very stress often frees aggressiveness
and a will to go after and acquire sales on a profitable basis.
This country is on the brink of entering a period of competition
the like of which has never been seen before. Managements with
the greatest ingenuity, keenness and foresight will survive and
those which lack the competitive instinct, the will to work, and
ability to create a hard, high-functioning organization will be
the first to succumb.

Only where the management is incompetent does a concern go
under. So is not'a business failure which is said to result
from intense competition generally caused by poor or misguided

management where inertia has finally played its last leading
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role?

Perhaps the financial condition of the concern liquidated
was not strong enough to stand up against the strain as long as
the others. Then that financial condition again had been brought
about by mistakes in policies, by lethargy, by unskilled manage-
ment guidance. If a particular business is started with too
little funds, that again can be laid only at the doors of the
owners; and if it becomes weak financially as a result of oper-
ating losses, the management again must accept the responsibility.
Even failures which are said to be the result of such factors as
changes in styles, fads and habits may be laid no where except at
the doorstep of the executive staff. There is no one policy to
which the real executive gives more serious study and attention
than just such changes. An agressive and wide awake management
generally realizes that changes are taking place behind the
scenes many months, and at times years, before they come to
light. Consequently, improvement and changes are made in the
product well in advance of actual need.

Less alert executive staffs would have watched their sales
shrink to the vanishing point and then, when it was too late,
would have placed the onus on the changing times. Every manu-
facturing or wholesaling business enterprise, and most of the
larger retailers which have been in existence 25 years or more,
has had to meet and overcome changes in the demands of customers,
in manufacturing processes and in the methods of distribution.

A constant change is in process, a change which is quietly

taking place in the method of operation of all concerns whose
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management have a firm grasp on reality.

This discussion of the causes of business failures indicates
that most of these causes, whether they are said to be beyond
the control of management or not, are largely attributable to
management in one form or another. With this emphasis on the
extreme importance of the knowledge, skill, experience, and
aggressiveness of operating management, the principal causes of
failure fall under two basic classifications: those which are
manifestations of managerial ineptitude, and those occasional
instances in which the skill of the management plays little or
no part.

Every policy and decision of an executive staff has its
reflection somewhere in the assets and liabilities of the balance
sheet, the surplus account, or in the profit and loss statement
and consequently is disclosed by the healthy or unhealthy pro-
portions of the various assets, liabilities and expenses of a
business enterprise. The causes of business failures which are
manifestations of managerial ineptitudes may be evidenced by
inability to avoid conditions which result in heavy liabilities,
excessive inventory, top-heavy fixed assets, excessive receivables,
inadequate sales, heavy operating expenses, poor location or com-
petitive weakness. These conditions are fundamental expressions
of managerial inefficiency, mental or physical lassitude, or
rash judgement.

Each of these conditions in turn may be brought to light by

one or several secondary factors or symptoms such as poor business
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conditions, changes in the accepted technique of production and
distribution, changes in styles and habits, introduction of sub-

stitute products, inadequate budgetry and accounting controls

etc.
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FAILURES BY SIZE OF LIABILITIES

In attempting to bring out the fact that it is the small
businesses in the main which are susceptible to these managerial
deficiencies, the liability of a failing concern is considered
which is indicative of its initial and final financial status.

An insolvent concern allows debt to accumulate rapidly as
resources evaporate; hence it is not unusual to see a concern's
liability at the time of failure mount to the point where it
exceeds the former net worth by 3-4 times.l A concern worth
$25,000 when it was in good financial health might well owe more
than $100,000 at the time of failure.

Chart I depicts a breakdown of failures by size of liabil-
ities at the time of failure from 1934 onwards. In the 30's
and 40's the percentage of failures under $5,000 category is much
higher than in the range of $25,000-100,000 (the average being
30 percent and 15 percent respectively); whereas in the past
decade this trend has shifted to the range of $25,000-100,000
with an average of 27 percent and with under $5,000 having an
average of 12 percent. The apparent reason is that today's
businessman operates under a much greater strain then his
counterpart did 20-30 years ago. Advances in communication and
technology in factory, store, and office have speeded up the
business pace requiring considerably larger initial capital in-

vestment and factual knowledge and business know-how.

