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College Apartment Industry 

ABSTRACT 

The apartment industry in West Lafayette offers a unique business opportunity. The 

nearby university, Purdue, has enrollment of nearly forty thousand students, yet only provides 

housing for twelve thousand every year. The surrounding community houses the remainder in a 

combination of apartment buildings and house rentals. Nichols Apartments is a short walk from 

Purdue and has achieved 100 percent occupancy since 2005. This paper analyzes the profitability 

of the apartment industry, examines the market, evaluates the needs of Millennials, identifies 

current technology expectations, and recommends the use of an interactive Website. Although 

business income is maximized, improvements in technology are needed to continue its success 

with today’s Millennial tenants. Several recommendations are offered: transfer the Web domain 

to Web.com, update the Website regularly, monitor finances closely, watch the West Lafayette 

tax situation, improve advertising on the Internet, and identify different means of measuring 

success. The culmination of this project is the creation of NicholsApts.com using Web.com, 

which is ready for posting to the Internet. 
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CHAPTER 1 - INTRODUCTION 

Background 

Ed and Jack Nichols came to Lafayette in 1978 when their father purchased a small 

grocery store on Purdue’s campus called Thriftway. Over the next twenty-five years their family 

purchased two more stores and family members worked tremendously long hours trying to 

compete with Payless, Marsh, Meijer, and Wal-Mart. Realizing that these retail giants would 

eventually win, the father and sons decided to make some investments that would provide 

income in the future. In the early 1990s, they purchased an apartment building in West Lafayette 

and hired a management company to run it while they continued to compete in the grocery 

business. The profits allowed them to purchase two additional buildings over the next several 

years. These properties remain investment properties. By 2005 their father had died and the 

grocery business was no longer profitable; therefore, it was natural that they would turn to the 

only other industry they knew — apartment rentals. The two brothers decided to purchase a 

building that would signify a second career instead of an investment. 

Financial Picture 

Ed and Jack purchased the property at 420 South Chauncey Avenue in September 2005 

for $2.1 million. According to Ed, they put down the standard 10 percent in cash making their 

loan amount $1.89 million (personal communication, March 3, 2010). With an interest rate of 6.1 

percent and a loan period of 240 months, their monthly payment is just under $13,650. Appendix 

A contains a copy of the amortization schedule for the entire loan period (Whissel, n.d.). 

The going rate for one-year apartment leases on the edge of Purdue campus is $475 per 

student per month. With 62 students paying rent, monthly income runs $29,450. To break even, 

monthly expenses must average under $15,800. An interview with Jack Nichols provided the  
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following information about expenses. Variable expenses which include telephone, Internet 

service, water/sewage, electricity, advertising, trash pickup, and sprinklers cost nearly $83,000 

per year (nearly $7,000 a month). Another $5,078 is needed for insurance on the building. 

Typically about $25,000 is spent annually on repairs and improvements, and the partners take a 

yearly management fee of $21,600 each. When taxes and mortgage payments are included, total 

annual expenses are just over $361,000. Appendix B shows a pie chart depicting expenses. 

Annual income from rent is currently $353,400 plus another $18,600 for security deposits 

(J. Nichols, personal communication, March 19, 2010). Appendix C charts both expenses and 

income for 2009. It is evident that revenues barely exceed expenses. If the first twenty years are 

handled properly, eventually apartment ownership is very profitable; however, a lot of things can 

go wrong. According to an article in Mortgage Banking, National Multi Housing Council 

President, Doug Bibby states that the apartment management industry produces narrow margins, 

which is why many purchase multiple units to create economies of scale (Apartment, 2008). 

Purchasing a building requires a large down payment and the ability to balance high monthly 

mortgage payments. Yet, business owners need more than good credit scores to be successful. 

Today’s economic times require financial savvy. 

Property Taxes 

Property taxes are inevitable for homeowners as well as business owners. However, over 

the last several years the assessed values for homeowners in West Lafayette have decreased 

while the assessed values for apartment owners have increased dramatically. Appendix D details 

the rates for even numbered years 2002 through 2008. Two apartment buildings, two residences, 

two houses converted to multi-units, and one house rental in West Lafayette were compared. The 

rates for the houses both decreased, one by 2 percent and the other by nearly 31 percent. The  
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apartments increased dramatically. In 2002, annual assessed values of property taxes for Nichols 

Apartments were nearly $25,000. By 2008, this amount had more than doubled to over $58,000. 

The other apartment increased from $22,940 to $59,358 (Tippecanoe, 2010). This represents an 

increase of 136 percent for Nichols Apartments and 159 percent for the other owner. The two 

properties that were originally houses but were converted into multi-units both increased too. 

The increases were 44 percent and 37 percent. Finally, the rental house increased 80 percent 

(Tippecanoe, 2010). 

This research is supported by an article in the local newspaper. “A report from the 

Legislative Services Agency in November showed the vast majority of homeowners in 

Tippecanoe County saw their tax bills drop last year. In fact, 98 percent of homeowners saw their 

bills reduced from 2007 to 2009, with homeowner tax bills dropping an average of 33.4 percent” 

(Schneider, 2010, p. Al). Ms. Schneider also supported the research that shows rental property 

taxes increased, although her number claims that the average county-wide increase was closer to 

three percent (2010). Even though random sampling showed higher amounts, it is still clear that 

home owners are paying less in taxes and rental property owners are paying more. 

While Purdue University has the advantage of being a tax-free organization, land owners 

in West Lafayette pay higher taxes than those in surrounding communities. Recent changes in 

tax laws have shifted this burden even more onto the shoulders and pocketbooks of apartment 

owners creating new challenges and hardships. In 2002, Indiana overhauled their property 

assessment system. The new system shows higher property values because the new values are 

based on market value or expected sales price. The old homestead credit amount was $6,000. By 

2005 it has risen to $35,000; the amount jumped again in 2006 to $48,000 (Overview, n.d).  
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Personal properties are assessed, the credit is applied, and then the taxes are calculated. 

For homeowners, the net cost is lower. For businesses, the change results in higher assessments 

across the board because no credits are applied (Overview, n.d.). This is why West Lafayette 

residents carry less of the tax burden than before. This change occurred swiftly and without 

warning, leaving many landlords unprepared to make payments. When all of this happened, Ed 

relayed a story about another apartment owner whose tax bill increased by $600,000 in one 

assessment period. Unable to pay, he accumulated penalty fees in addition to the bill. Ed and 

Jack have responded by hiring a firm that fights property tax assessments and have gotten their 

bill reduced. This has saved them thousands of dollars and prevented them from having to take 

out short-term loans to cover the tax increase. Fortunately, the two brothers have avoided shifting 

this onto the students (E. Nichols, personal communication, March 26, 2010). 

As taxes appear to be a state government issue, there may seem to be little reason for 

Purdue students to be concerned. But an article in The Purdue Exponent shares the potential 

impact on students. Purdue professor, Sugato Chakravarty, says that Governor Mitch Daniels’ 

plan has two parts — reducing property taxes and increasing sales tax. In the article, Chakravarty 

states that “renters may receive some benefits too” (Mawhorter, 2008) but that the property tax 

decrease is targeted toward homeowners (2008). It is now two years down the road proving that 

benefits for renters and landlords have never materialized. Furthermore, the issue is not dead in 

West Lafayette. Recent issues with a shortfall to local schools for the upcoming 2010-2011 year 

have brought taxes to the forefront again. The proposed solution is to “levy a 43 cent tax per 

$100 of a property’s assessed value per year” (Oskvarek, Residents debate, 2010). This would be 

in effect for seven years. A spokesperson for a group called Friends of the West Lafayette 

taxpayer, Brian Walker, claims that West Lafayette residents will shoulder only 30 percent of the  
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tax burden while business owners and landlords will pay the remaining 70 percent (Oskvarek, 

Residents debate, 2010). Obviously, like other apartment owners, the two brothers have reasons 

to be against this referendum, and Jack confirmed that they are hoping the referendum does not 

pass; however, since they do not live in West Lafayette, they will not be voting (J. Nichols, 

personal communication, March 19, 2010). Every day the local residents offer scathing 

comments from those hoping for a “yes” vote. Here’s a sampling from April 24: Letters to the 

Editor as posted to jconline.com: 

“A no vote is a pretty dumb vote.” 

“Wiser heads and calmer, rational thinkers already know this and will voice opposition to 
the proverbial "ax men" in the community prone to view profit over the lives and 
education of the children of West Lafayette.” 

“We cannot allow a few self-serving money-mongers to undermine the quality of our 
community.” 

“However, when ‘push comes to shove’ true friends unite, seeking positive 
solutions... Ask yourself, ‘Are you a true friend or simply a foe protecting personal 
interests?’ Be a friend and vote ‘yes’ for the referendum!” (April, 2010). 

The situation has gotten ugly. Ed Nichols confirmed that many business owners are so concerned 

about retaliation that they dare not say they plan to vote no (E. Nichols, personal communication, 

April 24, 2010). According to superintendent, Rocky Killion, the situation goes back to Daniels’ 

plan because “when the state reformulated the tax scheme, the corporation saw a 50 percent 

reduction in funding. With funding decreased, the school corporation... needed to either raise 

revenue or cut programming” (Oskvarek, Residents debate, 2010). 

Desperate Times 

To fully understand the impact of this increase on landlords, a recent police probe shares 

the desperation of one local property owner. According to Sophia Voravong, a Lafayette 

realtor/rental owner accounted for nearly two million dollars in sales for 2009. These sales are 

now under investigation because those listed as buyers say they did not purchase nor apply for  



College Apartment Industry 11 

the homestead credit as listed by the county assessor’s office. Although this information is still 

unproven, the premise is that the sales were faked to save money on property taxes. As Ms. 

Voravong’s research shows, property owners get a $45,000 plus 15 percent discount which 

significantly reduces taxes owed. “A person owning the same house without the credits would 

owe twice as much in taxes” (Voravong, 2010, p. B6). All rental property owners feel the weight 

of this tax burden. When Ed and Jack purchased their property in 2005, the annual property taxes 

were $38,000 a year. Since then, they have increased by $20,000 (Tippecanoe, 2010). As much 

as this alarms the brothers, they are even more concerned about changes in the future (J. Nichols, 

personal communication, March 19, 2010). If taxes continue to increase at the current dollar 

amount of $5,000 per year, taxes will be $100,000 a year by the time their loan is paid off. 

Fortunately by this time, the bottom line will be better in terms of profits. Despite the large 

potential increase in taxes, the elimination of the mortgage payment will mean an overall 

increase in profits of $130,000.00 a year. This is course would change dramatically if the 

referendum passes. 

Millennial Generation 

Students renting apartments these days are known as Millennials. According to Alcoa’s 

On Point! Leadership Lessons, they share certain characteristics: 

Savvy and trusting with technology and very comfortable with it as a tool for 
communication, education, and freedom 

Appreciative of instant, casual feedback 

Maintain close ties with parents 

Value volunteerism and giving back to community 

Prefer freedom within structure 

Value work-life balance over financial compensation 

Parents, society and technology have profoundly impacted their lives (Working, n.d.). 

According to Nancy Gibbs, “They are the most likely of any generation to think technology  
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unites people rather than isolates them, that it is primarily a means of connection, not 

competition” (2010). This generation loves technology so much they even sleep with their cell 

phones. Another trait of today’s college-age renters is their demand for luxury. “One look at a 

college parking lot full of Audis, Saabs and BMWs demonstrates that this generation isn't 

waiting to ‘earn’ its luxury products and services; it already feels entitled to them” (VanDyk, 

2008). This article says Millennials are born between 1980 and 2000. They not only consult with 

their parents on purchases but also tend to be better informed. According to VanDyk, this 

consumer sense 1s at least partly due to their expertise with technology which allows them to 

acquire information up to three times faster than their parents (2008). 

