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INTRODUCTION

The purpose of this study is to provide the Western Mountain

Resort Alliance (WMRA) an unbiased study of the economic

contributions and workforce housing impacts of short-term rentals

(STRs) in the counties of Summit (CO/Breckenridge), Pitkin

(CO/Aspen), andTeton (WY/JacksonHole).

In this study, RRCand Inntopia haveemployed a variety of primary

and secondary data sources to inform the multifaceted

conversations around the tourism, economic, and housing impacts

of STRsin mountain communities.

This report is focused on Summit County Colorado and the

submarkets within the County with high concentrations of STR

units.
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METHODOLOGY

RRC and Inntopia conducted extensive primary research as well as collected a wide variety of pre-existing data to inform their 

assessment of the status and impact of STRs in mountain resort communities. The following data were used: 

Å Summit County Assessor records; City and County sales, lodging and STR tax records; STR licensing databases; Colorado State Demographer 

Office; Colorado Department of Revenue; US Census data

Å Past RRC Visitor Surveys and Community Surveys conducted within each county of interest. Surveys were completed online via a randomly 

mailed survey invitation with mailed and texted reminders

This report focuses on the present state and impact of STRs within Summit County , wiith comparisons in data made over time 

and between other mountain resort counties where appropriate. Separate reports are provided for Pitkin and Teton counties. Each 

chapter in this report contains a summary of Key Findings, followed by annotated slides that present detailed findings in chart and 

graphic formats. Also included with this report are two Appendices that contain: results from the Summit County Transient 

Inventory Study, and tables summarizing results from the Community Survey including Open Ended Comments.  The chapters are 

as follows: 

Å Profile of STRs, Economic Impact of STRs

Å Housing & Economic Impact of STR Regulations

Å STRs®Contributions to Affordable Housing Efforts

Å Community STR Use Patterns and Sentiment



PROFILE OF STRS
What is the state of STRs in Summit County, with respect to their counts, characteristics, and performance of 

operation?  
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FINDINGS

ÅOverall, the total number of active STRs in Summit County has held relatively steady since January 2018. 

The same occurs at the subcounty market level, with each market mirroring the various trends that occur at 

the county level. 

ÁThe number of pillows within Summit County STRs has been on the decline since 2018 and shows some 

trends of seasonality. Considering that the overall count of STRs has largely remained the same, this may 

suggest the size of the STR units has decreased with time.

ÅSTRs tend to be within multi-family units in Summit County. This is the same for all municipalities within the 

county other than Silverthorne and Blue River, where single-family units largely occupy the STR supply. 

ÁThe plurality of all STRS in the county and multi-family units tend to be of 2 bedrooms in size while single-family 

units tend to be 4 bedrooms.
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FINDINGS

ÅMost STRs are owned by second homeowners, who are largely from Colorado, and professionally managed. 

Of those owned by out-of-state owners, the top states of ownership are Texas, Florida, and Illinois. 

ÅJust 10% of STRs in Summit County are owned by individuals owning multiple STRs, the majority of which 

are owned by owners who operate two properties that are licensed as STRs.

ÁSTRs determined to be owned by ¯Local Investors°, or Summit County-based owners who operate multiple 

STRs, account for just 3% of all STRs in Summit and are mostly  owned by two STR unit owners. 

ÅOccupancy peaked in February and July in the most recent 12-month period of the study, following a 

seasonal trend. Average Daily Rate also follows a seasonal trend but is much less abrupt, with rates peaking 

in December at $501 on average for the county. 

ÁThough generally similar, occupancy rates for single-family units are slightly higher than multi-family units and 

command a much higher ADR, on average twice the rate of multi-family units. 
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REFERENCE GEOGRAPHIES

Source:  AirDNA.

The data shown in the next series of 

slides is for Summit County market 

areas , consistent with (and derived 

from) AirDNA data.

ÅSilverthorne (Lower Blue)

ÅDillon/Keystone

ÅFrisco/Copper

ÅBreckenridge (with Blue River extracted 

as separate geography)

At the end of this chapter, additional STR profile 

data is drawn from Summit County 

Assessor data .  As described in those slides, 

selected Assessor data is shown based on 

municipality boundaries (rather than 

AirDNA market areas).  

Silverthorne/Lower Blue Market Area

Frisco/Copper Mtn Market Area
Breckenridge/Upper Blue Market Area

Dillon/Keystone Market Area
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STR UNITS BY LOCATION

Overall, the total number of active STRs in Summit County has held relatively steady since January 2018. The same occurs at 

the municipal level, with each community mirroring the various bumps at the county level.  

The effects of the pandemic can be seen with a large dip in active STRs in May 2020, with a sharp uptick in STR availability the

following month. A gradual increase to previous active STR levels then occurred over the following year and a half.

Source:  AirDNA; Inntopia.
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STR PILLOWS BY LOCATION

The number of available pillows in active STRs has gradually decreased with time at the county level. There appears to be some 

seasonality in the number of pillows available, with peaks generally occurring in December and lows in the shoulder seasons of 

May and October. 

Source:  AirDNA; Inntopia.
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STR LISTING TYPE

ÅThe vast majority of active STR listings 
are entire homes (97.7%).

ÅA comparatively modest share are 
private rooms (203 units / 2.2%) or 
shared rooms (8 units / 0.1%).  

ÁWhile modest in share, many of these 
STRs are likely to be owner- or renter-
occupied units (in addition to being 
STRs).  

ÁBy providing both resident housing and 
resident income, these STR situations 
may be particularly advantageous to 
Summit residents.

Source:  AirDNA; Inntopia.

Number Percent

Entire home 9,065 97.7%

Private room 203 2.2%

Shared room 8 0.1%

Total 9,276 100.0%

Average Active STRs by Listing Type

Summit County, Nov 2022 - Oct 2023
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STR BEDROOMS

Å Two-bedroom units account for 
the plurality of active STRs at 34% 
on the county level. Like the 
trends of property type, this 
persists at the community level for 
all areas other than Blue River 
where 3-bedroom units are the 
most common probably due to the 
prevalence of single-family homes 
in this area. 

