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Abstract

When a financing advisor says it is "responsible end to end,
with six dimensions never handed off", that sounds like a
promise. It is in fact a boundary question: how far does the
mandate go before it stops? This paper treats it as a
question about the boundary of the firm rather than as a

service slogan.

The source text is public. A boutique investment bank states
its "full mandate" in five separate places on its website. All
five are reproduced verbatim here, with line numbers in the
public plain text. Normalising the items each of them
enumerates yields something that no single sentence says:
the site carries two different lists of six. One is a ladder of
relationship levels — trust, information, narrative, tempo,
relationships, accountability. The other is a sequence of
process steps — deal information flow, core value narrative,
matching of target capital, deal tempo, coordination of key
relationships, closing. The two lists overlap on only four
items. The longest public list has nine items, three more

than six.

The count is not a word game. It shows that what is "never
handed off" is at least two kinds of thing: some of it is
process, some of it is relationship. Process can be handed
over and the cost of handing it over can be estimated. A
relationship cannot: change the person and it starts again.
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The two require different boundary tests, and while they sit
in one list no boundary can be drawn at all.

The mechanism section draws on six bodies of work:
transaction cost economics and the boundary of the firm
(asset specificity, uncertainty, frequency); incomplete
contracts and residual rights of control; multitask agency
theory, in which tasks of unequal measurability distort
incentives when bundled; the empirical literature on
vertical integration; evidence on losses at the handoff —
information lost at shift handover, relational coordination,
the stickiness of knowledge; and the mirroring hypothesis,
under which the structure of what is delivered comes to
resemble the structure of the organisation delivering it.

The paper offers one tool: an eleven-row handoff boundary
audit, each row written as criterion, what argues against
outsourcing, what argues for it, and its basis. The eight
normalised items are then scored against it. The central
claim is stated as a falsifiable proposition together with the
evidence that would refute it. Five boundary cases close the
paper, including one that must be stated: the price of
end-to-end is that attribution becomes hard, so not handing
off requires an outside assessor.

No client company is named, no description that could
identify one is used, and none of the firm's own financial
figures appear.

Keywords: boundary of the firm; transaction costs; vertical
integration; residual control rights; handoff loss; mirroring
hypothesis; financing advisory
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