CHAPTER 2 —- PROBLEM STATEMENT & HYPOTHESES 

Problem Statement 

West Lafayette offers a unique opportunity for apartment owners because there is a ready 

supply of students needing housing, particularly for buildings right on the edge of campus; 

however, the days of being a cash cow in this market are over. There are several unavoidable 

realities of this industry in the West Lafayette market: 

e Income is fixed (dependent on the number of units in the building, rates of 
surrounding units, and demand). 

Mortgage expense is very high during the 20-year loan period (nearly 50 percent of 
income). 

Property tax rates are increasing dramatically. 

Naturally, all business owners must carefully monitor operating costs, but it takes a 

different kind of financial discipline in this industry. Here’s just one example. Students are 

charged a $300 security deposit which is refundable if the unit is left in good condition (E. 

Nichols, personal communication, March 2, 2010). “A security deposit...assures the landlord 

that the tenant will pay rent on time and will keep the rental unit in good condition” (Edwards,  
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Edwards, and Craig, 2000, p. 122). For Nichols Apartments there are 62 students, meaning 

owners must have $18,600 available in cash reserves each August during turnover. Typically 

about 40 percent is returned to students and the rest is rolled into Maintenance/Improvements 

expense. But, landlords must have this money on hand and be prepared to return it if the 

apartments are in condition that warrants it (E. Nichols, personal communication, March 2, 

2010). The Complete Idiot’s Guide to Being a Smart Landlord authors state, “This money should 

be kept in a special escrow account” (2000, p. 122). According to Indiana law, money must be 

returned within 45 days after the end of the lease period (Edwards, Edwards, and Craig, 2000). 

Hypotheses 

This paper analyzes the profitability of the apartment industry, examines the market, 

evaluates the desires of Millennials, and identifies the need for updated technology offerings for 

Nichols Apartments. The following hypotheses will be examined to determine if: 

1. Financial analysis will improve profitability 

2. Understanding the college apartment market will increase profits 

3. Utilizing up-to-date technology will better meet customer needs 

CHAPTER 3 —- THEORETICAL BACKGROUND/LITERATURE REVIEW 

Money and Happiness 

In the book Money Can Buy Happiness, author MP Dunleavey takes an interesting look 

at life and money. The theme is stated simply — “Life is rich: Invest wisely” (2007, p. 17). The 

author then recommends seven assets for a portfolio: time, inner satisfaction, health, financial 

control, fun strategy, relationship bonds, and giving. Appendix E shares an exercise from the 

book which invites the reader to calculate his or her cost of living by measuring happiness. This 

book was actually found in the financial section of the library and proceeds to give advice for 

personal saving, spending, and investing. Yet, this concept, “Know the value of your time,”  
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(Dunleavey, 2007, p. 66) is applied throughout as the author encourages readers to take 

inventory of time versus benefit to fully understand the hidden costs of careers. Using up-to-date 

technology in the apartment industry may provide the extra time needed to purchase and manage 

another property. Or it might just provide another benefit — time to do what the owners find most 

satisfying in life. Either way, according to Christopher Morley, “There is only one success—to 

be able to spend your life in your own way” (Dunleavey, 2007, p. 66). A different author states 

the same idea in a different manner: “The secret of the wealthy is not that they have more money 

but that they have more time freedom” (Allen, 2005, p. 32). 

Financial Freedom 

Robert G. Allen identifies the difference between income from a salary and income from 

an investment. “Income streams from a salary are linear. You get paid only once for your 

effort... With residual income, you work hard once and it unleashes a steady flow of income for 

months or even years. You get paid over and over again for the same effort” (2005, p. 31-32). Of 

course this author’s view is that everyone should strive for residual income streams. Another 

author, Alan Corey, claims that passive income is the goal. “This is called passive income. You 

earn money for not doing any work” (2008, p. 80). Financial guru Robert T. Kiyosaki uses a 

much simpler formula for success: “buy assets” (1998, p. 58). But all three authors agree on one 

idea — investing in real estate is the ticket to achieving financial freedom (Allen, 2005; Corey, 

2008; Kiyosaki, 1998). “The power of equity in real estate is tremendous....And, historically, 

real-estate values tend to go up over time, turning your equity into even more equity” (Cory, 

2008, p. 74). There are plenty of out-of-town investment landlords who are earning this type of 

income from their asset purchase, but Ed and Jack prefer a more hands-on approach. This has  
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paid off because year after year their building is 100 percent full which is critical during the 

mortgage repayment years. 

Market Information 

According to Tamm Hoggatt, Director of Facilities — University Residences, Purdue 

University, in West Lafayette, Indiana, has an enrollment of just over 39,000 students, yet the 

university provides housing for 12,000. This means over 27,000 students (nearly 70 percent of 

enrollment) need a place to live every year. Ninety percent of the freshman class lives in 

residences halls despite the fact that Purdue does not require this. Mr. Hoggatt shared that while 

university housing is more expensive, there are numerous benefits too. First, he stated that 

statistics show that GPA is higher for those who live in the residence halls. Counselors provide 

support to students and enforce rules which are designed to keep students safe (T. Hoggatt, 

personal communication, March 25, 2010). In an article in Purdue’s newspaper, The Purdue 

Exponent, Sarah Casares, Hilltop Apartment’s residential life manager, shares the benefits of 

living in a residence hall. “These amenities include proximity to campus, nationally ranked 

dining facilities, emergency response staff and maintenance” (Shulman, 2007). Additionally, all 

halls have a swipe card system that prevents entry unless the student lives in that residence hall 

or is accompanied by a resident. “We market to parents, not just students,” stated Hoggatt 

(personal communication, March 25, 2010). Steve Eubanks, writer of the executive summary of 

Millennials go to College, agrees. Eubanks describes Millennials as a generation who trusts that 

others will keep them safe. He goes on to say that colleges use campus security systems to sell 

safety which helps recruit this generation of students (Eubanks, 2006). It appears as though 

students are looking for more than “small quarters and community bathrooms” (Shulman, 2007). 

Leasing manager at Willowbrook Apartments Yoli Kelly believes that students want it all, and  
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all includes “fully furnished apartments, cable and Internet services, heated pools, tanning beds, 

and fitness centers” (Shulman, 2007). 

Another topic of discussion was whether the university intentionally provided limited 

housing or if enrollment just accelerated so quickly at some point in the past that it was not able 

to keep up. Mr. Hoggatt said that as long as he had worked there, Purdue had provided housing 

for 12,000 and that this number seemed to work for both the university and the surrounding 

community (T. J. Hoggatt, personal communication, March 25, 2010). Hoggatt is right. There are 

countless apartments and houses to meet this need, and a quick walk around West Lafayette 

shows that more apartments are being built despite today’s tough economy. In fact, a 51-unit 

building will be completed this summer at 440 South Chauncey, the last lot on the block to be 

zoned for apartment residency. These units will charge $550-$650 each month (Oskvarek, Work 

begins, 2010). In talking with Ed Nichols, the brothers feel this building will just make their 

units a better value because Nichols Apartments is closer and cheaper (personal communication, 

March 26, 2010). According to Fedstats.gov, West Lafayette has a significantly lower 

homeownership rate than the state. In Indiana, 71 percent of the population owns or has a 

mortgage for their home; however, in West Lafayette less than a third is identified as 

homeowners (FedStats, 2007). Furthermore, West Lafayette has less than a 4 percent vacancy 

rate whereas vacancy across the U.S is nearly 15 percent (Best, 2010). According to Purdue’s 

Data Digest, the exact enrollment for fall 2009 is 39,697 students. Precisely 11,539 of them live 

in Purdue residence halls, leaving 28,158 students requiring a place to live (Purdue, 2007-2010). 

The Purdue Exponent quoted local apartment owner Connie Basham discussing West Lafayette’s 

apartment market: “’It's a stable market and a stable environment,’ she said. ‘There's a yearly  



College Apartment Industry 17 

turnover in apartments; the University can't provide enough housing for everyone and the 

community needs to rely on people to provide for students’ needs’ (Thomas, 2006). 

When asked if the residence halls lose money, break even, or turn a profit, Hoggatt 

responded, “We make a profit” (personal communication, March 25, 2010). Like many 

businesses, the university is doing what it can to control costs. For example, by eliminating the 

provision of mattress pads with student bedding, approximately $5,000 a year can be saved (T. 

Hoggatt, personal communication, March 25, 2010). Additional research uncovered the 

following details. Residence hall prices at Purdue University fall between $7,824 and $10,210 

for mid-August through the end of May for the 2010-2011 school year (Housing, n.d.). Using 

10.5 months, this equals $745-$972 each month. One benefit is the food courts which provide 

high quality, great variety, and healthy meals nearly 24/7. Still, the lowest priced residence hall 

is $270 more than the going rate for an apartment unit right on the edge of campus. Even if the 

university spends that much to feed students, it is doubtful that students living in an apartment 

would spend that much on food. According to Tamm Hoggatt, all students living in residence 

halls are required to purchase a meal plan, unless there is a specific exemption (personal 

communication, March 25, 2010). One exception is Hilltop Apartments. The “room only” rate is 

$4,408-$6,456 for 2010-2011 (Housing, n.d.). The monthly comparison is $420-$615 per person, 

but 2-3 students share one bedroom. All apartments held by Nichols Apartments offer one 

bedroom per student. Living in an apartment is a better value than Hilltop. Plus, students who 

live off campus and even the general public can purchase single meals or even meal plans if 

parents and students want the benefit of food service (T. Hoggatt, personal communication, 

March 25, 2010).  
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Purdue is not just sitting back on its heels. Like everyone else in this industry, it is 

striving to continue meeting the needs of its customers; for Purdue this means increasing luxury. 

First Street Towers is the first new residence hall built in over twenty-five years, and it is the first 

to offer free laundry. Students have been living there since August 2009 (Ridings, 2009). Rooms 

are bigger and private, and they offer a private bath facility, something that is missing in 

traditional college housing options and is certainly not available anywhere else on Purdue’s 

campus (Longenecker, 2007). Tom Paczolt, resident hall general manager, shares details in a 

Purdue Exponent article which states that the “reason Purdue wanted to create the hall was so it 

could appeal to a new generation of students who grew up with their own private bedrooms” 

(2008). The article quotes Paczolt as saying this: “’It's mainly for upperclassmen, sophomores 

and above, as a move-up option from a traditional dorm and a way to keep students who live on 

299 

campus, on campus’ (Hoffman, 2008). Prices for this luxury are nearly double that of other 

residence halls on Purdue’s campus. But as Hoffman's article states, other colleges are offering 

apartment-style living, and now so is Purdue (2008). 

Millennial Customers 

“Millennials see the world as a union of people and countries connected electronically 

and technologically 365 days a year, 24 hours a day, and 7 days a week” (Sujanski and Ferri- 

Reed, 2009, p. 12). Their book, Keeping the Millennials: Why Companies Are Losing Billions in 

Turnover, states that today’s biggest workplace challenge is blending the personalities, job 

expectations, and life standards of both Boomers and Millennials in ways that help avoid 

conflict. This same balance is required for landlords and tenants. The Boomer generation’s 

willingness to work 50+ hour work weeks affected today’s college students who, according to 

Sujanski and Ferri-Reed, felt the impact of this unintended neglect. Thus, Boomer parents have  
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offered “massive levels of nurturing, pampering, mentoring, and coaching” (Sujanski and Ferri- 

Reed, 2009, p. 7). The result is “Millennials reach the workplace expecting their bosses to 

anticipate their needs, just as their parents have done” (Sujanski and Ferri-Reed, 2009, p. 8). 

Based on the number of telephone calls coming from Ed’s tenants stating they need him to come 

let them inside their locked apartments, his view is that today’s young adults expect and even 

demand that their needs be met (E. Nichols, personal communication, March 24, 2010). At the 

same time, Millennials want role models, enjoy casual and fun relationships, and prefer 

flexibility (Jonas-Dwyer and Pospisil, 2004). Landlords who understand these needs will be 

better able to make appropriate connections. 

