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ITEM 5.  Other Events

On July 21, 2004, the Registrant, Acadia Realty Trust, entered into a joint
venture agreement (the "Agreement") with six institutional investors (the
"Investors"). Under the terms of the Agreement, the Registrant and the Investors
will contribute $60 million and $240 million, respectively, for the purpose of
acquiring real estate assets. On July 21, 2004, the Registrant issued a press
release discussing this. A copy of the press release is included as an exhibit
to this filing.

ITEM 7.  Financial Statements, Pro Forma Financial Information and Exhibits

(c) Exhibits

99.1     Press release dated July 21, 2004
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                                   SIGNATURES

     Pursuant to the requirements of the Securities Exchange Act of 1934, the
Registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.

                                       ACADIA REALTY TRUST
                                         (Registrant)

Date: July 21, 2004                    By: /s/ Michael Nelsen
                                           -------------------------------------
                                          Name:  Michael Nelsen
                                          Title: Sr. Vice President and
                                                 Chief Financial Officer
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