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Ðезюме
Â ñòàòüå èññëåäîâàíы îñîбåííîñòè фóíêöèîíèðîâàíèÿ бàíêîâñêèх ñèñòåì ñòðàí Юæíîé Åâðîïы. 
Îхàðàêòåðèзîâàíы ïîñëåäíèå òåíäåíöèè ðàзâèòèÿ бàíêîâñêèх ñèñòåì Гðåöèè, Иñïàíèè è Пîðòóãàëèè. 
Îïðåäåëåíы ïîêàзàòåëè, êîòîðыå â íàèбîëüшåé ñòåïåíè âëèÿюò íà эêîíîìè÷åñêîå бëàãîñîñòîÿíèå ñòðàí 
Юæíîé Åâðîïы. Âыÿâëåíà âзàèìîзàâèñèìîñòü ìåæäó óðîâíåì ñòàбèëüíîñòè бàíêîâñêîé ñèñòåìы è 
эêîíîìè÷åñêèì бëàãîñîñòîÿíèåì ñòðàíы.
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STABILITY OF THE BANKING SYSTEMS OF THE SOUTHERN EUROPEAN COUNTRIES  
AND THEIR IMPACT ON THE ECONOMIC WELL-BEING

Summary
The article explores the features of the functioning of the banking systems of Southern European countries. 
The latest trends in the development of banking systems in Greece, Spain and Portugal are characterized.  
As a result of the analysis, there were identified the indicators that have the greatest impact on the economic 
well-being of Southern Europe countries. The interdependence between the level of stability of the banking 
system and the economic well-being of the country is revealed.
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IMPACT OF IMMIGRATION FLOWS ON SOCIO-ECONOMIC WELL-BEING  
OF RECIPIENT COUNTRIES

The article under consideration deals with the major countries-leaders for the number of immigrants.  
The structure of immigration flows in the USA and Germany is considered and determined why these coun-
tries are attracting immigrants. The influence of immigrant flows on the socio-economic well-being of recip-
ient countries by means of constructing a regression model. The conclusions are formulated and optimal 
migration policies to improve the socio-economic situation of countries are proposed.
Key words: international migration, immigration, labor migration, refugees, socio-economic well-being, GDP 
per capita, USA, Germany.

Formulation of the problem. International 
migration and globalization are closely intercon-
nected processes. An important form of these links is  
the migration flows, that is, interstate movements 
of people caused by the objective unevenness of 
world economic development, inequality of economic 

conditions and opportunities in different countries, 
different degrees of their involvement in the pro-
cesses of modernization and globalization.

Relevance of the research lies in the fact that 
the main role in the modern international move-
ment of the population is labor migration. Its scale 
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is steadily increasing, and practically all countries of  
the world are involved in this process, and new leaders in  
the number of migrants are emerging in the interna-
tional arena. International labor migration has become 
large scale and is becoming a typical phenomenon of 
socio-economic life in the modern world. Great influ-
ence on the size and composition of the population of 
the countries and their labor force, external migration 
make, that is emigration and immigration. External 
migration plays a multilateral role in the development 
of mankind, serving as a form of adaptation of man to 
the changing conditions of its existence. In addition, 
in recent years, the number of refugees from underde-
veloped countries has increased rapidly to more devel-
oped countries, especially the countries-leaders, whose 
control of flows becomes difficult.

In particular, international migration now plays 
a positive as well as negative role for donor coun-
tries and recipient countries. Migration affects 
the national labor market, the social and economic 
aspects of the life of a society of individual coun-
tries, thus, it is an important process in modern 
conditions, which requires a separate study.

Analysis of recent research and publications. 
Research on international migration was conducted 
by both foreign and domestic scientists and they 
contributed greatly to the study of international 
economic relations and international migration by 
S. Beloshitsky, B. Dmitruk, J. Dorigo, M. Eng-
ler, A. Figueroa, S. Khrupoyvch, E. Lee, O. Mali-
novskaya, V. Maysey, O. Melnychenko, A. Petroe, 
E. Ravenstein, M. Rosenblum, S. Sichko, K. Shy-
manska, N. Svetlova, V. Tobler, N. Udovychenko, 
V. Vasilev and others. In addition to these authors, 
the following organizations deal with the issue of 
migration: International Organization for Migra-
tion, International Labor Organization, United 
Nations, Council of Europe and Migration Service 
of Ukraine, and State Statistics Service of Ukraine.