Source:  AirDNA; Inntopia.
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STR BEDROOMS: MULTI -FAMILY

Å For Summit County overall and 
across each community, multi-
family STRs tend to have 2 
bedrooms each. Single or triple 
bedroom units are the next 
most common overall. 

Source:  AirDNA; Inntopia.
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STR BEDROOMS: SINGLE FAMILY

Source:  AirDNA; Inntopia.

Å Single-family active STRs 
tend to have more 
bedrooms than multi-family 
units, with a plurality having 
four bedrooms at the 
county level. Five-or-more-
and three-bedroom STRs 
are the next most common. 
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STR OWNER GEOGRAPHY

Source: Summit County Assessor database; town/county STR license lists; RRC.

Note: Excludes STRs which are timeshares.

Front Range defined as Larimer, Weld, Larimer, Boulder, Broomfield, Adams, Jefferson, Denver, Arapahoe,

Douglas, Elbert, El Paso, and Pueblo counties.  

ÅSTRs are largely owned by individuals who 

live outside of Summit County (90%); just 

10% of STRs are owned by a local resident. 

ÅFront Rangers own 46% of STRs, out-of-

staters own 42%, and other Colorado and 

international residents each own 1%.  
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STR OWNER GEOGRAPHY (OUT OF STATE)

Source: Summit County Assessor database; town/county STR license lists; RRC.

Excluding the 5592 STRs owned by Coloradans, the leading out-of-state origin of Summit STRs is Texas, followed by 

Florida, Illinois, California, and Missouri. This is similar to general patterns of out of state visitation to the region as well, 

illustrating a relationship between patterns of STR ownership and patterns of visitation. 
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MULTIPLE STR OWNERSHIP

ÅMost residential STRs in Summit County 
(90%) are owned by owners who own a 
single STR. 

ÅOnly 10%, or 993 STRs as of 2023, are 
operated by owners who own multiple 
Summit County STRs. 

Á Of these 993 STRs that are owned by 
multiple str-owning individuals, over 
half (66% - 658 units) are owned by 
owners operating 2 STR units.

Source: Summit County Assessor database; town/county STR license lists; RRC.

Note:  Counts reflect free-market condo, townhome and SFR STRs.  Counts exclude STRs which are timeshares,

residential units assessed as commercial, mobile homes, employee units, and agricultural units.

Total: 9,865 STRs
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MULTIPLE STR OWNERSHIP

ÅWhen looking at the unique owners of 
STRs, a similar trend is apparent: most 
owners own only one STR in Summit 
County (96%), and of those who do own 
multiple STRs a majority (80%) own two 
STR units.

Á Only 11 individuals own and operate 
more than 6 or more STRs in the county

Source: Summit County Assessor database; town/county STR license lists; RRC.

Note:  Counts reflect free-market condo, townhome and SFR STRs.  Counts exclude STRs which are timeshares,

residential units assessed as commercial, mobile homes, employee units, and agricultural units.
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MULTIPLE STR OWNERSHIP

Å The above charts show the number of STRs with owners of single/multiple STR ownership split by the location of the owner, 
either a Summit County Local or a Non-Summit County resident. Interestingly, Summit County STR owners are more likely to 
own multiple STRs (21%) compared to non-locals (9%). For both owner types, most multiple STR-unit owners own two STRs.

Source: Summit County Assessor database; town/county STR license lists; RRC.

Note:  Counts reflect free-market condo, townhome and SFR STRs.  Counts exclude STRs which are timeshares,

residential units assessed as commercial, mobile homes, employee units, and agricultural units.

Total 963 STRs Total 8,902 STRs
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OWNERSHIP CHARACTERISTICS

ÅOwners of STRs in Summit County are 
predominantly Second Homeowners, 
comprising 91% of all owners. Local STR 
owners make up the remaining 9%, 3% of 
which are Local Investors ²defined to be 
those who own more than one residential 
parcel in the county. 

Source: Summit County Assessor database; town/county STR license lists; RRC.

Note:  Counts reflect free-market condo, townhome and SFR STRs.  Counts exclude STRs which are timeshares,

residential units assessed as commercial, mobile homes, employee units, and agricultural units.
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MULTIPLE STR OWNERSHIP: NONLOCALS

Å Nearly all Summit County second 
homeowners who operate an STR only 
operate one STR unit (96%). Just 3% 
operate two units with the remaining 1% 
of owners operating three or more. Only 
four owners overall operate seven or 
more STRs in Summit County.

Source: Summit County Assessor database; town/county STR license lists; RRC.

Note:  Counts reflect free-market condo, townhome and SFR STRs.  Counts exclude STRs which are timeshares,

residential units assessed as commercial, mobile homes, employee units, and agricultural units.
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MULTIPLE STR OWNERSHIP: LOCALS

ÅSimilar to second homeowners, most 
Summit County locals who operate an 
STR only operate one STR unit (68%). 
21% operate two STRs and 6% operate 
three. 

Source: Summit County Assessor database; town/county STR license lists; RRC.

Note:  Counts reflect free-market condo, townhome and SFR STRs.  Counts exclude STRs which are timeshares,

residential units assessed as commercial, mobile homes, employee units, and agricultural units.
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STR MANAGEMENT

ÅSTRs in Summit County are largely 
managed via professional managers, 
accounting for 77% to 82% of the 
overall STR inventory in a given 
Summit County community. 

Source:  AirDNA; Inntopia.
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STR OCCUPANCY RATE

ÅThe occupancy of active STRs in 
Summit County follows a seasonal 
trend with peak occupancy occurring in 
the late winter (February & March) and 
the middle of summer (July and 
August). Rates of occupancy over the 
previous year were most similar in 
winter months and less so in summer 
months, suggesting more consistent 
demand for STR units across the county 
during the ski season. 