Millennial Bond with Boomer Parents 

Boomer parents have instilled such an unbreakable bond with their Millennial children 

that a professor at the University of Georgia, Richard Mullendore, referred to the cell phone as 

“’the world’s longest umbilical cord’ (Sujanski and Ferri-Reed, 2009, p. 8). The authors share a 

story of two college students planning to live together. One was shocked that the other’s mother 

rented a nearby hotel room for several weekends to be close, help with shopping, and even clean 

for them (2009). Eubanks uses the term “helicopter” parenting and says parent protection is like 

that of a hovering helicopter (2006). This is far more common than outsiders realize. Just about 

every year Ed and Jack share tales of overzealous parents, and it does not matter if the students 

are male, female, Indiana residents, or from a foreign country (J. Nichols, personal 

communication, March 19, 2010). Some parents hover, ready to jump in and save the day if 

needed. 

Boomer Loyalty versus Millennial Loyalty 

Another difference between Boomers and Millennials is loyalty. According to Sujanski 

and Ferri-Reed, Boomers have high loyalty to their companies while Millennials have a high  



College Apartment Industry 20 

loyalty to people. For apartment owners, this shows up when it comes time to re-lease. 

According to Ed Nichols, most apartment owners expect only about 10 percent of their tenants to 

stay longer than one lease period. He stated that his goal is closer to 30 percent, and expressed 

disappointment that this year’s number looks to be about 25 percent (personal communication, 

March 24, 2010). Kerry Motelson, director of operations at Scrimple and a Millennial, describes 

her Boomer father’s loyalty to a small law firm as something she simply cannot comprehend. He 

graduated from NYU law school and joined a small firm because of a connection with two of the 

three partners. When they both died, he remained out of loyalty to them and their company, even 

though there was no benefit of being associated with the remaining partner. “’There’s not a day 

that goes by that I don’t ask him why are you still there, why?’ (Motelson, n.d.). This Millennial 

sees the world and its opportunities in a very different way than her Baby Boomer father 

(Motelson, n.d.). 

Millennial Comfort with Technology 

Technology also represents a fundamental difference between the Boomer and Millennial 

generations. Boomers fall into a category described by John Naisbitt like this: “People over thirty 

aren’t familiar with this kind of technology because they didn’t grow up with it” (1999, p. 70). 

On the other hand, the Millennial generation is dramatically different. As stated by Diane 

Thielfoldt and Devon Scheef, “This group is technically literate like no one else. Technology has 

always been part of their lives, whether it's computers and the Internet or cell phones and text 

pagers” (2004, p. 3). Millennials are so comfortable with technology that many refer to them as 

the Digital Generation, and according to Sharm Donnison, “This generation is often defined by 

their relationship to technology” (2004, p. 2). The bond between computer technology and this 

group is clearly intertwined. “They have a particular affinity for the Internet and use it for a  
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multitude of purposes. This generation finds it indispensable for entertainment, shopping on line, 

homework and studies, banking, paying bills, communicating with peers, and developing 

community” (Donnison, 2004, p. 2). This article is directed at teachers who instruct future 

teachers in Australia. The author recommends that they leave behind their conservatism and 

resistance to change and embrace the manner in which today’s student learn. This same advice 

applies to landlords. Their customers are exceedingly comfortable with Web-based 

communication and tools. To meet their needs, landlords should strive to offer up-to-date 

technology in every area imaginable (Donnison, 2004). Yet another article titled The Millennial 

effect: Implications for academic development, describes that once students become accustomed 

to using and having access to computer technology, their expectations for this availability never 

go away. Later the article recommends that teachers acquire up-to-date technological skills and 

acknowledges probable reluctance on the part of the instructors to become savvy with the 

Internet as well as other technologies like WebCT, Blackboard, instant messaging, and Web 

boards (Jonas-Dywer and Pospisil, 2004). If today’s Boomer teachers lack enthusiasm, it is likely 

that people in other professions feel the same. 

The New Millennial World 

The Boomer or even Generation X owner is driven by his or her own characteristics, 

needs, and styles. According to Eric Greenberg, “Everyone has heard about the huge size and 

importance of the Baby Boom generation” (2008, p. 20); yet few realize that the Millennial 

generation is even bigger. Furthermore, this author finds them the most ethnically diverse, self- 

aware, optimistic, and civic-minded group as compared to other generations. He stresses how 

much this group has already impacted technology by creating and molding social networking and 

mobile media. Greenberg emphasizes how this generation, more than any other, believes that the  
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benefits of technology have made connection with people, education, and work life significantly 

better. Not only does Greenberg believe all that, he also sees their time for power as near. “In 

short, we’re living in the Millennials’ world, part of a global economy and technological 

infrastructure that is in the midst of transformational change and whose future will be based on 

their behavior” (Greenberg, 2008, p. 26). Steve Eubanks agrees that Millennials “carry 

significant purchasing power” (2006, p. 1). If this is true, landlords, and all business owners, 

simply must meet the needs of this generation to continue their success in business. 

CHAPTER 4 —- RESEARCH METHODOLOGY 

Secondary Research 

Secondary research was done first. Several books on financial decision making, 

apartment management, Millennials, technology, and Website design provided information. 

Internet research was completed to evaluate other apartment Websites and to supply additional 

details. This reading supported the introduction and theoretical background as well as 

recommendations. It also provided the background necessary to analyze current events in the 

West Lafayette apartment market. 

Primary Research 

Three different people were interviewed. First, apartment owners Ed Nichols and Jack 

Nichols provided detailed information of their apartment finances so evaluation could be 

completed on income and expenses. Ed also shared information about current tenants. Over the 

course of the term, both men were interviewed on two additional occasions to discern what they 

wanted in the Website that was eventually created. Purdue employee Tamm Hoggatt, Director of 

Facilities — University Residences, was also interviewed. This interview offered insight into what 

Purdue provides students in terms of food, housing, and technology.  
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Finally, an 8-question survey was created (included in Appendix G). The survey was 

offered to two different sets of respondents. First, all 62 tenants living at 420 South Chauncey 

were given the survey. The surveys were placed in each tenant’s individual locked mailbox. 

There was a half-page instruction sheet offering an incentive — all who return the survey by a 

specified date will be entered in a drawing for a cash prize of $25. Instructions requested the 

students submit completed surveys to the office or place them inside the payment box. 

Additionally, the same survey was created using the SurveyMonkey Website and spread to a 

random sampling using Facebook and email invitations. 

CHAPTER 5S — ANALYSIS OF THE RESEARCH FINDINGS 

Marketing for Apartments 

Managing Editor of the Journal of Property Management Nancy Pekala says, “Marketing 

includes everything from curb appeal and signage to brochures and Web sites to sales centers 

and traffic generators” (2002). This author also states that previous advertising methods of one- 

inch newspaper ads and signs that say “for rent” are no longer enough to attract qualified tenants. 

Those looking for an apartment today are more likely to seek information first online, and Ms. 

Pekala says most visit the Website up to seven times before visiting in person. Furthermore, just 

over half of all apartment searches happen after normal business hours. With the Internet being 

available 24/7, many potential clients use that media. Finally, “the most requested pages on 

property sites are virtual tour, floor plans, photos, contacts and amenities” (Pekala, 2002). 

According to R. Lee Harris, the real estate industry has not been much of a leader in applying 

technology, particularly with Web presence; in fact, it has lagged behind other industries. 

However, “the real estate community has come to recognize that the lifeblood of its technology 

program is a successful Web site” (Harris, 2002).  
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Travel Industry Success 

Travel agents from the past used face-to-face contact to market their product — vacation 

packages and travel itineraries. The entire industry was surprised when customers began making 

their own plans because agents had assumed customers preferred talking to a person. According 

to Medcalf, customers perceive better value when the prices are actually the same. “Travel is 

now the most purchased product online, ousting books and magazines from the top spot” 

(Medcalf, 2005). The current success of this industry is due to how it has embraced online 

marketing and branding. Now, the goal is seamless integration between the online customer and 

agent. The customer and agent support each other to create the ideal vacation, but this new 

relationship required travel agent companies to provide unlimited access regarding flights, 

availability, and seat selection to potential customers. All of this information was previously only 

open to agents. Today, there are a quarter of a million daily internet users visiting half a million 

Websites in over 150 different industries (Medcalf, 2005). Nichols Apartments should utilize this 

medium in the same way as the travel industry. Students are savvy consumers fully researched 

who want to develop an identity with the brand image that is provided at the click of a button 

through an engaging, interactive Web presence. 

Creating High Touch Connection 

The goal is to use the Internet to create a connection with the customer, a connection that 

is provided with very little cost per point of contact. Dr. Kenneth Kahn, director of the Burton D. 

Morgan Center for Entrepreneurship at Purdue University, has this to say, “The Internet actually 

is another gateway for customers to make point of contact” (Kahn, n.d.). Companies can track 

buying patterns and habits which help them at a later date. Dr. Kahn cited a recent personal 

example of receiving an email reminding him of last year’s purchase for his mother’s birthday. 

The email compelled him to buy from the company again, even though originally he had no  
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plans to do so (Kahn, n.d.). This connection between buyer and supplier is identified as 

collaboration in the supply chain by Dr. Leroy Schwarz, a professor in Purdue’s Krannert School 

of Management. In fact, sharing information is so crucial that he states, “The key trend in supply 

chain management is collaboration” (Schwarz, n.d.). Dr. Schwarz uses an analogy from the bible 

to remind us that the old business-customer relationship was like living in the land of the blind. 

“The one-eyed man is king,” recites Dr. Schwarz (n.d.). In today’s business environment, this is 

no longer true. If a company is unwilling to share information, another company that is willing to 

share, even just a little bit more, will become the new leader (Schwarz, n.d.). 

Technology Use by Competition 

During the interview, Tamm Hoggatt talked about how Purdue University is using 

technology and why. He identified three reasons why Purdue utilizes technology at every level 

and area possible — sustainability, customer needs, and peer institutions. First, the university 

saves money in purchasing paper as well as in disposal. He demonstrated the system that 

processes maintenance requests and tracks completion. This system is fully automated. When a 

student identifies a maintenance need like a broken light fixture, he or she logs onto the Purdue 

Website, clicks on Housing, and then selects the “Fix My Home” link. The student shares the 

issue, room number, and other relevant information. The work order goes directly to the person 

in charge of residence hall maintenance for that particular building, and someone is sent out to 

complete the task. When the job has been completed, the information is entered back into the 

system. From there, a survey is automatically emailed to the student requesting feedback on all 

aspects of the service. The responses are sent to Mr. Hoggatt so he is able to oversee the success 

or lack of success in this area. All of this is completed without using a single piece of paper. 

Second, Mr. Hoggatt stated that today’s students expect technology and reinforced that  
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technology is used in many more areas than just maintenance. Finally, he shared that a big reason 

Purdue has spent millions on technology is because “peer institutions drive the marketing 

department” (T. Hoggatt, personal communication, March 25, 2010). Tamm shared that Purdue 

compares itself to other Big Ten universities, and if they are providing technology, Purdue must 

also (T. Hoggatt, personal communication, March 25, 2010). 

Research identified a few apartment complexes in the area employing technology similar 

to what Purdue offers. The River Market Apartments & Shoppes Website provides residents with 

the ability to enter a service request as well as make payments online. Something different 

offered is “Tell-A-Friend postcards” (River, 2009). With three different pictures of the apartment 

complex to choose from, users can enter a friend’s email address to send an electronic postcard 

to share information regarding new living arrangements. A community news board allows 

management to post announcements for residents. Finally, the Website provides information 

regarding amenities, photographs, and floor plans as well as a diagram of the entire building’s 

layout (River, 2009). 