lDuns Review and Modern Industry, Vol. 70, pg. 46.
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Distribution of Business Failures by Size of Liability, 1934-1963"

Year < $5000 5000-25000 25000-10Q000 > 100,000
No % No % No % No %

1934 4610 38.1 5340 44,2 1471 12.2 670 5.5
1935 4992 40.8 5278 43.1 1421 11.6 553 4.5
1936 3988 41.5 4255 44.3 1042 10.9 322 3.3
1937 3866 40.8 4349 45.8 988 10.4 287 3.0
1938 5131 40.0 6026 46.9 1396 10.9 283 2.2
1939 6522 44.2 6873 46.5 1146 7.8 227 -
1940 6891 50.6 5442 40.0 1067 7.8 219 1.6
1941 6754 57.0 4116 34.7 815 6.9 163 1.4
1942 5097 54.2 3525 37.5 660 7.0 123 1.3
1943 1614 50.1 1272 39.5 269 8.3 65 2.1
1944 452 37.0 549 44.9 175 14.3 46 3.8
1945 270 33.4 343 42.4 146 18.0 50 6.2
1946 263 23.3 488 43.2 252 22.3 126 11.2
1947 600 17.3 1661 47.8 842 24,2 371 10.7
1948 846 16.1 2799 53.3 1208 23.0 397 7.6
1949 1915 20.7 4646 50.3 2147 23.2 538 5.8
1950 2065 22.5 4706 51.4 1975 21.6 416 4.5
1951 1832 22.7 4160 51.6 1634 20.3 432 5.4
1952 1428 18.8 3884 51.0 1769 23.3 530 6.9
1953 1383 15.6 4317 48.7 2375 26.8 787 8.9
1954 1640 14.8 5640 50.9 2946 26.5 860 7.8
1955 1785 16.3 5412 49.3 2916 26.6 3856 7.8

1956 2032 16.0 6152 48.4 3431 27.1 1071 8.5
1957 2001 14.6 6699 48.8 3847 28.0 1192 8.6
1958 2028 13.5 7015 46.9 4456 29.8 1465 9.8
1959 1841 13.1 6664 47.4 4202 29.9 1346 9.6
1960 1688 10.9 6884 44.6 5078 32.9 1795 11.6
1961 1903 11.1 7378 43.2 5725 33.5 2069 12,2
1962 1647 10.4 6700 42.5 5425 34.4 1910 12.7
1963 1296 9.0 5781 40.2 5115 35.6 2192 14.2

*
Source: The Failure Record Through 1963--Dun and Bradstreet,
Inc.
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The majority of the failures are in the $5,000-25,000 range
with 90 percent being under a $100,000 liability figure. But to
“conclude from this data that small businesses fail due to finan-
cial inaccessibility would be to ignore the main point. More
than 50 percent of the failures are relatively new concerns whose
primary lack is experience and business know-how. The operator
of a gasoline service station does not fail primarily for want of
funds. He fails because of poor location, or an overly expen-
sive lease, or lack of mechanical aptitude, or because he does
not know how to serve the public, or he is unwilling to put in
the necessary hours.

It is not the unavailability of funds that will cause a
bsuiness to fold, as can be seen from Chart II, wherein the
growth of a concern and the sources of funds to meet the needs
is shown. But these fund sources would not be forthcoming to
risk the amount, if the concern exhibits utter lack of planning
and managerial inability.

To be sure, if business had more capital, they would be able
to withstand greater losses--and if this thesis could be extended
indefinitely, there would be no need for anyone ever to give up.
It is argued that, because of insufficient capital, the small
operator cannot stand a set-back. If he guesses wrong on one
important deal, he can be wiped out. The big business, on the
other hand, can take a licking, tighten its belt and carry on.

Be that as it may, it is not so much the fact that lack of funds

may have caused a failure that we are considering here, as it is



the conditions that made possible such a lack to cause it.
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THE 'WHERE' AND 'WHEN'

NEED FOR FUNDS

For production development,

promotion, plant modernization

Company needs permanent working
capital, accounts receivable
and increase of inventory more

rapid than accounts payable.
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For product improvement,

establishing channels of dis-

tribution, working capital,
plant and equipment.