Source:  AirDNA; Inntopia.
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STR AVERAGE DAILY RATE

ÅPeak Average Daily Rates (ADR) for 
Summit County active STRs occurs in 
December and was $501 in 2022. 
ADR generally falls afterwards to its 
lowest in October, before rising to 
December®s high.

ÅThe highest ADRs occurred in Blue 
River (which tends to have larger, 
single-family units for $603) and 
Breckenridge, while being lowest in 
Silverthorne and Frisco ($403).

Source:  AirDNA; Inntopia.
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STR OCCUPANCY BY PROPERTY TYPE

ÅAcross Summit County 
communities, single-family 
residences perform better in terms 
of occupancy than multi-family 
units by one to six percentage 
points. 

Source:  AirDNA; Inntopia.
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STR ADR BY PROPERTY TYPE

ÅSingle-family properties also 
command higher ADRs than those 
of multi-family units, with the 
largest disparity occurring in 
Breckenridge. On the county level, 
staying in a single-family STR 
generally runs at over twice the 
cost of a night in a multi-family 
housing unit. 

Source:  AirDNA; Inntopia.
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STR LOCATIONS ðTOWNS & COUNTY ZONES

É 2024 Mapbox É OpenStreetMap

Summit County STRs by Area

Town Name
Blue River

Breckenridge

Dillon

Frisco

Montezuma

Silverthorne

Unincorporated - Neighborhood

Unincorporated - Resort

Å In addition to analysis by Market 
Area (in previous slides), it is also 
helpful to evaluate STRs in different 
governmental areas, given 
variations across municipalities and 
Summit County in STR regulations.

ÅThis map illustrates the locations of 
STRs by municipality, as well as 
STRs in the unincorporated 
Neighborhood and Resort Overlay 
Zones (NOZ and ROZ).  These 
geographies are used for analysis 
purposes in most or the remainder 
of this report.

Source:  AirDNA (for STR latitude/longitude locations); governmental boundary maps; RRC.
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STR s: UNIT TYPE (PER ASSESSOR)

Source:  Summit County Assessor database; STR licensing records as of August/September 2023.

Geographic areas reference actual town boundaries.

Å In Summit as a whole, the largest share of STRs are condos (60.4%), while 21.9% are single family units, 
10.3% are townhomes, 5.6% are timeshares, and 1.8% are another unit type or undetermined.   

Unit type

SUMMIT 

OVERALL

Town of 

Blue River

Town of 

Breckenridge

Town of 

Dillon

Town of 

Frisco

Town of 

Silverthorne

Unincorp. - 

Neighborhood 

Overlay Zone

Unincorp. - 

Resort 

Overlay 

Zone

Condominium 6,487 2 2,621 235 488 82 572 2,487

Single family residence 2,351 206 683 31 186 194 888 163

Townhome 1,102 1 389 37 212 48 185 230

Timeshare / fractional 604 0 577 21 0 0 5 1

Mobile home 33 0 0 0 0 0 0 33

Commercial improvement 20 0 15 0 5 0 0 0

Undetermined / not matched to Assessor records 135 4 20 17 1 31 1 61

TOTAL 10,732 213 4,305 341 892 355 1,651 2,975

Percent of STRs:

Condominium 60.4% 0.9% 60.9% 68.9% 54.7% 23.1% 34.6% 83.6%

Single family residence 21.9% 96.7% 15.9% 9.1% 20.9% 54.6% 53.8% 5.5%

Townhome 10.3% 0.5% 9.0% 10.9% 23.8% 13.5% 11.2% 7.7%

Timeshare / fractional 5.6% 0.0% 13.4% 6.2% 0.0% 0.0% 0.3% 0.0%

Other & undetermined 1.8% 1.9% 0.8% 5.0% 0.7% 8.7% 0.1% 3.2%

TOTAL 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%

Summit County STRs by Unit Type, 2023
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STR s: YEAR BUILT (PER ASSESSOR)

Source:  Summit County Assessor database; STR licensing records.

ÅMost licensed STRs were built between 
1970 and 2009 (89%).  

ÅSmaller shares were built before 1970 (3%) 
or since 2010 (8%).

ÅThe age of most STRs (pre-2010) is 
suggestive of the long history of STRs in 
Summit County and indicative that many 
units were originally designed and intended 
for vacation home and vacation rental 
purposes.   



ECONOMIC IMPACTS OF STR s
How have STRS impacted Summit County®s economy?
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FINDINGS

ÅIn 2022, STRs are estimated to have directly or indirectly supported 7,693 jobs in Summit County and 

generated $1.7 billion in economic output, $1.04 billion in GDP, and $416 million in labor income .  

ÁAdditionally, overnight visitors staying in STRs are estimated to have paid $70.7 million in city and county sales, 

lodging and STR taxesin Summit County.  

ÅFor additional context regarding the economic contributions of STRs to Summit County:

ÁSTR Share Of Tourism Jobs:  Overnight visitors staying in STRs are estimated to have supported 54% of Summit 

County®s trip-related tourism jobs in 2024.  

ÁSTR Share Of Total Jobs:  STRs are estimated to have directly or indirectly supported 28% of Summit County®s 

total jobs (in tourism and other sectors) in 2022.  

ÁStr Share Of Total GDP: STRs are estimated to have directly or indirectly accounted for 22% of Summit County®s 

total GDP in 2018-2022.  
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FINDINGS

ÅSummit County had a total of approximately 13,185 accommodation units in 2022, of which 82% were 

STRs, and 18% were hotels/motels and other lodging units.

ÅSTRs are estimated to have accounted for a slightly higher share of Summit County lodging revenues 

(85%) than lodging units (82%) in 2023.  

