
Multifamily housing’s 
long-run labor crisis

The construction industry alone needs over 61,000 new 
hires every month just to keep up with industry growth and 

worker attrition. On-going labor shortages across all 
sectors will continue to elevate wages and turnover.

3

2

1

0

males

10 20 30 40 50 60 70 80 90 100Age 

females

millions, 2020

boomers

U.S. population by age and gender



SO
UR

CE
: G

EN
ER

AT
IO

NA
L 

AG
E 

DE
FI

NE
D 

BY
 TH

E 
CE

NS
US

 B
UR

EA
U;

 U
.S

. L
AB

O
R 

DE
PA

RT
M

EN
T 

VI
A 

FE
DE

RA
L 

RE
SE

RV
E 

BA
NK

 O
F 

ST
. L

O
UI

S;
 U

.S
. B

IR
TH

S 
NO

T 
SE

AS
O

NA
LL

Y 
AD

JU
ST

ED
; A

VE
RA

GE
 H

O
UR

LY
 E

AR
NI

NG
S 

SE
AS

O
NA

LL
Y 

AD
JU

ST
ED

; A
VE

RA
GE

 H
O

UR
LY

 E
AR

NI
NG

S 
O

F 
AL

L 
U.

S.
 P

RI
VA

TE
 C

IT
IZ

EN
S 

SE
AS

O
NA

LL
Y 

AD
JU

ST
ED

; B
UR

EA
U 

O
F 

LA
BO

R 
ST

AT
IS

TI
CS

; S
TA

TI
ST

A 
20

22
 D

AT
A;

 U
.S

. N
AT

IO
NA

L 
DE

BT
, T

HE
 B

AL
AN

CE
, J

AN
. 2

02
3;

 M
O

NT
HL

Y 
NU

M
BE

R 
O

F 
FU

LL
-T

IM
E 

EM
PL

OY
EE

S 
IN

 TH
E 

U.
S.

 F
RO

M
 A

UG
. 2

02
1 T

O
 A

UG
. 2

02
3;

 C
O

M
PO

NE
NT

S 
O

F 
PO

PU
LA

TI
O

N 
CH

AN
GE

 B
Y 

TH
E 

US
. C

EN
SU

S 
BU

RE
AU

 

25

20

15

10

5

0

U.S. births
per 1,000 people

births

1960 1970 1980 2000 20201990 2010

23.7
1960

11
2021

35

30

25

20
2007 2010 2015

Average hourly earnings
of all U.S. private employees

2020

recession
dollars

$33.82
Aug 23

$20.04
Mar 06

30

28

26

24

22

20
2010 2015

Foreign-born workers
number in the U.S. workforce

2020

million

21.1
Jan 2010

30.4
Aug 2023

68

66

64

62

60

2000

U.S. Labor force
participation rate

2020

recession
percent

62.8%

Aug 23

2023

67.3%

Jan 00

138

136

134

132

130

128

Full-time U.S. employees
 number of employeesmillions

Aug
2021

Feb
2023

Aug
2022

128.66
Aug 2021

135.45
Aug 2021

452,000
increase in part-time 
workers who want to 
work full-time from 

May to June

one
birth every

9
seconds

Feb
2022

Aug
2023

350
325
300
275
250
225
200
175
150

1950 1970 1990

Number of U.S. residents
millions

2010 2020

333.28
2022

152.27
1950

COMPONENTS OF U.S.  POPULATION CHANGE

one
death every

11
seconds

one border 
crossing every

32
seconds

net gain of one 
person every

18
seconds

2008 2015


