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Labor Force and Job 
Market
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• Cooling labor market
• Low-hire, low-fire
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U.S. Labor Market Continues to Cool
Hiring Rate 2025: 3.3% (very low)
• Lowest since 2010
Layoff Rate 2025: 1.1% (very low)
• 2021-2025 lowest on record

















Demographic
Shifts
• Aging Population
• Low Fertility
• Sources of Population Growth
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Total Fertility Rate
1960-2022

Graduates Entered the Retail 
Industry in 2023

16,258

Source: Kem C. Gardner Policy Institute, National Center for Health Statistics



1960 Population
Utah

Graduates Entered the Retail 
Industry in 2023

16,258

U.S.

Baby Boom Generation Baby Boom Generation

Source: United States Census Bureau
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1980 Population
Utah

Graduates Entered the Retail 
Industry in 2023

16,258

U.S.

Baby Boom Generation Baby Boom Generation

Source: United States Census Bureau
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1990 Population
Utah

Graduates Entered the Retail 
Industry in 2023

16,258

U.S.

Baby Boom Generation Baby Boom Generation

Source: United States Census Bureau
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2010 Population
Utah

Graduates Entered the Retail 
Industry in 2023

16,258

U.S.

Labor Force Dominance Baby Boom Generation

Source: United States Census Bureau
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2020 Population
Utah

Graduates Entered the Retail 
Industry in 2023

16,258

U.S.

Labor Force Dominance Baby Boom Generation

Source: United States Census Bureau
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Projected 2030 Population
Utah

Graduates Entered the Retail 
Industry in 2023

16,258

U.S.

Labor Force Dominance Baby Boom Generation

Source: United States Census Bureau
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Aging Population 
Impact

Early 2000s 
onwards

Increased Women’s 
Participation
1970s-1990s

COVID-19 
Pandemic

Post-
Pandemic















AI and the
Workplace
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• AI Impact on Job Postings
• “At Risk” Jobs
• Technology’s Impact on the 

Labor Force



THE IMPACT OF
AI & AUTOMATION

• The percentage of businesses using AI is growing

• AI skills are increasingly in demand across industries

• Businesses and researchers expect AI to reshape 
occupations rather than eliminate them outright, 
although this depends on the occupation.







Source: U.S. Census Bureau and U.S. Bureau of Labor Statistics, Current Population Survey (IPUMS), NY Fed



“The Rise of Robots”

Tellers vs. ATM Installations (1990s–Today)

• ATM Explosion: ~400,000 ATMs installed; assumed to 
eliminate tellers—but teller jobs rose.

• Branch Strategy Shift: ATMs cut average tellers/branch 
from 21 to 13, making branches cheaper to run. Banks 
opened more branches, netting more teller positions 
overall.

• Evolving Job Role: Tellers now focus on marketing and 
customer relations, often requiring higher skills and 
offering better wages.

• General Trend: Similar outcomes seen with scanning tech 
(cashiers) and e-discovery (paralegals)—tech often 
reshapes jobs rather than eliminating them.

Graduates Entered the Retail 
Industry in 2023

16,258

Source: AEIDeas, “Learning by Doing: The Real Connection between Innovation, Wages, and Wealth” by James Bessen

ATM’s and Tellers/Bankers



What Does the
Future Hold

• Uncertainty
• State Strengths
• Outlook



ECONOMIC POLICY UNCERTAINTY 
INDEX

Source: Baker, Bloom, Davis via FRED

Uncertainty slows growth as 
businesses and consumers 
reduce spending amid unclear 
economic outlook

• Delays business 
investment

• Disrupts financial markets



Source: Kem C. Gardner Policy Institute

State Strengths



ONE BIG BEAUTIFUL BILL ACT (OBBBA)

OBBA was signed into law July 4, 2025

Yale Budget Lab forecast of OBBBA effects:

• Short run (2025-27): Stimulates 
aggregate demand
• Lower tax rates
• Real GDP, income and 

employment are higher

• Long run: Crowds out growth
• Higher debt-to-GDP ratio
• Higher interest rates
• Crowds out investment spending
• Lower path of GDP growth
• Little effect on labor force participation rate

Source: Yale Budget Lab https://budgetlab.yale.edu/research/long-term-impacts-one-big-beautiful-bill-act-enacted-july-4-2025



The Conference Board Economic Outlook
2025 2026 2027

Real GDP 2.1% 1.6% 1.7%
Unemployment rate 4.3% 4.6% 4.4%
Labor Force Participation Rate 62.5% 62.0% 61.7%

U.S. Economic Outlook

Source: The Conference Board
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