ÅTotal STR rental revenues are estimated to have grown from $287 million in 2018 to $314 million in 

2019, dipped slightly to $304 million in 2020, and leaped to $447 million in 2021 and $532 million in 

2022.  The gains in STR rental revenues were primarily attributable to rising occupancy rates and average 

daily rates, rather than increases in the number of STRs, according to AirDNA.
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FINDINGS

ÅComparing performance metrics by unit type, Summit County®s STRs tend to have a lower occupancy rate 

(42.5% in 2022) than hotels/motels (58.7%). However, STRs have a much higher average daily rate 

(ADR), inclusive of STR cleaning fees ($427 vs. $174). Consequently, STRs tend to have higher average 

daily revenue per available room ($182 vs. $102).  

ÅThe higher ADRs achieved by STRs are likely in significant part due to the larger size of STR units (averaging 

more square footage, rooms, and pillows) and the frequent presence of expanded in-unit amenities (such 

as kitchen facilities).  Accordingly, STR units tend to host larger travel parties and more people per unit 

than hotels.  

ÅSTRs and hotels/motels/other lodging types can be viewed as complements of one another, offering 

different unit sizes, amenities, experiences and price points, and together offering a broader array of 

lodging options to visitors than any one product type can alone.  
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DIRECT & SECONDARY ECONOMIC IMPACTS 
OF STR s

Source, STR impacts:  RRC, based on Colorado State Demography Office employment data and base industry factors; RRC visitor surveys conducted 

in Summit County; Summit County Finance Department sales tax collection data; IMPLAN retail margins; CoStar hotel performancedata; and US BEA 

RIMS II multipliers for Summit County (2021, with inflation adjustment to 2022 based on US BLS CPI for Denver MSA)

Source, county total jobs and tourism jobs:  Colorado State Demography Office.  

Source, county total earnings and GDP:  US Bureau of Economic Analysis.

Effect Employment

Earnings 

($M)

Output 

($M)

Value-added 

(GDP) ($M)

Direct 5,874 $292 $1,202

Indirect 908 $68 $284

Induced 910 $56 $215 $136

Total STR economic impact 7,693 $416 $1,701 $1,044

County total - all industries 27,340 $1,880 not avail. $3,557

STR share of county total 28% 22% not avail. 29%

County total trip-related tourism jobs 10,908

STR share of trip-related tourism jobs 54%

$908

Economic Impacts of STRs in Summit County, 2022
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DIRECT JOBS ATTRIBUTABLE TO STR s

Source:  RRC, based on Colorado State Demography Office employment data and base industry factors, and RRC visitor surveys 

conducted in Summit County.

Industry Sector 2018 2019 2020 2021 2022

Accommodations and real estate 2,061 2,146 1,713 1,904 1,947

Food services and drinking places 1,398 1,464 1,223 1,462 1,585

Arts, entertainment and recreation 1,065 1,111 924 1,068 1,109

Gas stations and transportation services 267 268 242 259 265

Food and beverage stores 213 217 219 223 218

Sporting goods, hobby, book and music stores 171 181 162 189 197

Clothing and clothing accessories stores 192 185 157 164 153

General merchandise stores 88 97 105 113 136

Miscellaneous store retailers 103 100 101 108 127

Personal and laundry services 84 79 73 74 90

Health and personal care stores 39 40 41 47 46

Direct jobs attributable to STRs 5,683 5,887 4,958 5,612 5,874

Direct Jobs Attributable to Summit County STRs by Sector
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DIRECT EXPENDITURES ATTRIBUTABLE TO 
STR VISITORS

Source:  RRC, based on Colorado State Demography Office base industry factors; RRC visitor surveys conducted 

in Summit County; Summit County Finance Department sales tax collection data; and Summit County 

community tax rates.

Spend Category Spend ($M)

Short-term rental lodging $596

Arts / entertainment / recreation $275

Retail trade $271

Restaurants / bars $174

Transportation $81

Total $1,397

Summit STR Visitor Expenditures, 2022



38

TAXES PAID BY STR VISITORS

Source: RRC, based on estimated taxable sales and community tax rates. Estimated taxable sales on STR rentals are pro-rated across 

communities based on AirDNA STR revenue estimates (and actual reported STR taxes and lodging taxes in Frisco and Silverthorne). 

Estimated taxable sales on other STR visitor purchases (e.g. restaurants, retail, etc.) are pro-rated across communities based on 

estimated non-STR taxable sales across communities.

Estimated Sales, Lodging & STR Taxes Paid by STR Visitors in 2022 (in Millions):  By Jurisdiction & Tax Type

Summit 

County

Town of Blue 

River

Town of 

Breckenridge

Town of 

Dillon

Town of 

Frisco

Town of 

Silverthorne TOTAL

County Mass Transit tax (0.75%) $9.4 n/a n/a n/a n/a n/a $9.4

County Affordable Housing tax (0.725%)* $3.2 n/a $3.1 $0.4 $0.6 $0.8 $8.1

County sales tax (2%)* $9.5 n/a $9.3 $1.2 $2.1 $3.0 $25.1

City sales tax n/a $0.6 $10.5 $1.5 $2.1 $3.0 $17.7

City/county lodging tax** n/a $0.5 $7.3 $0.3 $0.6 $1.3 $9.9

City STR tax** n/a n/a n/a n/a $0.5 n/a $0.5

Total city / county taxes $22.1 $1.1 $30.1 $3.4 $5.9 $8.1 $70.7

State of Colorado sales tax (2.9%) $32.5

Total city / county / state taxes (excluding gas tax, nicotine tax, marijuana tax, and other taxes) $103.2

*County housing and sales taxes generated in Breckenridge, Dillon, Frisco and Silverthorne have been allocated to those towns.

**Dates when current lodging tax rates became effective: unincorporated Summit 1/1/2023; Dillon 1/1/2023; Silverthorne 7/1/2022.