Evaluation was also completed on the Website of another apartment complex called 

College Station. This particular site offered beautiful 3D floor plans and played a popular tune in 

the background. One supplement was titled “Fire Safety Video” (College, 2010). Additionally, 

students could view hundreds of photographs, download a sample lease, pay rent, and file 

maintenance requests using the Website (College, 2010). Although this Website is attractive and 

offers advanced technology, there were a few problems as described by Jan Zimmerman. Even 

though I visited this site several times, it was challenging to find it each time because of the 

Webpage title: myownapartment.com/collegestationwl. If the goal is to attract new visitors, 

encourage purchase, and stimulate repeat visits, a misleading name does not help achieve those  
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goals (Zimmerman, 2009). At times, the different pages took a long time to load, and the music 

never changed either. According to the book Generation We, the Millennial generation is not 

known for patience with technology (Greenburg, 2008), so slow-loading information should be 

avoided because it could bore the potential tenant. 

SurveyMonkey.com Results 

Survey responses from SurveyMonkey.com totaled only seven responses. Appendix H 

includes the results copied from the SurveyMonkey download option. Most of the responses 

were random leaving no pattern to evaluate, but a large percentage (five out of seven) identified 

price as the determining factor for choosing an apartment. As the year progressed, for over half 

of the respondents two other reasons rose in importance: location and apartment size/layout. Just 

under a third said technology offerings were important, yet none chose that as important in 

determining where to live. A larger sampling would have been nice. 

Nichols Apartments’ Survey Results 

Unfortunately, only 13 surveys were returned from the 62 placed in mailboxes, which is a 

response rate of 21 percent. “In real life it is not usually practical to repeat a survey, but you can 

use the ‘split halves’ technique of dividing your sample randomly into two halves and do the 

tests on each. If something is significant in both halves, it is probably true” (Creative, 2007- 

2010). Ten students chose price as one of the determining factors in choosing to live at 420 

South Chauncey. Although this was similar to results from the SurveyMonkey responses, it was 

not the leading reason as on SurveyMonkey; thus, no statistical significance was achieved. One 

unexpected result surfaced. Eight respondents reported that over the course of the year, the 

management became a major reason to re-lease the following year. This must be why nine 

students (just over two-thirds) heard about Nichols Apartments through word of mouth  
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advertising. Several students wrote that having an interactive Website would be nice, and a few 

others wrote that Internet connectivity could be better. All in all, this did not provide statistically 

relevant information; yet, it was useful nonetheless. 

Problems with Nichols Apartments’ Website 

A quick look at Appendix F shows Nichols Apartments’ current Website. First of all, it is 

flat; there is nothing for the reader to do except read. Plus, the leasing dates are outdated (2006- 

2007), especially for today’s Milliennials who excel at multitasking and measure time in 

nanoseconds (Greenberg, 2008). Finally, there are two grammatical errors in the viewing screen. 

After reading Jan Zimmerman’s Web Marketing for Dummies, other problems were noted. The 

author states several times that the most important information the business wants to convey or 

capture should be posted in the upper right corner. This area is currently blank. The quality of the 

photos is another issue. Zimmerman recommends high resolution photos that are specifically 

saved for Web use. One photo is so poor it is actually difficult to discern any details. The room 

layouts are also poor quality. Another technique recommended is to keep important information 

above the fold or scroll line. The words “Contact Information” are visible, but the detail is 

provided below the fold. Finally, an important element is missing — clicking. The more a visitor 

clicks around in the Website, the more connected he or she becomes to the product or service. In 

addition to correcting these issues, the plan is to follow Zimmerman’s guidelines to create a Web 

presence that (1) attracts new visitors, (2) applies stickiness principles, and (3) brings customers 

back for more (2009). 

In the book Technology Matters, author David Nye discusses jumps in technology as a 

result of responding to customer imagination, desire, and demand. Engineers, he states, “tend to 

think new devices will serve a narrow range of functions” (Nye, 2006, p. 45); however,  
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customers dream up multiple uses and intentions. Nye also shares that technology creates 

system-wide change. For example, if the necessary infrastructure of roads, driver’s education, 

retail offerings, mechanics training, and gas stations had not developed at the same time as 

automobiles and the Industrial Revolution, cars would not have caught on. A similar situation 

happened with technology. The size and speed and memory capabilities coincided with social 

evolution and a generation ready to seize it. The impact on the apartment industry is the same as 

for any industry. “It [technology] has...enabled many small companies to compete effectively or 

to find profitable niches” (Nye, 2006, p. 134). 

Best Practices in Website Building 

The key to successful Website design is to understand the importance of addressing 

customer needs. According to Jan Zimmerman, “The customer is the measure of all things Web, 

from site design to marketing” (2009, p. 9). Some of the major issues to address in building a 

website include the following: 

Share 5-7 word marketing tag 

Add call to action in the upper right hand corner of the Web page 

Keep important information above the fold/scroll line to avoid excessive scrolling 

Keep menu options the same on each page 

Use footer and back buttons for easy movement 

Use bullet lists and white space effectively 

Include links to increase number of clicks by user 

Ensure that pages load in less than seven seconds 

Post testimonials 

Use PDF files for contracts 

In addition, Ms. Zimmerman offers ways to market the Website once it is operational. Ideas like 

putting the URL address on all stationery, packaging, and advertising and adding a signature 

block to emails are easy to accomplish. More challenging issues are getting on the right search 

engines, initiating a link campaign, and avoiding costly mistakes (Zimmerman, 2009).  
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Developing NicholsApts.com 

The Web company selected for developing and hosting NicholsApts.com is Web.com. 

Although the company offers comprehensive services including professional design services, a 

decision to struggle through resulted in a great deal of learning. Jack and Ed Nichols plan to use 

Web.com to host and maintain their site as well as email addresses after the transfer of domain 

names takes place (Web.com, 2009). Appendix I includes a screenshot of the new Web page. 

Several items were addressed to improve the appearance of the Home page. First, Nichols 

Apartments, the company name, is in the top left location where search engines seek key words. 

The five-word marketing tag (Purdue Alumni owned and operated) and location information 

come next. The lead paragraph contains key search words like Purdue, West Lafayette, 

Apartment, and Walking Distance. Key benefits offered to customers are highlighted with a 

bullet point list which simplifies reading and increases the likelihood that it will be read. All 

important information is contained above the fold, the menu remains the same on every page, 

and, most important, the call to action is in the upper right hand corner and is appropriately titled 

“Contact Us.” Additionally, the photos are high resolution and have been formatted in JPEG as 

recommended by Zimmerman (2009). The lower half of the updated Home page is the second 

picture shown in Appendix I. The important details to note are the address/contact information is 

shown on every page, legal/copyright information is provided, the footer remains the same to 

allow easy movement, and the company logo is easy to locate. Other attributes include easy-to- 

read font and effective use of white space which is also recommended by Zimmerman (2009). 

Appendix J pictures the Rates & Floor Plans tab. Nichols Apartments offers three 

different floor plans, so the Website lists all three and provides a floor plan of each. The floor 

plans were created using Microsoft Visio. Ed Nichols provided room dimensions and Jack  
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Nichols approved the designs in an April 23, 2010 interview. Appendix K offers a detailed look 

of the Studio floor plan along with the aforementioned dimensions with amenities. 

Appendixes L, M, N, and O provide snapshots of the Student links. The information 

included is Frequently Asked Questions (Appendix L), Purdue Links (Appendix M), Community 

Links (Appendix N), and Testimonials (Appendix O). Each of the links was tested several times 

to ensure there would not be any broken links. Additionally, as recommended by Bruce Brown, 

text effects and graphics were kept to a minimum and links were provided to return viewers to 

previous pages and the Home page (2006). 

The Parent link provides three areas of interest: FAQs, Map & Driving Directions, and 

Lease Copy. Appendixes P and Q provide images of these pages. Finally, Appendix R shows the 

picture of the Contact Us area which is the call to action. Both Zimmerman and Brown 

recommend this (Zimmerman, 2009 and Brown, 2006). 

CHAPTER 6 — DISCUSSION/RECOMMENDATIONS 

The first two hypotheses (financial analysis will improve profitability and understanding 

the college apartment market will increase profits) were not proven. Financial analysis can help 

track expenses, improve understanding, and encourage saving. Understanding the market is also 

important, but neither actually improves profits. Profits are determined by market price, 

proximity to campus, and control over expenses. As Alan Corey says in 4 Million Bucks by 30, 

“I figured that if I couldn’t control my income, I would still control my outflow — and outcome. I 

chose to reduce my expenses” (2008, p. 40). Since 420 South Chauncey maintains 100 percent 

occupancy, income is already maximized. The third hypothesis, however, suggests the need to 

develop an interactive website. 

The project accomplished the following:  



College Apartment Industry 32 

Evaluation of 2009 finances and summary of findings into a pie graph. 

Assessment of the West Lafayette market in terms of property taxes, other landlord 
technology and Website offerings, and Purdue’s impact on the industry. 

Increased understanding of the expectations of today’s Millennial tenants. 

Development of an attractive, informative, and useful Website that will help facilitate 
selling the units and reduce multiple visits. 

Purdue attracts students from all over the world. In fact, fifteen percent of students during 

the 2009-2010 school year are from outside the United States (Purdue, 2007-2010). In 

comparison, Nichols Apartments’ population is 20-25 percent international (E. Nichols, personal 

communication, April 23, 2010). The development of this niche increases the need for up-to-date 

Web presence. Potential tenants from other countries do not come to visit the apartment before 

leasing. Giving them the ability to get a good feel for what Nichols Apartments offers is smart 

marketing. Plus, international parents as well as U.S. parents want to “see” where their child is 

living too. Everyone else in this industry has a Website; therefore, Nichols Apartments must 

update theirs if the owners want to remain competitive. 

Analysis offers the following recommendations: transfer domain to Web.com, continue 

updating Website, monitor finances, monitor tax situation, increase Internet advertising, and 

measure success differently. 

Transfer Domain to Web.com 

According to Herminia Irizarry’s article titled The Next Generation of Renters: Attracting 

Millennial Customers and Tenants, billboards, buses, telephone books, and newspapers will not 

catch the attention of this customer. Ms. Irizarry quotes Maurice Ortiz, Apartment People’s 

marketing director, “’They’re looking through Google, MySpace and Facebook, ” and she 

commands: “Get on the Web” (2009). Nichols Apartments was actually already on the Web, but 

the site was not interactive. This was Ms. Irizarry’s last piece of wisdom. “Weave social 

networking into [their] marketing strategies” (2009) and tap into the Millennial’s appreciation for  
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visual stimulation (Irizarry, 2009). Throughout the term, her advice was applied as well as the 

concepts learned about both Millennials and technology to create an interactive Website for 

Nichols Apartments. Their old Internet presence was not helping them lease their building; they 

were only full because they showed each unit multiple times and spent a lot of personal time 

reciting the benefits of their location, amenities, and rapid response to maintenance. All of this 

information is now available with just a click. Their time will be spent showing apartments to 

those who have already narrowed their search. 

Continue Updating Website 

As the owners of Nichols apartments now understand, creating a Website is not enough. 

It must be continuously monitored, and it should always be considered a work in progress. Since 

the site is intended to attract the Millennial customer, Ms. Irizarry offers this tip — Hire a 

Millennial (2009). John Naisbitt, author of High Tech High Touch, states, “Consumer technology 

is changing the way we understand time — collapsing, crunching, compressing it” (1999, p. 31). 

Zimmerman says that increased click equals increased connection (2009) and Robert Allen 

agrees. Mr. Allen recommends that successful websites include free reports, free newsletters, and 

free audio/video clips (2005). Right now NicholsApts.com only offers the last one. Information 

is readily available on student-centered topics like time management, stress, study skills, and 

learning styles, so developing these areas might help capture emails of potential tenants. Allen 

shares that when visitors to the Website sign up for free information, they are giving permission 

for contact, which helps to ensure that communication is not regarded as spam (2005). 

