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Japanese Pharmaceutical Manufacturers
JINKICHI YOSHIDA
(Pharmaceutical Econmics, Gifu College of Pharmacy)
(Received September 14, 1977)

Average Rates of Return in the Japanese Pharmaceutical Manufacturers were about two times
higher than those of all Japanese industries from 1955 to 1974, by the Nippon Bank’s Main Compa-
nies’ Operating Analysis. At first, I inquired into this high rates of return from operating ratios
and turnovers, and it turned out that the high rates of return were due to high ratio of profit on
sales, rather than turnover ratio of capital. Next, I investigate the high rates of return from vari-
ous point of view, that is, growth rate, monopoly and barriers to new comers, and prices of that
industry, and lastly, referred to overestimate of those rates of return being attributable to treating -

of research and development expenditure by the standard accounting rule,
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