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Breaking Even: Fewer Job Gains Required Than Ever Before?

Job growth (monthly) required to keep unemployment rate steady, 1960-2028. Navy = CBO history & projection; pink bar = Range under immigration scenarios.

1970s avg: 189K
(women entering +
boomers coming of age)

'23-"24 immigration
surge avg: 155K

CBO Feb-2026 vintage
(unadjusted): 64K
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2010s avg: 75K
(boomer retirements)

Pandemic
trough: 50K
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Fed staff note adj.: 10K / month

Implied 2026 breakeven range
under migration scenarios
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Source: CBO Historical Data & Economic Projections (Feb 2026); Brookings / Edelberg-Veuger-Watson (Jan 2026); Murray & Vidangos, FEDS Notes (Apr 2, 2026); jeffreycleveland.com/charts