**Dates when STR taxes became effective: Dillon 7/1/2023; Frisco 6/1/2022.

Note:  Food for home consumption is exempt from Breckenridge sales tax, County affordable housing tax, and state sales tax.
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STR SHARE OF SUMMIT COUNTY TAXABLE 
LODGING SALES:  ANNUAL

Source: Summit County Finance Department sales tax collection data; CoStar hotel performance data; RRC.
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STR SHARE OF SUMMIT COUNTY TAXABLE 
LODGING SALES: MONTHLY

Source: Summit County Finance Department sales tax collection data; CoStar hotel performance data; Inntopia 

transient inventory data; RRC.

$0

$10

$20

$30

$40

$50

$60

$70

$80

$90

$100

J
a
n
 2

0
1
8

F
e
b
 2

0
1
8

M
a
r 
2
0
1
8

A
p
r 
2
0
1
8

M
a
y 

2
0
1
8

J
u
n
 2

0
1
8

J
u
l 2

0
1
8

A
u
g 

2
0
1
8

Se
p
 2

0
1
8

O
ct

 2
0
1
8

N
o
v 

2
0
1
8

D
e
c 

2
0
1
8

J
a
n
 2

0
1
9

F
e
b
 2

0
1
9

M
a
r 
2
0
1
9

A
p
r 
2
0
1
9

M
a
y 

2
0
1
9

J
u
n
 2

0
1
9

J
u
l 2

0
1
9

A
u
g 

2
0
1
9

Se
p
 2

0
1
9

O
ct

 2
0
1
9

N
o
v 

2
0
1
9

D
e
c 

2
0
1
9

J
a
n
 2

0
2
0

F
e
b
 2

0
2
0

M
a
r 
2
0
2
0

A
p
r 
2
0
2
0

M
a
y 

2
0
2
0

J
u
n
 2

0
2
0

J
u
l 2

0
2
0

A
u
g 

2
0
2
0

Se
p
 2

0
2
0

O
ct

 2
0
2
0

N
o
v 

2
0
2
0

D
e
c 

2
0
2
0

J
a
n
 2

0
2
1

F
e
b
 2

0
2
1

M
a
r 
2
0
2
1

A
p
r 
2
0
2
1

M
a
y 

2
0
2
1

J
u
n
 2

0
2
1

J
u
l 2

0
2
1

A
u
g 

2
0
2
1

Se
p
 2

0
2
1

O
ct

 2
0
2
1

N
o
v 

2
0
2
1

D
e
c 

2
0
2
1

J
a
n
 2

0
2
2

F
e
b
 2

0
2
2

M
a
r 
2
0
2
2

A
p
r 
2
0
2
2

M
a
y 

2
0
2
2

J
u
n
 2

0
2
2

J
u
l 2

0
2
2

A
u
g 

2
0
2
2

Se
p
 2

0
2
2

O
ct

 2
0
2
2

N
o
v 

2
0
2
2

D
e
c 

2
0
2
2

J
a
n
 2

0
2
3

F
e
b
 2

0
2
3

M
a
r 
2
0
2
3

A
p
r 
2
0
2
3

M
a
y 

2
0
2
3

J
u
n
 2

0
2
3

J
u
l 2

0
2
3

A
u
g 

2
0
2
3

Se
p
 2

0
2
3

O
ct

 2
0
2
3

N
o
v 

2
0
2
3

L
o
d
g
in

g
 R

e
v
e

n
u

e
 (

$
M

ill
io

n
s
)

Summit County Lodging Sales by Month
2018-2023

STR revenue Non-STR revenue Total lodging revenue



41

LODGING INVENTORY & REVENUE

Source:  RRC and Inntopia, based on AirDNA and CoStar data, and Inntopia Transient Inventory data.

Average annual

rental revenue

# % $ % per unit

Licensed STR units, August 2023 10,732 82% $532,284,053 85% $49,598

Hotel/motel/hostel/B&B/other lodging units, Dec 2022 2,435 18% $90,574,150 15% $37,197

Total accommodations 13,167 100% $622,858,203 100% $47,304

Units 2022 Revenues

Summit County Accommodations Inventory & Revenue, 2022
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LODGING PERFORMANCE METRICS

Source:  RRC and Inntopia, based on AirDNA and CoStar data, and Inntopia Transient Inventory data.

Metric STRs Hotels/motels STRs as a % of Hotels/motels

Occupancy rate 42.5% 58.7% 72%

Average daily rate $427 $174 245%

Revenue per available room $182 $102 178%

Summit County Lodging Performance Metrics: STRs vs. Hotels/Motels, 2022
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SUPPORTING DETAIL: SUMMIT COUNTY 
TAXABLE SALES

Source:  Summit County Finance Department; RRC.
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SUPPORTING DETAIL: SUMMIT COUNTY 
JOBS BY BASE INDUSTRY SECTOR

Source:  Colorado State Demography Office

ÅFor context, the Colorado 
State Demography Office 
estimates that tourism 
(inclusive of second-home 
activity) accounted for 
13,443 jobs in Summit in 
2022.  This represents 
67.0% of all ¯basic° jobs in 
the county, i.e., jobs that 
bring outside dollars into the 
economy and thus form the 
foundation of the economy.