Monitor Finances 

Jack and Ed Nichols must continue to monitor finances. According to Ken McElroy in 

The ABC's of Property Management, a simple tracking system using Excel is all that’s needed. 

“You don’t need a fancy, sophisticated software package to do this” (McElroy, 2008, p. 39). A  
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better tracking system would help them “lengthen their planning horizon” (Allen, 2005). For 

example, setting aside 16 percent of income each month to save for a large tax bill would 

alleviate this stressor. McElroy also recommends that landlords assess fees to tenants for the 

extras like damages, late fees, parking, and even pets. The concept is simple — if a tenant costs 

more to live there, he or she should be charged for that difference in cost. Right now Jack and Ed 

save receipts and have an accountant prepare annual taxes. However, tighter monthly tracking 

and evaluation are a must, especially if property taxes and utility bills continue to increase (and it 

appears they will). 

There are a few other financial measures that can also be employed. Dr. Lois Center- 

Shabazz reminds readers of the “fragile balance between income and spending” (2003, p. 16). 

Additionally, saving has its place. Center-Shabazz recommends savings of “at least three to six 

months worth of expenses” (2003, p. 26). Ken McElroy is a little more lenient in recommending 

capital reserves of one mortgage payment, but he offers a word of caution that landlords avoid 

putting off capital projects. “You may think you are saving money, but you really aren’t in the 

long run” (McElroy, 2008, p. 62). 

Monitor Tax Situation 

There is no question that Jack and Ed will continue to keep a close watch on the property 

tax situation developing in the West Lafayette government. Also, they should continue 

membership in the Friends of the West Lafayette Taxpayer group. Despite being competitors, all 

West Lafayette landlords serve a common goal — to house the students who overflow from 

Purdue’s residence halls. Issues will continue to come up, and having a core group of individuals 

with common interests will help all of them.  
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The tax referendum in West Lafayette was passed on May 4 with a vote of 64 percent. 

The victory was called a “landslide” (Watling, 2010) in the local newspaper, but a mere 4,164 

people even took the time to vote. With the current population listed as 31,079 this represents 

only 13 percent of the population. The result for Nichols Apartments will be a property tax 

increase of $1,500 a month beginning in May 2011. Appendix S portrays an expected expense 

pie chart showing that taxes will increase to 20 percent of expenses. If expenses remain the same, 

Jack and Ed will have a projected $7,000 shortfall unless they raise rent. An increase of $25 per 

student per month will erase this deficit without overburdening tenants. 

Increase Internet Advertising 

Today’s Millennial tenants will eventually graduate, but tomorrow’s tenants will not 

expect any less, particularly in terms of technology. “Gradually, every new technology seems to 

become ‘natural,’ and therefore somehow ‘inevitable’ because it is hard to imagine a world 

without it” (Nye, 2006, p. 65). Generating leads through a Website is not going away. Robert G. 

Allen, author of Multiple Streams of Income, says the sole purpose of Internet presence is “to be 

a valuable source of information to anyone who is interested in your subject/product” (2005, pp. 

271-272). Internet users are increasingly interested in social marketing as well. The new Website 

does not offer as much interactivity as hoped, but updates will improve upon this. Ed and Jack 

Nichols should continue their business relationship with Craigslist.com which is today’s “most 

popular rental property listing site” (Property, 2009). Additionally, the brothers should 

investigate partnerships with other property portals. For example, purdueguru.com advises 

Purdue students about where to rent according to their major provides a list of pros and cons to 

compare on-campus and off-campus housing options. This site also advises landlords that the 

best place to advertise is on the Internet. In fact, the sole purpose of the site is “to serve residents  
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and students who are looking for an apartment in the Greater Lafayette area” (Purdueguru, 

2010). Another place to advertise is u-rooms.com which targets the younger generation, 

specifically students, as well as caters to their 24/7 online lifestyles. This company understands 

the importance of connections “to facebook and other social networks to communicate in a way 

that this demographic demands” (Letting, 2010). Although this particular company specializes in 

UK listings, their skill in meeting the desires of today’s tenants is crucial to the ongoing 

connection with these customers. Being able to reach Purdue’s international students while they 

are still in China, India, or even the UK is important to Nichols Apartments because it is already 

attracting a higher percentage of foreign students than the population on campus. 

Measure Success Differently 

Although income is currently maximized and limited with 62 tenants, there are other 

measures that can be used to define increased success. First, the business owners can track the 

numbers of students who re-lease apartments each year and gather enough information to 

develop trend analysis. Right now, they decided to use their current email address to receive 

email and contact information from their new Website, but a new email address should be 

created to allow them to track the traffic their new Website generates. The surveys filled out by 

current Nichols Apartment tenants show they are very happy with the management. This 

unexpected benefit provided plenty of quotes to fill the testimonial page. This definitely 

represents success. 

Finally, there are two other measures of success that deal with time saved. The brothers 

may find that once these tools are in place (the new Website and the dashboard yet to be 

created), they will have more time on their hands. This time could be appropriated toward the 

purchase and management of another property or toward the pursuit of leisure time. Each person  
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must determine what he or she values, but time is finite. “You don’t spend time. You invest it. 

You can invest your time in actions that bring you closer to your life’s objectives or that take you 

away. Each investment of your time carries an opportunity cost. Choosing one activity means 

you forfeit the opportunity to do something else. Time is the ultimate scarce resource” (Allen, 

2005, p. 296). 

CHAPTER 7 — LIMITATIONS OF THE RESEARCH 

SurveyMonkey.com Results 

“The larger the sample, the more precisely it reflects the target group” (Creative 2007- 

2010). The survey response from SurveyMonkey.com has been slow, horrifically slow. After 

four weeks there were only seven responses which is obviously not even close to being 

statistically relevant. Evaluating these seven cannot possibly provide a true reflection of what 

today’s apartment tenants want. According to Creative Research Systems, there are several 

advantages of using an Internet survey and they include delivery speed, low cost, quick response, 

and transparency of respondents. The major disadvantage is that “use of the Internet is far from 

universal. Internet surveys do not reflect the population as a whole” (Creative, 2007-2010). Other 

issues are that people can respond from anywhere in the world or even respond multiple times. 

Obviously this did not happen for my survey. This site recommends that an Internet survey only 

be used when the target audience is entirely online. This may have inadvertently created bias. 

The intent was to reach a variety of tenants, but instead through this medium only those already 

comfortable with technology were surveyed (Creative, 2007-2010). 

Nichols Apartments Survey Results 

According to Creative Research Solutions, mail surveys are considered less intrusive than 

other kinds of surveys which may improve response rate. This Website also states that plenty of 

time should be allotted to allow for returns (2007-2010). This was definitely a drawback of the  
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results attained for this project. The surveys were placed in mailboxes on a Friday afternoon and 

were due the following Wednesday by 5 p.m. Additionally, several students had their mailboxes 

stuffed so full with mail that there is little hope the survey would be found prior to the deadline. 

Clearly, with only 21 percent returned (13 total) there was not an overwhelming rate of response. 

Creative Research Solutions offered three ways to increase response rate: pre-mailings, 

incentives, and offer results to participants. As recommended, an incentive was provided to 

“include the people who return completed surveys in a drawing for a prize” (Creative, 2007- 

2010). 

Personal Bias 

A final limitation is my own personal bias. Although I tried very hard to understand the 

viewpoint of West Lafayette homeowners regarding the tax issue, it was impossible. “We all 

carry with us a personal bias. This bias, or belief system, wittingly--or unwittingly--affects just 

about everything one thinks” (IDEA, 2010). Part of the philosophy shared on this Website is to 

understand that while bias is unavoidable, acknowledging it gives an opportunity to be objective 

(IDEA, 2010). That’s what I did. Additionally, the results of the two surveys did not actually 

necessitate the need to build an interactive Website for Nichols Apartments. On the other hand, 

like Purdue, Nichols Apartments can view the offerings of its peers and see that it simply must 

be done. In the end, the Website was created because the business owners wanted it done in 

order to keep up with the competition. 

CHAPTER 8 —- FUTURE RESEARCH 

The timeframe did not allow the opportunity to develop a managerial dashboard. 

However, Jack and Ed learned a lot from the pie graph that was created. Both expressed surprise 

when they were told that electric bills were costing them as much as property taxes. In truth,  



College Apartment Industry 39 

more work is needed to provide a tool for better tracking of income/expenses. Additionally, since 

income is fixed and currently maximized, the owners should track the numbers of students who 

re-lease. Customers who feel their needs have been met return for repeat business. This 

measurement may provide a different way to evaluate the successful implementation of the 

updated Website. 

In the future, the Website will need ongoing updates as well as application of increased 

interactivity. For example, it would be beneficial to add an online payment option, a referral 

area, and student success tools documents. Business validations can also be listed on the 

Website. For example, participation in EEOC and the Better Business Bureau as well as respect 

for privacy should be listed on the site and any other connections with commerce or trade 

associations. Once online payments are being taken, security logos will also be needed 

(Zimmerman, 2009). Additional work is needed to get the Website listed in search engines to 

increase reach. Reading How fo Use the Internet to Advertise, Promote, and Market Your 

Business or Web Site with Little or No Money gave ideas of other ways to improve the Website: 

e Increase automation 

e Incorporate a call to action that allows browsers to sign up to receive free information 

e Utilize Internet banner advertising 

e Track customer browsing (Brown, 2006) 

In the end, the technology is there just waiting to be utilized in a way that creates connection. 

Those who use it the best will reap the most rewards because being high tech high touch means 

“consciously choosing to employ technology when it adds value to human lives” (Naisbitt, 

1999).  
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CHAPTER 10 - APPENDIXES 

Appendix A 

Principal borrowed: 

1890000.00 
Total Payments: 240 (20.00 years) 

Annual interest rate: 6.10% Periodic interest rate: 0.5083% 
Regular Payment amount: $13,649.81 
Total Repaid: $3,275,954.40 
Total Interest Paid: $1,385,954.40 