SOURCE OF FUNDS
Personal Savings and private investors.
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OF SMALL BUSINESS BORROWING*

and give consideration to
the general credit of the corporation.
Commercial banks can be successfully

approached for a long term loan.

requirements,

)

LATE GROWTH

[//;ARLY

GROWTH

/
BEGINNING

*Source: Denver Research Institute:

CHART II

University of Denver.
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FAILURES BY TYPE OF INDUSTRY

Business Failures in 1960 and 1961 *

TABLE III

1961 1960

Dollar
No. Liabilities No. Liabilities

Line of Industry

1. Manufacturing 2825 325,282 2612 289,635

2. Wholesale trade 1734 158,465 1473 107,156

3. Retail trade 8292 333,043 7386 241,094

4. Construction 2752 193,005 2607 201, 369

5. Commercial service 1472 80,328 1367 99,376
17075 15445

*
Source: Bankers Monthly, 1962, Vol. 79.

The breakdown of failures by industries (Chart III) shows
that more than fifty percent are attributed to retail trade,
thus emphasizing the proneness to high mortality of small busi-
ness.

Among small retailers, surveys of typical operating costs
indicate that as much as ten percent of the sales income goes
to support the proprietor and his family. A retailer doing an
annual volume of $50,000 may draw $5,000 or so to live, and be
hard put to ge below that figure in the event of sudden drop in
sales. Hence the small business is less flexible than the larger

company in tailoring expenses to sales.



Breakdown of Business Failures (1952-63) Industry Wise®

TABLE 1V

Line of Industry

Year 1952-1963

1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 1962 1963
Manufacturing 1581 1857 2282 2202 2285 2411 2680 2465 2612 2825 2575 2409
Wholesale trade 748 933 1132 1164 1207 1236 1431 1387 1473 1734 1613 1510
Retail trade 3833 4381 5491 5339 6341 6895 7514 6873 7386 8292 7552 6681
Construction 838 1024 1305 1404 1834 2105 2162 2064 2607 2752 2703 2401
Commercial Service 611 667 876 860 1019 1092 1177 1264 1367 1472 1339 1373

7611 8862 11086 10969 12686 13739 14964 14053 15445 17075 15782 14374

*Source: Collected from Dun's Review and Modern Industry, February Issues.

014



Average Failures for 1952-1963
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Retail Trade

An Examination of 141 failures in retail trade in one week
in 1957 revealed more than 250 causes of failures. They in-
cluded increased family expenses due to ill-health, starting
out with too much borrowed money, heavy expenses of moving to
new location, trying to grow too fast, lack of adequate finan-
cial records, underestimating cost of business, overestimating
inventory requirements, losses in training new personnel,
excessive advertising costs, under-insured losses from burgleries
and fires, inadequate parking facilities, and keen competition.

Other than these internal factors, mention may be made of
some external factors. Today we are in the throes of a revolu-
tion; suburban shopping centers compete with the downtown
merchant and with other shopping centers. Parking is a new
hazard. Discount houses pioneer in new methods of cutting costs,
grocery chain stores are diversifying, selling unrelated items
such as hosiery, work clothes and appliances. These conditions
work to narrow operating margins at a time when the smaller
specialized merchant is fighting rising costs.

A close parallelism is observed between business failures
and automobile accidents. Some accidents occur because of bad
weather, just as failures increase in bad times. Cars are
getting faster and accidents occur due to excessive speed:;
likewise some business failures are due to a faster pece of
business, and men at the helm lag behind in sterring the business

on the right path. Some wrecks occur due to faulty equipment
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and so do some failures.

However, the majority of the accidents can be attributed
to deficiencies in the driver. His lack of knowledge of how to
handle his vehicle, how to recognize his limitations and how to
obey the rules of the road are mainly responsible for his
ceasing to exist. Similarly the root cause of business failures
is the individual business man who refuses to recognize the
hazards of improper bookkeeping, improper merchandising,
improper understanding of costs and inventory, poor credit
practice, excessive salaries and dividends and improper financing

methods.