Separation of previously unresolved parts of  
the common problem. As a result of globalization 
and greater integration of countries in recent times,  
in connection with military actions and conflicts 
between states, the theme of migration is becoming 
urgent and more states and academics focus their 
attention on this problem. Considering the recent 
works of migration scientists, there are works on 
the topic of immigration to different countries of  
the world, and the implications for these countries are 
considered, but this topic was not considered using 
econometric models and mathematical analysis. There-
fore, this article will be considered not only with the 
description, but with regression models development.

The purpose of the article is to identify major 
immigrant countries-leaders, analyze the struc-
ture of migrants in these countries and determine 
their impact, as well as identify which countries 
are attracting migrants and their impact on the 
economic and social well-being of countries, which 
is confirmed by regression analysis. In addition,  
the main objectives of the migration policies of these 
countries and their effectiveness will be determined, 
as well as the action plans for improving the eco-
nomic and social well-being of the countries.

Presentation of the main material of the study. 
For analysis there were two countries chosen as  
the leaders in the number of immigrant flows and 
their total number in the country, thus the United 
States and Germany were chosen.

The United States is the first in the world 
in terms of the inflow of foreign migrants to  
the country. Population of foreign origin in the 

USA (legal and illegal) is 46 627 thousand people,  
or 14.5% of the total population of the United 
States 321 565 thousand people, estimated 2015.  
Over the past fifteen years, their number has increased 
by 11 813 thousand people [1]. It should be noted that 
27% of migrants in the United States are illegal [2].

The main sources of immigrants are Mexico 
(approximately 12.1 million people, or 26% of  
the total number of immigrants by 2015), China 
(2.1 million people or 4.5%), India (2 million people, 
or 4.2%), the Philippines (1.9 million people or 4.1%) 
[1]. Looking at regions, the first three continents of 
origin of the foreign population are Latin American 
(52.7%), Asia (28.6%) and Europe (12.1%) [2].

The main and most common ways of immigra-
tion in the United States are through channels based 
on family relationships or employment. It is worth 
noting that the main advantage of issuing green 
cards remains family relationships, rather than 
on the basis of work, despite the fact that people 
who migrate on the basis of family relationships 
are less qualified and occupy places of people with 
a high level of qualification that is a problem for  
the country’s economy. As a result, almost one third 
of US immigrants do not have a high school diploma,  
about 40% have a high school diploma but no higher 
education, and only 27% have higher education.

The main incentives for immigration in the United 
States are getting jobs and higher wages for low-
skilled workers, finding better life and great career 
opportunities for highly skilled immigrants [3, p. 5].

In the United States, there is a problem of dis-
proportionate immigration of the workforce, mainly 
migrants with either a low level of education or people 
with higher education and high qualifications. Look-
ing at employment levels by skill levels, the best jobs 
for low-skilled immigrants include such occupations 
as: house workers and maids, cooks, janitors, farm 
workers, builders and gardeners. The best occupations 
among high-skilled immigrants include managers and 
administrators, computer software developers, nurses, 
instructors, accountants and auditors, system ana-
lysts, computer technicians and doctors [3, p. 5].

Thus, immigration in the United States can 
be considered as labor migration and considering  
the economic and social consequences of labor 
migration in the USA. For example, it should be 
noted that the local population and immigrants com-
plement each other in different fields of activity, 
which professions are lacking in the country. In gen-
eral, the local population is employed in the techno-
logical and more intensive sectors of employment 
than immigrants who are engaged in manual work.  
Thus, if we consider the economic effects of immi-
gration, the specialization of labor allows to work 
more productively and use less resources, which 
increases the productivity of the national market, 
and hence the GDP of the country. It should be 
noted that the population also benefits from immi-
grants by reducing the prices of goods and services 
from the specialization in production [3, p. 8].