Pmt Principal 

4042.31 

4062.86 
4083.51 
4104.27 
4125.13 
4146.1 

4167.18 

4188.36 
4209.65 
4231.05 

4252.56 
4274.18 
4295.9 

4317.74 

4339.69 
4361.75 

4383.92 
4406.21 

4428.6 

4451.12 
4473.74 

4496.48 
4519.34 

4542.32 

4565.41 

4588.61 
4611.94 

4635.38 

4658.95 

4682.63 
4706.43 

4730.36 
4754.4 

Interest 

9607.5 

9586.95 

9566.3 

9545.54 

9524.68 

9503.71 

9482.63 

9461.45 

9440.16 

9418.76 

9397.25 

9375.63 

9353.91 

9332.07 

9310.12 

9288.06 

9265.89 

9243.6 

9221.21 

9198.69 

9176.07 

9153.33 

9130.47 

9107.49 

9084.4 

9061.2 

9037.87 

9014.43 

8990.86 

8967.18 

8943.38 

8919.45 

8895.41 

CumPrin 

4042.31 

8105.17 

12188.68 

16292.95 

20418.08 

24564.18 

28731.36 

32919.72 

37129.37 

41360.42 

45612.98 

49887.16 

54183.06 

58500.8 

62840.49 

67202.24 

71586.16 

7599237 

80420.97 

84872.09 

89345.83 

93842.31 

98361.65 

102904 

107469.4 

112058 

116669.9 

121305.3 

125964.3 

130646.9 

135353.3 

140083.7 

144838.1 

Cum Int 

9607.5 

19194.45 

28760.75 

38306.29 

47830.97 

57334.68 

66817.31 

76278.76 

85718.92 

95137.68 

104534.9 

113910.6 

123264.5 

132596.5 

141906.7 

151194.7 

160460.6 

169704.2 

178925.4 

188124.1 

197300.2 

206453.5 

215584 

224691.5 

2337759 

242837.1 

251874.9 

260889.4 

269880.2 

278847.4 

287790.8 

296710.2 

305605.7 

Prin Bal 

1885958 

1881895 

1877811 

1873707 

1869582 

1865436 

1861269 

1857080 

1852871 

1848640 

1844387 

1840113 

1835817 

1831499 

1827160 

1822798 

1818414 

1814008 

1809579 

1805128 

1800654 

1796158 

1791638 

1787096 

1782531 

1777942 

1773330 

1768695 

1764036 

1759353 

1754647 

1749916 

1745162  



4778.57 

4802.86 
4827.28 

4851.81 
4876.48 
4901.27 
4926.18 
4951.22 

4976.39 

5001.69 
5027.11 
5052.67 
5078.35 
5104.17 
5130.11 

5156.19 
5182.4 

5208.75 

5233.22 
5261.84 
5288.58 

5315.47 
5342.49 

5369.65 
5396.94 
5424.38 

5451.95 
5479.66 

5507.52 
5835.52 
5563.65 

5591.94 

5620.36 
5648.93 
5677.65 

5706.51 

5735.52 

5764.67 
5793.98 
5823.43 

5853.03 

5882.78 
5912.49 
5942.74 

5972.95 

6003.32 

8871.24 

8846.95 
8822.53 

8798 
8773.33 

8748.54 
8723.63 
8698.59 
8673.42 

8648.12 

8622.7 
8597.14 
8571.46 

8545.64 
8519.7 

8493.62 
8467.41 
8441.06 

8414.59 

8387.97 
8361.23 
8334.34 

8307.32 
8280.16 
8252.87 
8225.43 

8197.86 

8170.15 
8142.29 
8114.29 

8086.16 

8057.87 

8029.45 
8000.88 

7972.16 

7943.3 
7914.29 

7885.14 
7855.83 

7826.38 

7796.78 

7767.03 
7737.12 
7707.07 

7676.86 
7646.49 

149616.7 

154419.5 
159246.8 

164098.6 

168975.1 

173876.4 
178802.5 
183753.8 
188730.1 

193731.8 

198758.9 
203811.6 
208890 

213994.1 
219124.2 
224280.4 

229462.8 

234671.6 
239906.8 

245168.6 
250457.2 

2558772.7 
261115.2 

266484.8 
271881.8 
277306.2 

282758.1 

288237.8 
293745.3 
299280.8 

304844.5 
310436.4 

316056.8 
321703.7 

327383.3 

333089.8 

338825.4 
344590 
350384 

356207.4 

362060.5 

367943.3 
3738359 
379798.7 

385771.6 

391775 

314476.9 

323323.8 
332146.4 
340944.4 

349717.7 

358466.2 
367189.9 
375888.5 
384561.9 

393210 
401832.7 
410429.8 
419001.3 
427546.9 

436066.6 
444560.3 
453027.7 
461468.7 

469883.3 

478271.3 
486632.5 
494966.9 

503274.2 
511554.3 
519807.2 

528032.6 
536230.5 
544400.7 

552542.9 
560657.2 

568743 .4 
576801.3 

584830.7 
592831.6 

600803.8 
608747.1 

616661.3 

624546.5 
632402.3 
640228.7 

648025.5 

655792.5 
663529.6 
671236.7 

678913.6 

686560 

1740383 

1735580 
1730753 
1725901 

1721025 
1716124 
1711197 

1706246 
1701270 

1696268 
1691241 
1686188 
1681110 

1676006 
1670876 
1665720 
1660537 

1655328 
1650093 

1644831 
1639543 

1634227 
1628885 

1623515 
1618118 
1612694 

1607242 

1601762 
1596255 
1590719 
1585156 

1579564 

1573943 
1568294 
1562617 

1556910 

1551175 

1545410 
1539616 
1533793 

1527940 

1522057 
1516144 
1510201 

1504228 

1498225 
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6033.83 

6064.5 
6095.33 

6126.32 
6157.46 

6188.76 
6220.22 
6251.84 

6283.62 
6315.56 

6347.66 
6379.93 

6412.36 
6444.96 

6477.72 
6510.65 
6543.75 

6577.01 
6610.44 

6644.05 
6677.82 

6711.77 
6745.88 
6780.17 
6814.64 

6849.28 
6884.1 

6919.09 
6954.27 
6989.62 

7025.15 

7060.86 

7096.75 
7132.83 
7169.08 

7205.33 
7242.16 

7278.97 

7315.97 
7353.16 

7390.54 

7428.11 
7465.87 
7503.82 

7541.96 

7580.3 

7615.98 

7535.31 
7554.48 

7523.49 

7492.35 
7461.05 
7429.59 

7391.97 
7366.19 
7334.25 

7302.15 
7269.88 

7237.45 
7204.85 
7172.09 

7139.16 
7106.06 
7072.8 

7039.37 

7005.76 
6971.99 

6938.04 
6903.93 

6369.64 
6835.17 
6800.53 

6765.71 
6730.72 
6695.54 

6660.19 
6624.66 

6588.95 

6553.06 
6516.98 
6480.73 

6444.28 

6407.65 

6370.84 
6333.84 
6296.65 

6259.27 

6221.7 

6183.94 
6145.99 

6107.85 
6069.51 

397808.8 

403873.3 
409968.6 
416094.9 
422252.4 

428441.2 
434661.4 

440913.2 

447196.8 
453512.4 

459860.1 
466240 

472652.3 
479097.3 

485575 
492085.7 
498629.4 
505206.4 

511816.9 

518460.9 
523133%.7 
531850.5 
538596.4 

545376.6 
352191.2 
559040.5 

565924.6 
572843.7 

5797919 
586787.6 
593812.7 

600873.6 

607970.3 
615103.2 
622272.2 

629477.8 

636719.9 

643998.9 
651314.9 

658668 

666058.6 

673486.7 
680952.5 
638456.4 

695998.3 

703578.6 

694176 
701761.3 
709315.8 

716839.3 
724331.7 
731792.7 
739222.3 

746620.3 
753986.5 
761320.7 

768622.9 
775892.7 

783130.2 
790335 

797507.1 
804646.3 
811752.3 
818825.1 

825864.5 

832870.3 
839842.3 

846780.3 
853684.2 

860553.9 
867389 

874189.6 

880955.3 

887686 
894381.5 
901041.7 
907666.4 

914255.3 

920808.4 
927325.4 
933806.1 

940250.4 

946658 

953028.9 
959362.7 

965659.4 

971918.6 

978140.3 
084324.3 
990470.3 

996578.1 
1002648 

1492191 

1486127 
1480031 

1473905 

1467748 

1461559 
1455339 
1449087 

1442803 
1436488 

1430140 
1423760 
1417348 
1410903 
1404425 

1397914 
1391371 

1384794 

1378183 

1371539 
1364861 
1358149 
1351404 

1344623 
1337809 
1330960 

1324075 

1317156 
1310202 
1303212 

1296187 

1289126 

1282030 
1274897 

1267728 
1260522 

1253280 

1246001 
1238685 
1231332 

1223941 

1216513 

1209047 
1201544 

1194002 
1186421 

College Apartment Industry 49 

 