2016 2017 2018 2019 2020 2021 2022 2016 2017 2018 2019 2020 2021 2022

DIRECT BASIC JOBS:

Traditional Basic Industries - Total 928 905 900 863 883 894 932 5.1% 4.9% 4.7% 4.4% 5.1% 4.0% 4.6%

Agribusiness 194 254 308 295 304 330 382 1.1% 1.4% 1.6% 1.5% 1.7% 1.5% 1.9%

Mining 6 4 1 2 2 2 2 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

Manufacturing 87 84 83 84 93 107 97 0.5% 0.5% 0.4% 0.4% 0.5% 0.5% 0.5%

Government (State & Federal) 641 563 508 482 484 455 451 3.5% 3.1% 2.7% 2.5% 2.8% 2.0% 2.2%

Regional Center / National Services - Total 2,004 1,984 1,961 1,981 1,884 1,940 1,991 11.1% 10.8% 10.3% 10.2% 10.8% 8.7% 9.9%

Communications 9 21 10 9 9 9 13 0.1% 0.1% 0.1% 0.0% 0.0% 0.0% 0.1%

Construction 1 11 3 3 3 2 2 0.0% 0.1% 0.0% 0.0% 0.0% 0.0% 0.0%

Finance, Insurance and Real Estate 106 2 109 106 111 107 107 0.6% 0.0% 0.6% 0.5% 0.6% 0.5% 0.5%

Trade and Transportation 177 104 184 177 158 155 157 1.0% 0.6% 1.0% 0.9% 0.9% 0.7% 0.8%

Professional and Business Services 450 189 402 422 434 486 544 2.5% 1.0% 2.1% 2.2% 2.5% 2.2% 2.7%

Education and Health Services 1,256 1,268 1,250 1,261 1,166 1,176 1,169 6.9% 6.9% 6.5% 6.5% 6.7% 5.3% 5.8%

Tourism - Total 12,617 13,003 13,269 13,603 11,692 13,012 13,443 69.6% 70.5% 69.4% 70.0% 67.3% 58.3% 67.0%

Resorts (resorts, attractions, lodging) 8,314 8,582 8,881 9,100 7,429 8,434 8,848 45.9% 46.5% 46.5% 46.8% 42.7% 37.8% 44.1%

Service (dining, shopping, entertainment) 1,845 1,881 1,850 1,875 1,700 1,823 1,885 10.2% 10.2% 9.7% 9.6% 9.8% 8.2% 9.4%

Transportation (airfare, car rental, gas, etc.) 203 202 187 177 171 174 176 1.1% 1.1% 1.0% 0.9% 1.0% 0.8% 0.9%

Second Homes (construction, upkeep, sales) 2,253 2,336 2,347 2,449 2,386 2,574 2,529 12.4% 12.7% 12.3% 12.6% 13.7% 11.5% 12.6%

Households - Total 2,576 2,544 2,982 2,992 2,921 6,462 3,689 14.2% 13.8% 15.6% 15.4% 16.8% 29.0% 18.4%

Commuters (652) (659) (302) (306) (286) (193) (273) -3.6% -3.6% -1.6% -1.6% -1.6% -0.9% -1.4%

HHs with Public Assistance Income 366 366 347 348 350 304 731 2.0% 2.0% 1.8% 1.8% 2.0% 1.4% 3.6%

Retirees 1,241 1,230 1,267 1,273 1,235 4,265 1,420 6.8% 6.7% 6.6% 6.5% 7.1% 19.1% 7.1%

HHs with Dividend / Interest / Rental Income 1,621 1,607 1,670 1,677 1,622 2,086 1,810 8.9% 8.7% 8.7% 8.6% 9.3% 9.4% 9.0%

TOTAL DIRECT BASIC JOBS 18,125 18,437 19,114 19,439 17,381 22,307 20,054 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%

OTHER CATEGORIES OF JOBS:

Indirect Basic 3,770 3,771 3,755 3,916 3,766 3,945 3,880 #N/A #N/A #N/A #N/A #N/A #N/A #N/A

Total Basic (Direct Basic + Indirect Basic) 21,895 22,208 22,869 23,355 21,147 26,252 23,934 #N/A #N/A #N/A #N/A #N/A #N/A #N/A

Worker/Local Resident Services (Non Basic) 6,065 6,240 4,105 4,226 3,622 460 3,406 #N/A #N/A #N/A #N/A #N/A #N/A #N/A

Total Local Resident Services (HHs + Non Basic) 8,641 8,784 7,088 7,218 6,543 6,922 7,095 #N/A #N/A #N/A #N/A #N/A #N/A #N/A

TOTAL - ALL INDUSTRIES 26,310 26,755 26,974 27,581 24,769 26,712 27,340 #N/A #N/A #N/A #N/A #N/A #N/A #N/A

Summit County - # of Jobs Summit County - % of Basic Jobs
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ECONOMIC IMPACT METHODOLOGY

Source:  Colorado State Demography Office

1. Estimate aggregate trip -related economic impacts of tourism in Summit County.  
Á This initial step involved estimating the aggregate economic impacts of tourism in Summit County, specifically impacts associated with visitor 

trips.  A primary source for this was job estimates from the Colorado State Demography Office and sales tax collections from the Summit 

County Finance Department.

2. Estimate the share of trip economic impacts that were attributable to overnight visitors (vs. day 

visitors).  
Á Based on visitor survey data and other sources, it was estimated that overnight visitors accounted for 100% of lodging sector economic 

impacts and 85% of other sector economic impacts (food service, retail, recreation, entertainment, etc.).

3. Estimate the share of overnight visitor impacts that were attributable to paid (vs. unpaid) lodging 

stays.  
Á Based on visitor survey data and other sources, it was estimated that 80% of overnight visitor non-lodging impacts were attributable to paid 

stays and 20% were attributable to unpaid stays (particularly stays by second home and timeshare owners in their own units, and stays by 

visitors in the homes of friends/family who live or own a vacation unit in Summit County).  

4. Estimate the share of paid overnight visitor impacts attributable to STR (vs. hotel/motel/other 

lodging) stays, based on lodging spend.  
Á Visitor spend on lodging was assumed to be paralleled by spend on other trip activities (such as dining, shopping and recreation), based on 

spend data from visitor surveys. 

5. Model the economic impacts of STRs with RIMS II multipliers from the US Bureau of Economic 

Analysis.  



STR s & THE HOUSING MARKET
How have STRs impacted the availability & affordability of housing in Summit County?