In addition, market productivity increase 
attracts investment in the country, as well as busi-
ness owners and landowners increase the return on 
their investments and land. As a result, the growth 
of labor productivity entails technological progress 
in the country, as a result of increased innovation.  
Thus, immigrants with advanced skills play an impor-
tant role in innovation, their number is increasingly 
being increased on the basis of work and student 
visas, and studies have shown that highly educated 
immigrants receive twice as many patents in sci-
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ence, technology, engineering, and mathematics.  
Thus, we can conclude that highly skilled immi-
grants stimulate not only innovations, but also 
increase patent activity, by attracting additional 
resources and increasing specialization [3, p. 12].

Despite the many benefits immigration has 
ambiguous nature for the local population, some 
of them benefit from their increase, some lose, and  
the poorer locals are more negatively affected, 
mainly due to the fact that immigrants occupy local 
jobs, residents and create competition in the labor 
market. Thus, the benefits are not evenly distrib-
uted to all citizens of the country. The main factor 
influencing the country’s economy is not the num-
ber of immigrants, but their qualitative indicators.

In order to more accurately answer the question 
how the influx of immigrants in the United States 
affects the welfare of the country, a regression anal-
ysis was made. In order to construct a regression 
model, GDP-per capita was chosen as the dependent 
variable, while the following variables were taken for 
the independent variables: inflows of foreign popula-
tion by nationality (persons) – IOFP, unemployment 
(% of total labor force) – Unemp, consumer price 
index – CPI, average annual wages (in 2016 constant 
prices at 2016 USD exchange rates) – AAW [4–8].  
For the possibility of more detailed analysis and obtain-
ing reliable results in the regression model, annual 
figures were used for 26 years from 1990 to 2015.  
As a result, the following model was constructed:

GDP per capita = β1 * IOFP + β2 * Unemp + 
+ β3 * CPI + β4 * AAW.             (1)

As a result of the analysis, four of these indica-
tors have a significant effect on the selected dependent 
variable, according to the coefficient of significance, 
that is, they are close to 0.000 and correlate with 
each other. The determination coefficient (R-square), 
which shows the degree of explanation of the depend-
ent parameter (GDP per capita) by the selected var-
iables, is close to 1 and equals 0.998; the selected 
factors explain the dependent variable by 99.8%.  
This indicates the adequacy of this model and the fact 
that there is a high dependence between the variables.

For this model, the value of the t-criterion is 2.78. 
The t-statistic of immigration flows, unemployment 
rate, consumer price index (CPI), and average wage 
exceeds the t-criterion, indicating that these indi-
cators have a significant impact on the dependent 
variable – GDP per capita in the United States.  
Thus, the final regression model looks like this:

GDP per capita = 0.025 IOFP – 0.077 Unemp + 
+ 0.830 CPI + 0.194 AAW.           (2)

As a result of the analysis, it was found that  
the most influential factor is the consumer price 
index. The value of the standardized beta coefficient 
shows that an increase in the CPI in the United States 
will lead to an increase in GDP per capita, that is, 
there is a direct relationship between the indicators.  
Thus, since CPI is a reflection of inflation in  
the country, the increase in prices for goods and 
services leads to an increase in the country’s GDP 
in dollar terms and there is an increase in per capita 
GDP in the United States.

The next significant indicator is the average wage 
in dollars US has been adjusted at the rate of 2016, 
which also has a direct dependence on GDP per cap-
ita. That is, an increase in US wages will lead to an 
increase in GDP per capita. Thus, with an increase 
in the average wage, tax deductions increase in  
the state budget, which contributes to increasing 
the demand of the state for goods and services,  
and the country increases it’s GDP.

There is a reciprocal relationship between  
the unemployment rate and GDP per capita in  
the United States. That is, reducing unemployment 
in the country will lead to an increase in GDP per 
capita. This dependence is theoretically correct, since 
the increase in the number of people employed in 
the country leads to an increase in the production of 
goods and obedience, and hence GDP of the country.

