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Immigration Decline: Not Just “Illegal and Unskilled”

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

Slowing immigration has halted job growth in some industries

Annualized 3-month percent change in employment in two industry groups, January 2023-August 2025
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Learn more at piie.com/research/piie-charts
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Low Fertility Rates — No Native Workers to the Rescue

Total Fertility Rates in High-Income Countries

Canada

us
Portugal

Netherlands

Japan
2.0
<~
1.0

1955 1960 1965 1970 1975 1980 1985 1990 1995 2000 2005 2010 2015 2020



How might firms respond?

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

e Offshore (Glennon 2024)

e QOutsource

e Automate (San 2023)

e Acquire — consolidation? (Friedman, Glennon, Hernandez 2025)

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