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ITEM 5. Other Events

On March 18, 2004, the Registrant issued a press release announcing the
continuation of its corporate governance initiatives.

In connection with the Registrant's efforts to transition to an independent
Board of Trustees (the "Board"), the Registrant announced that Martin Edelman,
Gregory White, Marvin Levine and Lawrence Longua will not stand for re-election
to the Board at the next annual meeting of the Registrant's shareholders.

The Registrant also announced that Ross Dworman, former Chairman and Chief
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Executive Officer, has, as of March 17, 2004, resigned as a trustee and
exercised all of his outstanding share options.

A copy of the press release dated March 18, 2004 is attached hereto as exhibit
99.1.

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

(c) Exhibits

99.1     Press release dated March 18, 2004

                                   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: March 18, 2004        By: /s/ Michael Nelsen
                                ---------------------
                                Name:  Michael Nelsen
                                Title: Sr. Vice President and Chief Financial
                                       Officer
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