With regard to the flows of immigrants and their 
impact on GDP per capita, they have a direct depend-
ence, that is, an increase in the flows of immigrants 
in the United States will lead to an increase in GDP 
per capita. Since immigration to the US, mainly in 
search of work, increasing the flow of migrants con-
tributes to more production in the country, due to 
which GDP per capita increases.

Thus, we obtained 4 independent variables that 
affect the dependent variable, one of which has 
a reverse dependence, and three straight lines. 
After analyzing the results obtained in the regres-
sion model, it can be concluded that immigration, 
although having a small impact on other selected 
independent variables, still exists, and an increase 
in the number of immigrants may have many social 
disadvantages for the country, but from the eco-
nomic point of view, an increase in the flows of 
immigrants leads to increase per capita GDP in  
the US, which is a positive factor both for the coun-
try’s economy and for the population.

Germany ranks second in the number of immi-
grants, their number is 12 006 thousand people, 
or 14.8% of the total population of Germany, 
80 970 thousand people. The dynamics of migration 
processes in the country over the past fifteen years 
has increased by 3 013 thousand people [1; 3].

The main donors of migrants to Germany are 
Poland (1 930 thousand people, or 16.1% of the total 
number of immigrants by 2015), Turkey (1 656 thou-
sand people or 13.8%), Russia (1 081 thousand,  
or 9%), Kazakhstan (1 017 million), Romania,  
the Czech Republic and Italy (a total of 1 548 thou-
sand people, ie, the total for these three countries 
accounts for 12.9%) [9].

To date, Germany has had a negative impact by 
a large number of immigrants, in particular from 
large refugee flows in recent years, mainly from 
the Syrian Republic, Afghanistan, Iraq, Iran, and 
Eritrea. Also, the problem was the large number of 
Turkish immigrants in the country. The immense 
influence of their migration is that it is basically 
a poor people with no money, no language knowl-
edge, or a high qualification for employment, which 
causes a negative attitude of the indigenous pop-
ulation to immigrants. Only a small portion of all 
immigrants migrate through employment. Accord-
ing to European Union studies, only half of all immi-
grants within the EU were caused by employment 
reasons, and immigrants from outside the EU due 
to employment was much less [10, p. 8]. However,  
the country needs immigrants, namely, highly skilled,  
as the country has a problem with the aging of the 
nation and is not able to cope with this problem on 
its own, which can lead to a reduction of the coun-
try’s economic growth. The main areas of activity 
in which the country needs immigrants is working 
in sectors such as: health, logistics and security, 
technology, manufacturing and machine build-
ing, hospitality and restaurant business [11, p. 2].  
The main areas in which immigrants now occupy are: 
public catering and hotel business (24% of immi-
grants), business services (11%), agriculture (11%),  
and transport and warehousing (10%) [12, p. 5].
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In order to confirm the impact of immigrant flows 
on the welfare of the country, a similar regression was 
also built in Germany, where the dependent variable  
was also taken – GDP per capita (current US $) – 
GDP per capita, and the following variables were 
selected for independent variables: inflows of foreign 
population by nationality (persons) – IOFP, average 
annual wages (in 2016 constant prices at 2016 USD 
exchange rates) –AAW, consumer price index – CPI, 
Tax revenue (total US dollars / capita) – TR [4; 5; 
6; 8; 13]. In the regression model, the calculation 
period for 26 years from 1990–2015 was chosen.  
As a result, the following model was constructed:

GDP per capita = β1 * IOFP + β2 * AAW + 
+ β3 * CPI + β4 * TR.             (3)

As a result of the analysis, four of these indicators 
have a significant effect on the selected dependent 
variable, according to the coefficient of significance, 
that is, they are close to 0.000 and correlate with 
each other. The determination coefficient (R-square) 
is close to 1 and equals 0.996, the chosen factors 
explain the dependent variable by 99.6%. This indi-
cates the adequacy of this model and the fact that 
there is a high dependence between the variables.