STRs were unlikely to be a major cause of the run -up in Summit County housing prices in 
2018-2022

ÅActive STRs counts held relatively steady over the period, while prices/values soared

ÅOther areas without abundant STRs experienced dramatic price increases too 
(e.g., Denver metro, statewide, US)

ÅNumerous other factors likely or potentially influenced gains in housing prices in the 2018-2022 period, 
including:

Á Historically low mortgage interest rates

Á Covid impacts: changes in housing preferences (e.g., urban vs. suburban/rural, work from home/space needs, 
remote work/flexibility to relocate, early retirements)

Á Millennials in peak homebuying years; Boomers downsizing

Á Increased costs of construction: supply chain impacts, labor shortages; construction defect laws; government 
regulations/Nimby

Á Significant multi-year slowdown in Summit County housing construction after the Great Recession/Housing Bust, 
likely causing supply growth to fall behind demand growth

Á Strong stock market and labor market (except in the depths of Covid)

Á Strong Front Range economy and population growth long-term; partial lane expansions to I-70

FINDINGS



A small portion of Summit STRs would theoretically be affordable to most locals

ÅAffordability to different AMI groups, if housing costs=30% of income (AMI=Area Median 
Income)
Á 100% AMI: 0.1-1.3% of STRs are affordable to 1-4 person HH®s earning 100% AMI

Á 120% AMI: 0.3²3.9% of STRs are affordable to 1-4 person HH®s

Á 150% AMI: 2.1²12.2% of STRs are affordable to 1-4 person HH®s

Á 200% AMI: 7.6-31.2% of STRs are affordable to 1-4 person HH®s

ÅAffordability to different AMI groups, if housing costs=40% of income
Á 100% AMI: 0.7-6.0% of STRs are affordable to 1-4 person HH®s earning 100% AMI

Á 120% AMI: 3.0²16.2% of STRs are affordable to 1-4 person HH®s

Á 150% AMI: 7.6²31.2% of STRs are affordable to 1-4 person HH®s

Á 200% AMI: 26.8²54.6% of STRs are affordable to 1-4 person HH®s

Å4.7% of Summit County STRs (460 of 9866 STRs, excluding timeshares) have an Assessor 
valuation of <$500,000

FINDINGS



The STRs that could theoretically be affordable to most locals are small

ÅProfile of STRs valued under $500K in Summit County (460 STRs):

Á 56% are studios and 35% are 1 bedrooms

Á 96% have 1 bath or less

Á 67% are under 500 livable square feet

ÅProfile of STRs valued under $500K in Unincorporated-Neighborhood Zone (136 STRs):

Á 13% are studios and 71% are 1 bedrooms

Á 88% have 1 bath

Á 37% are under 500 square feet and 62% are 500-999 livable square feet

ÅThe limited sizes of attainable STRs valued under $500K would likely limit the market of locals who 
could live in them

Á In most cases, households would be limited to 1-2 people

Á The small sizes would also limit the potential for housing payments to be split across multiple workers

FINDINGS



STR density has a correlation with housing costs, but with significant variability, and the 
presence of confounding factors.

Å Summit County communities with higher STR densities tend to have higher values than communities with lower 
STR densities.

Å However, several Summit County communities with similar densities of STRs have significantly different average 
property values per square foot.

Á For example, Breckenridge, Copper, Keystone, and the Peak 8 area of unincorporated Summit have similar STR 
densities (57-62%), but exhibit significant variations in value/sqft. 

Á Likewise, Frisco, Dillon and Blue River also have similar densities of STRs (24-30%), but significant differences in 
value/sqft.

Á The variations in values across communities with similar STR densities suggest that factors other than STR densities 
are important contributors to property values.

Å An additional complicating factor is that communities with high STR concentrations also tend to be closest to ski 
areas and resort amenities ²and also have the highest non-local ownership.  As such, it is difficult to disentangle 
the overlapping relative effects of STR density, proximity to resort amenities, vacation homeownership, and other 
factors.

FINDINGS



The housing impacts of second homeownership and STRs are intertwined

Å STRs are just one source of nonresident demand for Summit County housing.

Å An overlapping factor is demand for vacation homes, whether STR®d or not.

Å Of Summit®s 27,854 free-market condos/SFRs/townhomes, 72.2% are owned by non-Summit owners.

Á As such, nonlocal ownership is a quantitatively larger factor in the housing market (72.2% of units) than STRs specifically 
(35.4% of units).

Å Most nonresident owners don®t STR their unit (55.7%); a minority do STR (44.3%).

Á Thus, nonresident owners who don®t STR their unit likely have more influence on the market than nonresident STR owners.  

Á Nonresident owners who don®t STR their unit (40.2% of total units) also account for a larger share of units than all STR 
owners, local or not (35.4% of total units).

Å The WMRA survey indicates that most STR owners in Summit County also use their unit for vacations/personal use (81%).  

Á AirDNA data also indicates that most Summit STR owners (83% in 2022) take their units off the market at least 1x/year.

Á Surveys also indicate that, if prevented from STRing their unit, many more STR owners would leave it vacant instead of 
converting it to full-time rental or selling it ²an STR Ą­cold bed® scenario instead of a STR Ą FTR conversion scenario.

Á At the same time, over the longer term, restrictions on STR licenses would likely deter would-be STR owners from entering 
the market, reducing housing pressure, and increasing affordability and availability for locals ²albeit perhaps at the 
expense of foregone economic and fiscal benefits (resident income, STR taxes/fees on housing, etc.)

FINDINGS



A small share of STRs are used exclusively for investment purposes.  Most are also used as vacation 

residences.

Å As noted previously, most STR owners (81%) use their unit as a vacation home for at least part of the year.

Å 90% of STRs are owned by persons who own 1 STR in the county.  10% are owned by persons who own multiple STRs in the county. 

Á A higher rate of multiple STR ownership might be expected if STRs were primarily an investment phenomenon.