7618.83 

7657.56 
7696.49 
7735.61 

7774.94 
7814.46 
7854.18 
7894.11 
7934.24 

7974.57 

8015.11 
8055.85 
8096.8 

8137.96 

8179.33 
8220.9 

8262.69 

8304.7 
8346.91 

8389.34 
8431.99 

8474.85 
8517.93 
8561.23 

8604.75 
8648.49 
8692.45 

8736.64 

8781.05 
8825.69 

8870.55 

8915.64 

8960.97 
9006.52 
9052.3 

9098.32 
9144.57 

9191.05 

9237.77 
9284.73 

9331.93 

9379.37 
9427.04 
9474.97 

9323.13 

9571.54 

6030.98 

5992.25 
5953.32 

5914.2 

5874.87 
5835.35 

5795.63 
5753.7 

5715.57 
5675.24 

5634.7 
5593.96 
5333.01 
5511.85 

5470.48 
5428.91 
5387.12 

5345.11 

5302.9 

5260.47 
5217.82 

5174.96 
5131.88 

5088.58 
5045.06 
5001.32 

4957.36 
4913.17 

4868.76 
4824.12 

4779.26 

4734.17 

4688.84 
4643.29 

4597.51 
4551.49 

4505.24 

4458.76 
4412.04 

4365.08 
4317.88 

4270.44 

4222.77 
4174.84 

4126.68 

4078.27 

711197.5 

718855 
726551.3 
734287.1 

742062.1 

749876.5 
757730.7 
765624.8 

773339 
781533.6 

789548.7 
797604.6 
805701.4 

813839.3 
822018.7 
830239.6 
838502.3 

846807 
855153.9 

863543.2 
871975.2 

880450 
888968 

897529.2 
906134 

914782.4 

923474.9 

932211.3 

940992.6 
949818.3 

958688.8 

967604.5 

976565.4 
985572 

994624.3 

1003723 

1012867 
1022058 
1031296 

1040581 

1049913 
1059292 

1068719 
1078194 

1087717 

1097289 

1008679 
1014671 
1020624 

1026538 

1032413 

1038249 
1044044 
1049800 

1055516 

1061191 

1066825 
1072419 
1077972 

1083484 

1088955 
1094384 
1099771 

1105116 

1110419 

1115679 
1120897 

1126072 
1131204 

1136292 
1141338 
1146339 

1151296 
1156209 

1161078 
1165902 

1170682 

1175416 

1180105 
1184748 
1189345 

1193897 

1198402 

1202861 
1207273 
1211638 

1215956 

1220226 

1224449 
1228624 

1232751 

1236829 

1178803 

1171145 
1163449 

1155713 
1147938 

1140123 
1132269 
1124375 

1116441 
1108466 
1100451 
1092395 
1084299 

1076161 

1067981 
1059760 
1051498 

1043193 
1034846 

1026457 
1018025 

1009550 
1001032 

992470.8 
983866.1 
973217.6 

966525.1 
957788.5 

949007.4 
940181.7 
031311.2 

922395.5 

913434.6 
904428.1 
895375.8 

886277.4 

$77132.9 

867941.8 
858704 

849419.3 

840087.4 

830708 
821281 
811806 

802282.9 
7927113 
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9620.19 

9669.1 
9718.25 

9767.65 
9817.3 

9867.21 
9917.36 
9967.78 

10018.45 

10069.37 
10120.56 
10172.01 
10223.71 

10275.68 
10327.92 
10380.42 
10433.19 

10486.22 

10539.53 

10593.1 
10646.95 
10701.07 

10755.47 

10810.14 
10865.1 

10920.33 

10975.84 
11031.63 
11087.71 
11144.07 

11200.72 

11257.66 
11314.88 

11372.4 
11430.21 

11488.31 
11546.71 

11605.41 
11664.4 

11723.7 

11783.29 

11843.19 
11903.39 
11963.9 

12024.72 
12085.85 

4029.62 

3980.71 
3931.56 
3882.16 

3832.51 

3782.6 
3732.45 

3682.03 

3631.36 
3580.44 

3520.25 
3477.8 
3426.1 

3374.13 
3321.89 

3269.39 
3216.62 
3163.59 
3110.28 

3056.71 
3002.86 
2948.74 
2894.34 

2839.67 
2784.71 
2729.48 

2673.97 

2618.18 
2562.1 

2505.74 

2449.09 
2392.15 

2334.93 
2277.41 

2219.6 

2161.5 
2103.1 

2044.4 
1985.41 

1926.11 

1866.52 

1806.62 
1746.42 

1685.91 

1625.09 

1563.96 

1106909 

1116578 
1126296 
1136064 

1145881 
1155748 
1165666 

1175634 
1185652 
1195721 

1205842 
1216014 

1226238 
1236513 

1246841 
1257222 
1267655 
1278141 

1288681 
1299274 
1309921 

1320622 
1331377 

1342187 
1353052 
1363973 

1374949 

1385980 

1397068 
1408212 
1419413 

1430670 

1441985 
1453358 
1464788 

1476276 

1487823 

1499428 
1511093 

1522816 

1534600 

1546443 

1558346 
1570310 

1582335 
1594421 

1240858 

1244839 
1248771 

1252653 
1256485 

1260268 
1264000 
1267682 
1271314 

1274894 
1278424 
1281901 
1285327 

1288702 
1292023 
1295293 
1298509 

1301673 
1304783 

1307840 
1310843 
1313792 

1316686 
1319526 

1322310 
1325040 
1327714 

1330332 

1332894 
1335400 

1337849 
1340241 

1342576 
1344853 
1347073 

1349235 

1351338 

1353382 
1355367 
1357294 

1359160 

1360967 

1362713 
1364399 

1366024 

1367588 

783091.1 

773422 
763703.8 

753936.1 
744118.8 

734251.6 
724334.3 
714366.5 

704348 
694278.7 

684158.1 
673986.1 
663762.4 
653486.7 

643158.8 
632778.4 
622345.2 

611859 
601319.4 

590726.3 
580079.4 
569378.3 

558622.8 

547812.7 
536947.6 
526027.3 
515051.4 

504019.8 
492932.1 
481788 

470587.3 

459329.6 
448014.8 

436642.4 
425212.2 

413723.8 
402177.1 

390571.7 
378907.3 

367183.6 

355400.3 
343557.1 
331653.8 

319689.9 
307665.1 

205579.3 
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218 

219 
220 

221 

20 
223 
224 
225 
226 

227 
228 
229 
230 
231 

232 
233 
234 

233 

236 
237 
238 

239 

240 

12147.28 

12209.03 
12271.09 
12333.47 
12396.17 

12459.18 
12522 31 

12586.17 
12650.15 

12714.46 

12779.09 
12844.05 
12909.34 

12974.96 

13040.92 
13107.21 
13173.84 

13240.8 

13308.11 

13375.76 
13443.75 

13512.09 

*13379.85 

1502.53 
1440.78 
1378.72 
1316.34 

1253.64 

1190.63 
1127.3 

1063.64 

999.66 

033.35 
870.72 
805.76 
740.47 
674.85 

608.89 
542.6 

475.97 

409.01 
341.7 

274.05 
206.06 

137.72 

69.03 

1606568 

1618777 
1631048 

1643382 

1655778 
1668237 

1680759 
1693346 

1705996 
1718710 

1731489 
1744333 

1757243 
1770218 
1783259 

1796366 
1809540 
1822780 

1836089 
1849464 
1862908 

1876420 

1890000 

1369091 

1370531 
1371910 

1373226 
1374480 

1375671 
1376798 
1377862 

1378861 
1379797 

1380667 
1381473 
1382214 

1382888 
1383497 
1384040 
1384516 
1384925 

1385267 
1385541 

1385747 
1385884 

1385953 

283432 

271223 
258951.9 
246618.4 

2342222 

221763.1 
209240.6 

196654.4 
184004.2 

171289.8 

158510.7 
145666.6 
132757.3 

119782.3 
106741.4 
93634.2 

80460.36 
67219.56 
53911.45 

40535.69 
27091.94 

13579.85 

0 
http://www.bretwhissel.net/amortization/amortize.html 
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Appendix B 

  

  

2009 Expenses 

Phone/Internet/Adv 

ertising 

2% 
Security Depos 

College Apartment Industry 

  

53 

     



Appendix C 

2009 Expenses 
  

Mortgage Expense $163,797.72 
  

Taxes $58,880.66 
  

Management Fees $43,200.00 
  

Duke/Electric $38,123.50 
  

Maintenance/Improvements $24,738.00 
  

Water/Sewage/Sprinkler $10,805.78 
  

Security Deposit Returns $7,440.00 
  

Phone/Internet/ Advertising $6,413.88 
  

Insurance $5,078.00 
    Trash   $2,699.86     

TOTALS 

2009 Income 

$361,177.40 

  

Rent $353,400.00 
  

    Security Deposits   $18,600.00 
  

TOTALS $372,000.00 
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Appendix D 
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WL Address Type 2002 2004 2006 2008 
$ 
Difference 

% 

change 
  

420 S. Chauncey Apartment 24,977.70 36,546.98 39,696.32 58,880.66 33,902.96 135.73% 
  

249 S. Chauncey Apartment 22,939.73 37,617.58 40,859.18 59,358.34 36,418.56 158.76% 
  

223 Valley Dr. Residence 1,413.36 1,548.48 1,783.86 1382.52 -30.84 -2.18% 
  

106 Indian Rock Dr. Residence 1,489.90 1,273.84 1,432.72 1,034.68 -455.22 -30.55% 
  

  

317 N. Salisbury St. 

Converted 

House 

1,708.16 1,827.32 1,985.20 2,464.36 756.10 44.27% 

  

450 N. Salisbury St. 
Converted 

House 

3,161.82 3,214.80 3,491.76 4,338.14 1177.32 37.25% 

  

    131 Dehart St.   Rental 

House   1,324.67   1,780.76   2,388.40     1064.74       

http. //www.county.tippecanoe.in.us/   
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Appendix E 

Fill in the blanks. 

1. Iearn a living by ; I consider my job to be 

2. My dream job or career would be 

. My home is and a realtor would describe the location as 

. After work I usually and 

. One the weekend I typically and 

. The top three things I spend money on are : , and 

. Id describe my friends as ; when we see each other we usually 

. My family is and I sometimes wish I could 

The main things that keep me up at night are 

  

  

. The three areas where my time is most committed are 
  

. My spiritual life consists of and I feel about that. 

. Sometimes I feel like my life is missing 

. When I have a free hour or two, I usually 
  

. My last vacation was and it was : 

. If I could change three things about my life, they would be 

and : 

. When I’m eighty, I hope to look back on a life that was 

  

  

Questions to ponder: 

eo What surprised you about the answers you gave? 

¢ Did you notice any discrepancies between where your resources go and 

what you find most satisfying in life? 

What are some ways that you’re using your money, time, or energy that 

yield the biggest payoff in terms of your own happiness? 

What are some of the ways you’re using your money, time or energy for 

paltry gains? 

If you could change one thing this week, maybe even today, that might be a 

better investment in your own happiness, what would it be? 

Excerpt from Money Can Buy Happiness by MP Dunleavey  



Appendix F 

8 Nichols Apartments - Mozilla Firefox 
File Edit View Higtory Bookmarks Tools Help _—— 

oa > C SD % © nttp//nicholsapts.com/ 

£ Most Visited 4 Getting Started 3 Latest Headlines 

Nichols Apartments is locally owned 

and operated by Purdue graduates. 

Now Leasing for 2006-2007 

- 2 bedrooms and efficiency’s 
- Fully carpeted 

- Washer / Dryer in each apartment 
- Microwaves 
- Dishwashers 

- Conveniently located with-in walking 

distance of Purdue's Campus 

Contact Information 

9) Nichols Apartments... 

College Apartment Industry 57 

RE 

 



College Apartment Industry 58 

Appendix G 

& Technology in College Apartments 

SURVEY (All who return completed survey will be entered in drawing for $25 cash — 1 winner) 

1. Name and apartment number (optional, but needed for entry in drawing) 

2. How did you hear about apartments at 420 S. Chauncey? (Check ALL that apply) 

Boilerapartments.com fr Lease banner on building a. 

b. Craigslist.org g. Building signage 

Cc. Nicholsapts.com h. Business cards/Flyers 

d. Purdue Exponent i. Word of mouth 

2, Apartment fair at Purdue 3; Other (Please list) 

Why did you choose to live here? (Check ALL that apply) 

Affordability . Apartment size/layout a. 

b. Location : Friend/Social 

Cc. Management Other (Please list reason) 

d. Technology offerings 

Looking at the above list, please write the #1 reason you chose to live here. 

As the year progressed, did another reason(s) become important? 

Are you returning to this apartment building for the 2010-2011 school year? 

Yes No Undecided 

Looking at your response to question #6, what information is pertinent to your decision? 

Please RANK the following items (1 being MOST IMPORTANT) with regard to how Nichols Apartments 

can use to meet its customers’ needs. 

a. Accept payments through online bank system 

Accept payments via credit card s 

Develop interactive web presence/portal 

Accept maintenance requests via email/portal 

Offer swipe card entry into building/individual apartments 

Other recommendations (Please use reverse side if necessary)  
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Appendix H 

1. What is your apartment complex name and location (city/state)? 

answered question 7 

skipped question 0 

Response 

Count 

~ Hide replies? 

1.Campus Corner, Bloomington, INWed, Apr 14, 2010 1:30 AM “4 Find... 

2.The Sitka, Portland, OR Tue, Apr 13,2010 1:49 PM “Find... 
Collegiate Communities @ 
West Latayette. IN Sun, Apr 11,2010 6:32 PM Find... 

4.University Estates Muncie, IN Thu, Apr 8, 2010 11:27 PM AF ind... 

5.Sugarhill Corporation Thu, Apr 8,2010 8:22PM “Find... 

Off-campus rental house (1-unit) : Q, 1 
West Lataveite IN Thu, Apr 8, 2010 11:45 AM “%Find... 

7 Pines Apartments, Oxford, IN Thu, Apr 1,2010 3:42PM “4Find... 

2. How did you hear about the apartments where you’re living? (Check ALL that apply) 

answered question 6 

skipped question 1 

Response 
No N/A Count 

School : 

website bad 0.0% (0) 100.0% (1) 

Craigslist.org0.0% (0) 100.0% (1) 0.0% (0) 

A 100.0% (2) 0.0% (0) 0.0% (0) 

School 

newspaper 

Apartment 

fair at school 

Lease banner 

on building 

Building 

signage 

Business 

cards/Flyers 

ono 100.0% (2) 0.0% (0) 0.0% (0) 2 

Other 100.0% (1) 0.0% (0) 0.0% (0) 1 

~ Hide repliesOther (please specify)?2 
1.Beth Nichols ~~ Thu, Apr 8, 2010 11:27 PM “Find... 
2.Local newspaperThu, Apr 8, 2010 8:22 PM “4Find... 

0.0% (0) 0.0% (0) 0.0% (0) 

0.0% (0) 0.0% (0) 100.0% (1) 

0.0% (0) 100.0% (1) 0.0% (0) 

100.0% (1) 0.0% (0) 0.0% (0) 

0.0% (0) 0.0% (0) 0.0% (0)  
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3. Why did you choose to live there? (Check ALL that apply) 

answered question 

skipped question 

Yes No N/A 

Affordability 100.0% (5) 0.0% (0) 0.0% (0) 

Location 0.0% (0) 0.0% (0) 0.0% (0) 

Management 0.0% (0) 0.0% (0) 0.0% (0) 

Si 0.0% (0) 0.0% (0) 100.0% (1) 

— 0.0% (0) 0.0% (0) 0.0% (0) 

Friend/Social 50.0% (1) 50.0% (1) 0.0% (0) 2 

Other 100.0% (1) 0.0% (0) 0.0% (0) 1 

~ Hide repliesOther (please specify) 1 

As it's not letting me check all that apply: 
Location 

Apartment size/layout 
‘Off-street parking 
Central Air 
On-site laundry 

Thu, Apr 8, 2010 11:45 AM “Find... 