For this model, the value of the t-criterion is 
2.78. The t-statistic of immigration flows, average 
wages, CPIs and per capita tax revenues exceeds  
the t-criterion, indicating that these indicators have 
a significant impact on the dependent variable – 
GDP per capita in Germany. Thus, the final regres-
sion model has the following form:

GDP per capita = -0.130 IOFP + 0.534 AAW – 
– 0.561 CPI + 1.072 TR.             (4)

Thus, analyzing the results of this model is  
a direct dependence of the average wage, per capita 
tax revenues and per capita GDP, with an increase 
in these GDP per capita GDP in Germany is also 
increasing. This dependency is typical with an 
increase in the average wage, and tax revenue in 
the budget is increased in the form of income taxes 
and cooperative taxes, in addition to this, there are 
other taxes which, with their increase, replenish  
the budget of the country, and consequently  
the increase of budget expenditures and GDP of  
the country increases, and hence the GDP per capita.

The inverse relationship exists between the inflows 
of immigrants and CPI to GDP per capita in Ger-
many, with declining GDP figures growing. That is, 
a decrease in the CPI leads to an incentive to export 
more and produce more goods and services, and hence 
the GDP of the country is increasing. A decrease in  
the number of immigrants, mostly low-skilled to 
increase the production of goods and services, and 
therefore the GDP of the country is increasing, espe-
cially this trend is observed in recent years, when 
the number of refugees in Germany has increased, 
and the total number of immigrant flows increased 
from 842.4 thousand for the year people in 1990 to 

965.9 thousand people in 2012, and in 2015 the figure 
was 2.02 million people. During the analyzed period 
GDP per capita increased accordingly from 22.2 thou-
sand dollars to 47.9 thousand dollars in 2014, but this 
figure dropped significantly at the end of the period 
when the impact of a large number of refugees came to 
its strength and the figure fell to 41.2 thousand dol-
lars, which has a negative impact on the economy and 
welfare of the country. A large number of refugees 
entail an additional burden on the country’s economy, 
and the growth of spending in the state is greater than 
the growth of production. That is why the economic 
and social consequences cannot be called positive 
because of the large number of unskilled migrants and 
large numbers of refugees in the country and the lack 
of immigrants who migrated for employment and have 
a high degree of qualification.

Thus, after conducting a regression analysis, 
4 independent variables were obtained that affect  
the dependent variable, two of which have a recipro-
cal relationship and two straight lines. Thus, we can 
conclude that in recent years, the flows of immigrants 
to Germany have a negative impact on the economy, 
which is also confirmed by the regression model.

Conclusions. Thus, after analyzing the flows of 
immigrants in the US and Germany, we can con-
clude that there is more labor immigration in  
the US, and refugees are mostly migrating to Ger-
many, and consequently the consequences for the coun-
tries are different, which is also confirmed by regres-
sion analysis. For the socio-economic prosperity of  
the United States, although there is certain short-
comings from immigrants, the main problem of which 
is illegal migration, but still positive effects more, 
and with regression analysis a direct correlation was 
found between GDP per capita and flows of migrants.  
In Germany, due to the large number of recent refu-
gees, immigration has a negative impact on the coun-
try’s economy and on its social status; the increase 
in immigration flows has a negative impact on GDP 
per capita. The US migration policy is concerned, it 
is quite rigid and there are certain restrictions on  
the issuance of work visas and residence permits 
(green cards), which also contributes to a large num-
ber of illegal immigrants. But on the other hand, only 
the most skilled and useful personnel for the econ-
omy remain in the country. Nevertheless, the United 
States still needs to review its migration policy in 
order to encourage immigrants to migrate legally 
and may need more serious oversight of migration to  
the country as a whole. With regard to Germany’s 
policy, they should target it to attract highly skilled 
workers to help increase production in Germany and 
eliminate the problem of aging the nation, but now  
the country is pursuing a policy of refugee support 
and granting them benefits. Thus, Germany’s migra-
tion policy is now ineffective for the economic develop-
ment and public welfare of the country’s population.
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Îäåñüêèé íàö³îíàëüíèé óí³âåðñèòåò ³ìåí³ ². ². Ìå÷íèêîâà

