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Abstract: 

 The aim of the current study is analyze the phenomenon of sustainable growth of the 
Biopharma complex in Algeria during the period from 2014 to 2022, by understanding and 
analyzing the determinants of this phenomenon according to the Robert C. Higgins model. For this 
purpose, the study tested the nature of the relationship between: sustainable growth rate, intangible 
assets, financial policy, and enterprise profitability. Where the sustainable growth was expressed 
and measured through the indicator of the sustainable growth rate proposed by Robert C. Higgins in 
1977, which represents the variable of the study, the main and sub-independent variables are as 
follows: intangible assets with the cumulative value of intangible assets, financial policy: financial 
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leverage, degree of financial leverage and quick liquidity ratio, and corporate profit: return on 
assets, return on equity, and earnings per share. And the size of the companies was chosen as a sub-
variable. In order to achieve this study, the latter relied on the financial statements of Biopharm 
Algeria for the period: 2014 to 2022 disclosed by the institution, and various indicators were 
calculated based on the Excel program, and the study model was estimated based on the least 
squares method and correlation analysis through a matrix Pearson based on Eviews 9. 

The study concluded that there is a statistically significant relationship between each of: the 
rate of sustainable growth and all the variables of the study through the correlation matrix, while the 
rate of sustainable growth is associated with a direct relationship with each of: the rapid liquidity 
ratio, the degree of financial leverage, the rate of return on assets, the return on equity Shareholders, 
and an inverse relationship with: financial leverage, the size of the institution and earnings per 
share, while the sustainable growth rate of Biopharm Algeria during the study period is explained 
by: rapid liquidity ratio, return on assets, and return to shareholders. 
Keywords: sustainable growth rate, Intangible assets, financial policy, enterprise profitability, 
Algeria Biopharm Complex. 
JEL Classification: C80 ,G32.   C40  
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