DOWNTOWN ATLANTA

fter years of vision-weaving and zealous hype, builders

and developers in Downtown Atlanta are turning

dreams to reality, breaking ground and changing the
landscape in a big way.

“There’s nothing like secing the dirt flying, the materials
coming and the blueprints shaping into bricks and mortar,”
sayvs Ken Bleakly, president of Centennial Olympic Park Area
Inc. (COPA). “That’s the exciting part.”

What COPA does is facilitate development around the
park, ground zero for Downtown’s rebirth. “We buy the

Lland, help with the financing, and do whatever it takes to
bring it to market,” says Bleakly. “*We make it happen.™

A celebration may be in order. Gerting from vision to real-
lity has been anything but a stroll through the park. From
negotiating with half a dozen or more property owners on
cach and every block to battling through tons of red tape —
{regarding evervthing from environmental studies 1o zoning
to building permits — it’s been a long haul.

Putting together real estate deals the size of entire ciry
blocks, especially several at once, is not a game for the timid or
the unbeliever. Chalk up the newtound zeal to Southern tenac
ity springboarding from the 1996 Centennial Olympic Games.

§ But it ook awhile for the developmental ball to get rolling.

“I think in hindsight, things would have moved faster o
we had orgamized earlier and put some of these land packages
| together prior to the Games,” says Bleakly

Many developers had looked to prosper from a flood of
Lactivity once the last Olympic fan departed Hartsfield. But

level

despite tons of interest in the area and a corresponding
L of available money, nothing much happened at first.
“Individual land owners were ‘.Ll.llL'l'HI'l:_'. their heads, ask
ing, ‘When is everybody going to show up and buy me
recalls H't.l“\

i out?’™
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While not exactly a '__:hnl;l, town in the fall of 1996,
Downtown seemed deserted in comparison to the crowds of
a few weeks earlier. The sidewalks were practically rolled up
at dusk, and the commuters left ar five o'clock sharp.
Restaurants and nightspots were too infrequent to make for
any critical mass

Sure, there was the pre-Games clean-up and construction
o point to and Downtown ambassadors walking the streets,
But the big dreams had ver to be realized. Many were skepti-
cal that people would really want to live Downtown, at least
in sufficient numbers to make major financial bets pay off.

Certainly the banks were less than convinced in the
buildup to the Games. Banks typically would loan only 60%
of project costs, requiring developers to cough up 40%, com
pared to a more standard 80%-20% mix.

“In a normal environment, developers would have dithi-
culty forking over 40% of a large project in cold cash,” says
Bleakly. But Olympic organizers promised developers 100%
occupancy at high rates for the three months before and dur
ing the Games, which sealed many deals

While bankers were shy, dreamers never blinked, buoyed
by lower cnime rates in the area and the first fledgling loft
conversions. With investors’ money firmly pocketed, the
dreamers procecded to grapple with the devil in the details
and to convert the nonbelievers

“We found that if we do everything possible to shorten
the time it takes to

set property developed, there are a lot of
people ready to buy,” says Bleakly.

I'he most compelling evidence of Downrown’s potential
was the 98% occupancy rate in living units that held consis-
tent through 1996 and 1997, Even a banker could embrace
such numbers.

“Once people saw the occupancy rates, they began to
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