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Immigration Decline: Not Just “Illegal and Unskilled”

BLS: ~1.2 million fewer immigrant workers (January → July) 



Low Fertility Rates – No Native Workers to the Rescue



How might firms respond?

● Stop investing, hiring, & growing (Clemens & Lewis 2023)

● Offshore (Glennon 2024)

● Outsource

● Automate (San 2023)

● Acquire → consolidation? (Friedman, Glennon, Hernandez 2025)

● Lobby or speak out in favor of pro-immigration policies?



1. Immigrants only (or 

primarily) contribution 

to the economy is their 

labor

2. A worker is a worker 

is a worker, regardless 

of origin
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$1.2T

$259K

36%

80%

>18%

50%



Immigrants are much 

more than “labor”!

If we don’t understand that, we won’t understand 

how firms will react to immigration dynamics or how 

to design good immigration policy 
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