4. Looking at the list, please select the #1 reason you chose to live there. 

answered question 3 

skipped question 0 

ResponseResponse 

Percent Count 

Affordability 71.4% 5 

Location 0.0% 0 

Management 0.0% 0 

Technology 0 
offerings 

Aporimen) 14.3% 
size/layout 

Friend/Social 143% 1 

Other 0.0% 0 

Other (please specify)0 

0.0% 
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S. As the year progressed, did another reason(s) become important? (Please check ALL 
that apply) 

answered question 7 

skipped question 0 

Response Response 
Percent Count 

Affordability 143% 1 

Location 57.1% 

Management 14.3% 

Tochmwlogy 28.6% 
offerings 

Apartment 57.1% 
size/layout 

Friend/Social 0.0% 0 

Other 143% 1 
~ Hide repliesOther (please specify) 1 

1.NoThu, Apr 8, 2010 11:45 AM “4Find... 

6. Are you returning to this apartment building for the 2010-2011 school year? 

answered question 7 

skipped question 0 

ResponseResponse 
Percent Count 

Yes 286% 2 

No 42.9% 3 

Undecided 28.6% 2 

7. Looking at your response to question #6, what information is pertinent to your decision? 

answered question 7 

skipped question 0 

Response 

Count 

~ Hide replies? 

Wed, Apr 14, Q 
2010 1:30 AM Find... 

5 Very pleasant experience throughout the year in relation to Tue, Apr 13, Q 

‘management, ammenities; feel comfortable in community 2010 1:49 PM ind... 

Sun, Apr 11, Qa 
2010 6:32PM Find... 

Thu, Apr 8,2010 4, 
11:27 PM Find... 

Thu, Apr 8,2010 4, 
8:22 PM Find... 

Thu, Apr 8,2010 <4, 
11:45 AM Find... 

1.Location 

3.graduation and the location is too expensive 

4 Money 

5.Whether I can find a nicer place for around the same price or not. 

6.Didn't want to move  
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7. Looking at your response to question #6, what information is pertinent to your decision? 

7.1 have recently purchased a house. > 1, 2010 > d. 

8. Please RANK the following items (1 is MOST IMPORTANT) with regard to how 
apartment owners can use technology to meet customer needs. 

answered question 

skipped question 

Select Number 

3 Response 

Count 

Accept payments 

through online 42.9% (3) 28.6% (2) 0.0% (0) 14.3% (1) 14.3% (1) 0.0% (0) 
bank system 

Accept payments 

using credit cards 

Develop 

interactive web 14.3% (1) 14.3% (1) 0.0% (0) 42.9% (3) 28.6% (2) 0.0% (0) 
presence/portal 

Accept 

maintenance 

requests via 

email/portal 

Offer swipe card 
entry into 

building/individual 
apartments 

Other 20.0% (1) 0.0% (0) 0.0% (0) 0.0% (0) 0.0% (0) 80.0% (4) 5 

Other (please specify)0 

28.6% (2) 42.9% (3) 14.3% (1) 0.0% (0) 14.3% (1) 0.0% (0) 

0.0% (0) 28.6% (2) 14.3% (1) 28.6% (2) 28.6% (2) 0.0% (0) 

0.0% (0) 0.0% (0) 57.1% (4) 28.6% (2) 14.3% (1) 0.0% (0) 
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Appendix I 

Home - Mozilla Firefox 

File Edit View History Bookmarks Tools Help " 

" c oD % _. http://onlinebuilder.myregisteredsite.com/matrix/serviet/mojojsessionid=F29F5304780C2C436319A4525ASERGB1 7a= previe r 24 continuous manufacturing 

2 Most Visited f Getting Started 5 Latest Headlines 

__ The Exponent - P... x 3 % | |_| Thebxponent-P.. x | | TheExponent-P.. > TheExponent-P.. x __. My Business Cen... x | Online Builder 

| Rates & Floor | Students i ie ai Nichols Apartments Plans 
Purdue Alumni owned and operated 

420 South Chauncey Ave Se Lafayette IN 47906 

1 Welcome to Nichols Apartments! 

B Nichols Apartments is a 32-unit apartment building within walking distance to 
E Purdue Univeristy in West Lafayette, Indiana. There are 30 two-bedroom units 
E and two studios. The building is owned and operated by Purdue Alumni, Jack 
2 and Ed Nichols. Call today for a tour: 765.743.1235. 

« Conveniently located on the south side of 
Purdue campus 

« Amenities include wireless internet, 
washer/dryer, fully equipped kitchen, bed, and 
dresser 

+ Free parking 

Cl 5 CEE Ra 

BEE {ON 

Eile Edit View History Bookmarks Tools Help 

- c on % __ http://onlinebuilder.myregisteredsite.com/matrix/serviet/mojo;jsessionid=F29F5304780C2C436319A4525A5E66B1 a= previe - 3- continuous manufacturing po 5 a 

£2 Most Visited ff Getting Started 5 Latest Headlines 

__. The Exponent - P.. x _ The Exponent - P... x @ Customer Suppo... x Online Builder 
  

Y Welcome to Nichols Apartments! 

| Nichols Apartments is a 32-unit apartment building within walking distance to 
EB Purdue Univeristy in West Lafayette, indiana. There are 30 two-bedroom units 
E and two studios. The building is owned and operated by Purdue Alumni, Jack 

E and Ed Nichols. Call today for a tour; 765.743.1235. 

« Conveniently located on the south side of 
Purdue campus 

+ Amenities include wireless internet, 
washer/dryer, fully equipped kitchen, bed, and 
dresser 

+ Free parking 
+ Rental rates include all utilities except cable 
+ Rapid response maintenance 

Home | Rates & Floor Plans | Students | Parents | Contact Us 

Nichols Apartments 765.743.1235 

420 South Chauncey d. Nichols @Nichol. s.com 
West Lafayette, IN 47906 
www_NicholsApts com 

  

2010 Nichols Apartments, LLC. All rights reserved.  
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Appendix J 

2) Rates & Floor Plans - Mc 

View History Bookmarks Tools Help 

  

2 

© - /Y %  _ http//onlinebui isteredsite.com/matrix/serviet/mojojsessionid=0BF4286896 C4AL EBSF78677743C53891 2a=setpag © 7 + “fi - Goo 

£ Most Visited fP Getting Started © Latest Headlines 

@ Customer Support Portal 3 | Online Builder * | _ Rates & Floor Plans x 

Tae Apartments ie i igi "Students ~~ | Parents | Contact Us 

Purdue Alumni owned and operated 

420 South Chauncey Ave | West Lafayette IN 47906 

RATES & FLOOR PLANS 

Click on the following links to view floor plans of each unit style. 

Studio Apartment 

2-bedroom with Washer/Dryer 

2-bedroom without W/D 

Photos 

<BACK> 

atrix/serviet/ mojo;jsessioni 4286896 C4 A1 EBOF78677743C53B91 Ta=setpage8ipg=31401038ed=1&pr=1       

  

EERE : Bit 
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oS _ http//onli 

£ Most Visited J Getting Started 5. Latest Headlines 

@ Customer Support Portal % | Online Builder 

Nichols Apartments 

Purdue Alumni owned and operated 

420 South Chauncey Ave West Lafayette, IN 47906 

  

    6896. C4 A1EBGFTB6TTT43C53891 7a=   

3 $0 

File Edit View History Bookmarks Tools Help 

& -¢c  o- _ hitp://onlinebuild 

286896 C4 AL EBGF78677743C53B01 7a=setpag 

Rates & Floor | Students ! Parents et Te 
Plans 

PE 
be 
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Frequently Asked Questions 

We try to anticipate questions you might have about our apartment building and provide the answers here. if you 
need additional information send email to ed nichols@nicholsapts com 

1. How much is rent? 

Rent for the 2009-2010 and 2010-2011 school years is $475 per person. 

2. What is included with rent? 

All utilies except cable. This includes electricity, gas, internet, garbage removal, water, and sewage. 

3. What other amenities can tenants expect? 

The management team is very quick with maintenance requests. Cell phone numbers are provided to tenants for 
emergencies. Management is on-site daily and available for questions or concerns. A bad and dresser is 
provided. The kitchen includes a dishwasher, microwave, stove, and fridge. 
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Testimonials 

Purdue Links 

Here is a list of our favorite links about Purdue University. If you have suggestions about other sites to include, send 
email to ed nichols@nicholsapts com. 

Purdue website 
Home page 

http #/ urdue edu/ 

Campus map of Purdue 

Getting around on campus 

http://www _purdue edu/campus_map/ 

Driving directions 
Mapquest 

From Mapg uest 
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Here is a list of our favorite links about the Greater Lafayette community. If you have suggestions about other sites to 
include, send email to EdNichols@NicholsApts com. 

Restaurants 

Triple XXX 

Burgers, fries, and breakfast 

http /fwww triplexcodamil t com/index html 

Bruno's Restaurant 

Best pizza in town & Bruno dough is a must-have! 

hitp/fwww brunodough com 
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Why are you returning to Nichols Apartments for another 
lease period? 

wa 4 Bopse leh 
bility, location, yer, ¢ y, friendly 

44 landlords, parking, furnished, convenience.” 

f "Somewhat price, but definitely management.” 

i "Management is very good, nice not having to deal with the red 
tape of the bigger apartment companies.” 

"Price, location, Management, and not wanting to move.” 

“Im satisfied with current living conditions and do not wish to 
move all my stuff to another cheaper place because it would not 
be worth the hassle where the management would probably be 
far less friendly & understanding as well.” 
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Detailed map... 
This map is informational only. No representation is made or wamanty given as to its content or 

usability. User sssumes sll risk of use. My Company, MapQuest snd their suppliers sssume no 

responsibility for any loss resulting from such use. 

Driving directions to Nichols Apartments provided for your convenience. 

<BACK=> 

Home | Rates & Floor Plans | Students | Parents | FAQs | Map & Driving Directions | Lease Copy | Contact Us 

Nichols Apartments 
420 South Chauncey 
West Lafayette, IN 47306 

www. NicholsApts.com 

2010 Nichols Apartments, LLC. All rights reserved. 

766.743.1235 
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Nichols Apartments OI Joint Lease 
42 Chauncey Ave, OC Indiviclual Lease 
West Lafayette. IN 47906 H Renewal Lease 
(765) 743-1235 CO Transfer 

420 S CHAUNCEY, LLC LEASE 

This Lease 1s executed on the day of ; between Nichols Apartments (the 

Lessor). and jointly and severally (the Lessee). 

WITNESSETH: That the Lessor, in consideration of the covenants and agreements of the Lease 

hereinafter contained. hereby leases and rents to the Lessee the following residence or apartment 420 

S. Chauncey Apt = (the Premises) for a term of 365 days be inning on 

and ending at 12:00 mudnight on 

RENT: The Lesses agrees to occupy the Premises in a careful and tenant-like manner and to pay to 

the Lessor for the rent of the Premises the sum o payable in twelve (12) monthly 

installments of $ each. commencing on : and ending on 

All installments shall be paid in advance onthe 1¥ day of each and every month. All payments To 

be made. without notice or demand from the Lessor, by check or money order, payable to the Lessor. 

If the rent is not received by the Lessor on or before the 3 day of the month, the delinquent Lessee 

nrust pay a penalty of $5. 00 per person per day for every day the rent is delinquent. This penalty is 

pay; able with the normal monthly rent. This late penalty d does not waive the right of the Lessor to 

evict the Lessee for nonpayment of rent if the Lessor so elects. If a check is returned from the bank       
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Contact Us 

Please contact us! 

1. Enter your information in the contact fields. 
2. Email address must be valid to receive information in return. 
3. Your contact information will not be shared with anyone. 

Thank you for visiting our website. Please fill out the following form to request information about a personal tour or 
availabilty for upcoming lease periods. When you are finished, click the ‘Submit’ button to send us your message. 
You will see a confirmation below. 

First name: (Required) Last names: (Requirzd) 

Email address: (Required) 
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