Manufacturing

Based on available information in the records of Dun and
Bradstreet, Inc., the lack of experience factor took its toll on
94% of 2825 failures in manufacturing in 1961 (Table III). In
well over half the failures, this lack of experience became
apparent through inadequate sales. The second most frequent
cause was competitive weakness, while a significant number
failed because of receivables difficulties and excessive fixed
assets.

Of the concerns failing in this category, the furniture
industry recorded 289/10,000 operating businesses. Transporta-
tion equipment registered a failure rate of 231, while leather

and shoe concerns had 183 failures per 10,000 concerns.
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Wholesale Trade

Inexperience again accounted for 92 percent of failures
among wholesalers. This became apparent in the form of inade-
quate sales, receivables difficulties, etc. In about 70 percent
of the cases competitive weakness and inventory difficulties

took a fairly large toll.

Construction

Many of the problems of the construction industry differ
from those of manufacturing, wholesalers and retailers. Yet
the underlying cause of failure in 90.3 percent of the cases
cited was lack of experience. Competitive weakness was the
reason for 27.7 percent of failures. Heavy operating expenses
Played a more dominant role in construction failures accounting
for 16.6 percent of the total. Receivables difficulties,
basically due to inexperience in the handling of this phase of
business, took a toll '0of an additional 16.5 percent, while
excessive investments in fixed assets was the apparent cause of

4.7 percent of the failures falling in this category.

Commercial Service

In commercial services 90.1 percent of failures are the
result of the various forms of inexperience on the part of
management. It shows up in the form of inadequate sales in just
over half of the reported failures. Competitive weakness is

cited by 19.0 percent, while a comparatively large 12.7 percent
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of the failures are due to excessive fixed assets. Heavy
operating expenses and receivables difficulties together account

for 13.5 percent.
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FAILING AGE OF BUSINESS CONCERNS

It is well known that in general the younger the business
firm the more vulnerable it is to failure, the probability of
survival increasing with age. The first few years of operating
a business are usually more hazardous because that is the testing
period of the ability, stamina and managerial capacities of the
owner. This high susceptibility to succumb is clearly indicative
of the fact, beyond a shadow of doubt, that incompetent and in-
experienced individuals will be eliminated. Due to the hap-
hazard management their resources tend to evaporate and with no
renewal of funds they have no alternative but to close the doors.

In a survey in the second quarter of 1946 the results show
(Chart IV) that only 2/3 lasted 1 year, only 1/2 lasted 2 years
and less than 1/3 lasted as long as 5 years.

During 1950, 9162 failures occured as per Dun and Bradstreet
Reference Book. Of these 4.2 percent started in business during
1850, 18.2 percent during 1949, 17.5 percent in 1948, 14.4 percent
in 1947, and 13.9 percent during 1946. Only 1/5 of 1 percent
started in business before 1900.

The failing age of business since 1945 onwards is shown in
Chart V and Table V, which depicts the percentage of businesses
in operation for less than 5 years, 6-10 years and over 10 years.
The high rate of failures under 5 years of operation is suggestive
of the fact that, in this period of rapid development, should
there be any laxity on the part of the management to keep pace

with the changing trend, the inevitable failure results.
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Scientific planning and accurate forecasting of results have
become imperative for the success of a concern unlike a couple

of decades ago when management could easily get by with guess-

worke.
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CHART IV

SURVEY OF SECOND QUARTER OF 1946
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PERCENTAGE SURVIVAL OF BUSINESS CONCERNS IN 1946
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Trend in Age of Business Failures, 1945-1963.%

TABLE V
Year Percent in Business
< 5 years 6-10 yrs over 10 yrs

1945 59.1 19.8 21.1
1946 71.8 13.9 14.3
1947 77.6 13.3 9.1
1948 76.5 12.5 11.0
1949 74.6 14.5 10.9
1950 65.2 19.0 12.8
1951 63.2 23.5 13.3
1952 59.9 25.8 14.3
1953 58.5 26.7 14.8
1954 57.2 27.3 1545
1955 56.6 26.0 17.4
1956 58.6 23.1 18.3
1957 58.9 21.8 19.3
1958 57.2 21.4 21.4
1959 57.1 22.3 20.6
1960 58.6 20.8 20.6
1961 56+2 22.4 21.4
1962 55.4 22.2 22.4
1963 55.4 21.7 22.9

*Source: The Failure Record