Å The geography of STR owners generally resembles the geography of Summit County visitors, illustrating a connection between 

visitation and STR ownership.

Local buyers have accounted for a relatively steady share of Summit residential transactions across the 

2013-2019 and 2022-2023 periods.  2020 -2021 was an outlier, with an influx of out -of-county buyers. 

Å Local buyers have accounted for 27% of total Summit County real estate purchases over the past 11 years, including a similar 27-

28% of buyers in 2022 and 2023.

Å The share of local buyers was lower than average in 2020 (21%) and 2021 (23%), when extremely low interest rates and Covid-

related market gyrations fueled a boom in sales transactions, particularly among Front Range and out-of-state buyers.    

Å Overall, the patterns suggest that locals® share of Summit County real estate purchases returned to ­normal® levels in 2022-2023, 

following the influx of out-of-area buyers in 2020-2021.  In a longer-term perspective, the patterns also suggest a relatively steady 

share of local purchasers over time, notwithstanding concerns that rising prices and STRs are pushing locals out of the for-salemarket.

FINDINGS



STRs and second homes have been a strong presence in the Summit housing market for decades. 

Å The share of housing units in Summit County that are second homes held fairly steady from 1980 to 2000, before trending down 

slightly through 2020.  Conversely, the share of housing units that are resident-occupied edged up from 2000 to 2020.

Å There has been a slowdown in housing construction in Summit County since 2010, which is likely contributing to increased pressure 

on available housing stock (supply not keeping up with demand).

Å Most units currently used as STRs were built prior to 2010 (92%), potentially also suggestive of STRs® long-term presence in the

community.  Many older STRs were purpose-built for vacation rental.

A small share of STRs are used exclusively for investment purposes.  Most are also used as vacation 

residences.

Å As noted previously, most STR owners (81%) use their unit as a vacation home for at least part of the year.

Å 90% of STRs are owned by persons who own 1 STR in the County.  10% are owned by persons who own multiple STRs in the county. 

Å A higher rate of multiple STR ownership might be expected if STRs were primarily an investment phenomenon.

Å The geography of STR owners generally resembles the geography of Summit County visitors, illustrating a connection between 

visitation and STR ownership.

FINDINGS



Local buyers have accounted for a relatively steady share of Summit residential transactions across the 

2013-2019 and 2022-2023 periods.  2020 -2021 was an outlier, with an influx of out -of-county buyers. 

Å Local buyers have accounted for 27% of total Summit County real estate purchases over the past 11 years, including a similar 27-

28% of buyers in 2022 and 2023.

Å The share of local buyers was lower than average in 2020 (21%) and 2021 (23%) when extremely low interest rates and Covid-

related market gyrations fueled a boom in sales transactions, particularly among Front Range and out-of-state buyers.    

Å Overall, the patterns suggest that locals® share of Summit County real estate purchases returned to ­normal® levels in 2022-2023, 

following the influx of out-of-area buyers in 2020-2021.  In a longer-term perspective, the patterns also suggest a relatively steady 

share of local purchasers over time, notwithstanding concerns that rising prices and STRs are pushing locals out of the for-salemarket.

STRs and second homes have been a strong presence in the Summit housing market for decades. 

Å The share of housing units in Summit County that are second homes held fairly steady from 1980 to 2000, before trending down 

slightly through 2020.  Conversely, the share of housing units that are resident-occupied edged up from 2000 to 2020.

Å There has been a slowdown in housing construction in Summit County since 2010, which is likely contributing to increased pressure 

on available housing stock (supply not keeping up with demand).

Å Most units currently used as STRs were built prior to 2010 (92%), potentially also suggestive of STRs® long-term presence in the

community.  Many older STRs were purpose-built for vacation rental.

FINDINGS



A regression analysis of the drivers of Summit County property values indicates that factors such as the 

number of bedrooms, property grade, property type, age and location tend to have a larger impact on 

value than STR status of the unit. 

Å After controlling for other housing characteristics, single-family homes have higher values than condos and townhomes.

Å Increasing the number of bedrooms on a property by 1 is associated with a 23% increase in property value, while controlling for other 

housing factors.

Å Furthermore, net other household factors, increasing the property grade by 1 (on a 1 to 7 scale), is associated with a 29% increase in 

property value. 

Å Properties with more scenic views tend to be more valuable than otherwise equivalent properties, at a rate of 8.7% per 1-point rating 

increment (on a 1-5 scale).  

Å Older properties tend to be less valuable than otherwise equivalent properties, at a rate of -0.7% per each additional year of age.  

Å Finally, though STR status itself is not significant in Summit County, the combination of being an STR in the Breckenridge/Blue River 

area is associated with an 14% increase in property value. This impact is smaller than other factors previously discussed, though it 

demonstrates minor evidence of a location-based effect of STRs on housing value. 

FINDINGS



ÅAccording to data from AirDNA, the 
number of active STRs (i.e., rented or 
available for rent in a given month) in 
Summit County has trended roughly 
flat over the 2018-2023 period.

ÅAirDNA data (shown later) also 
indicates that the STR stock has 
become more intensively used over 
time, with increasing occupancy rates 
and ADRs, causing aggregate STR 
nights sold and revenues to increase.

NUMBER OF ACTIVE STR s IN SUMMIT  
2018-2023

Source:  AirDNA.



ÅOver the 2018-2022 period, 
active STRs declined 5%, and 
the share of housing units 
which are active STRs declined 
10%.

ÅOver the same period, housing 
sales prices and values jumped 
53%-86% (depending on the 
unit type and measure).

ÅThese data suggest that STR 
growth was not the primary 
driver of the surge in housing 
values in 2018-2022.

STR s & HOUSING TRENDS: SUMMIT COUNTY
2018-2022

SDO = Colorado State Demography Office.  CAR=Colorado Association of Realtors.