ÂПËÈÂ ²ММ²ÃÐÀÖ²ЙÍÈХ ПÎÒÎÊ²Â ÍÀ ÅÊÎÍÎМ²ЧÍÈЙ  
² ÑÎÖ²ÀËÜÍÈЙ ÄÎБÐÎБÓÒ ÊÐÀЇÍ-ÐÅÖÈП²ЄÍÒ²Â

Ðезюме
У ñòàòò³ âèзíà÷åíî îñíîâí³ êðàїíè-ë³äåðè зà ê³ëüê³ñòю ³ìì³ãðàíò³â. Ðîзãëÿíóòî ñòðóêòóðó ³ìì³ãðàö³éíèх 
ïîòîê³â â Сïîëó÷åíèх Шòàòàх Àìåðèêè òà Í³ìå÷÷èí³, à òàêîæ âèзíà÷åíî, ÷èì ö³ êðàїíè ïðèâàбëююòü 
³ìì³ãðàíò³â. Пðîàíàë³зîâàíî âïëèâ ïîòîê³â ³ìì³ãðàíò³â íà ñîö³àëüíî-åêîíîì³÷íèé äîбðîбóò êðàїí-ðåöè-
ï³єíò³â зà äîïîìîãîю ïîбóäîâè ðåãðåñ³éíîї ìîäåë³. Сфîðìóëüîâàíî âèñíîâêè, à òàêîæ зàïðîïîíîâàíî 
îïòèìàëüí³ ì³ãðàö³éí³ ïîë³òèêè äëÿ ïîêðàщåííÿ ñîö³àëüíî-åêîíîì³÷íîãî ñòàíó êðàїí.
Êлючові слова: ì³æíàðîäíà ì³ãðàö³ÿ, ³ìì³ãðàö³ÿ, òðóäîâà ì³ãðàö³ÿ, б³æåíö³, ñîö³àëüíî-åêîíîì³÷íèé 
äîбðîбóò, ÂÂП íà äóшó íàñåëåííÿ, СШÀ, Í³ìå÷÷èíà.

ßкубовский Ñ. À.
Ãоривенко Ê. Ñ.
Îäåññêèé íàöèîíàëüíыé óíèâåðñèòåò èìåíè И. И. Ìå÷íèêîâà

ÂËÈЯÍÈÅ ÈММÈÃÐÀÖÈÎÍÍЫХ ПÎÒÎÊÎÂ ÍÀ ЭÊÎÍÎМÈЧÅÑÊÎÅ  
È ÑÎÖÈÀËÜÍÎÅ БËÀÃÎПÎËÓЧÈÅ ÑÒÐÀÍ-ÐÅÖÈПÈÅÍÒÎÂ

Ðезюме
Â ñòàòüå îïðåäåëåíы îñíîâíыå ñòðàíы-ëèäåðы ïî êîëè÷åñòâó èììèãðàíòîâ. Ðàññìîòðåíà ñòðóêòóðà 
èììèãðàöèîííых ïîòîêîâ â СШÀ è Гåðìàíèè, à òàêæå îïðåäåëåíî, ÷åì эòè ñòðàíы ïðèâëåêàюò èììèãðàí-
òîâ. Пðîàíàëèзèðîâàíî âëèÿíèå ïîòîêîâ èììèãðàíòîâ íà ñîöèàëüíî-эêîíîìè÷åñêîå бëàãîïîëó÷èå ñòðàí-
ðåöèïèåíòîâ ñ ïîìîщüю ïîñòðîåíèÿ ðåãðåññèîííîé ìîäåëè. Сфîðìóëèðîâàíы âыâîäы, à òàêæå ïðåäëîæåíы 
îïòèìàëüíыå ìèãðàöèîííыå ïîëèòèêè äëÿ óëó÷шåíèÿ ñîöèàëüíî-эêîíîìè÷åñêîãî ïîëîæåíèÿ ñòðàí.
Êлючевые слова: ìåæäóíàðîäíàÿ ìèãðàöèÿ, èììèãðàöèÿ, òðóäîâàÿ ìèãðàöèÿ, бåæåíöы, ñîöèàëüíî-
эêîíîìè÷åñêîå бëàãîïîëó÷èå, ÂÂП íà äóшó íàñåëåíèÿ, СШÀ, Гåðìàíèÿ.


