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We consider a model of tract housing where buyers and sellers have (i) wealth constraints, and (ii) unit 
demand over identical indivisible objects represented by a valuation. First, we characterize the strong 
core. Second, we characterize the bilateral weak core, or the weak core allocations with no side-
payments. Finally, when buyer wealth constraints and valuations are private information and when 
transfers are discrete, we introduce two families of pendulum auctions, both of which consist of 
obviously strategy-proof implementations of the bilateral weak core. The buyer-optimal pendulum 
auctions are preferred by the buyers but are inefficient when side-payments are possible, while the 
efficient pendulum auctions are efficient. 
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