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Abstract

The primary market has no continuous quotation — only discrete, episodic pricing events.
Between them, the question founders ask most often is "what number should we put on this

round?" This paper argues that the question is premature.

We examine the Glacier Institute's 0—100B USD Valuation Band framework, which divides
the 0—-100B USD range into three segments, each carrying exactly one proposition. The
0—1B USD segment asks for a thesis: why this team, this technical path, this product form,
and this market timing. The 1-10B USD segment asks for a crossing into a mature
industrial company: benchmark customer validation, genuine growth data, a diversified

shareholder base, and milestone-linked financing. The 10-100B USD segment asks for
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succession: global governance architecture, platform ecosystem logic, and the capacity to

meet global public capital markets.

Our claim is that the band is not a price-prediction device but a problem-classification
device. It replaces "how much" with an earlier, more answerable question: which segment
is the company in, and which examination paper should it be answering. We ground the
three segments in three mechanisms documented in the finance literature —
stage-dependent information asymmetry [1], organizational professionalization following
venture capital entry [2], and the non-comparability of private valuations once contractual
terms are accounted for [3] — and note that the two segment boundaries coincide with the

industry's existing thresholds [4].

The paper closes with three known counterexamples and an explicit statement of the
framework's scope of validity. The framework's status is fixed and not extended here: an

analytical framework, not a valuation commitment.

Keywords: primary market; valuation band; segmented structure; capitalization stage;

venture capital; deep tech

JEL 433% JEL Classification: G24 (W4T 5E1H)  G32 (R BUR S &N {E) |
D82 (fg BAXFREHLHI B

5| %K Cite as:

BEERFFEBE (2026) . «0—1000 Z3E T AR : — T AM4r BLas > - BEEpF el TAE
B GI-WP-2026-P1. https://glacier.mba/research/GI-WP-2026-P1.html

Glacier Institute (2026). The 0 — 100B USD Valuation Band: A Segmented Structure of the
Primary Market. Glacier Institute Working Paper GI-WP-2026-P1.
https://glacier.mba/research/GI-WP-2026-P1.html

LA AftA RS RAEETHEE

RlE R AR SR AR A . R BRI — e Rd: T
AT, HWEHE . |

It A— RGN A E AR WO E R EN SR T AR . gl g6
—IPELEARAY, NSRS IR E s — i R T IR B LR B e i — e
fy, HARMERANH, RG0S TRUTRES A BRI OL F X —77
HHOHPEEYEAR, 75— Tk E SR RRIE, PAIRE A S e g, 5K
il e i p T NGl e

PR S BE X P L 5 AR B :



0—1000 fZ=TiHE GI-WP-2026-P1 - 3

M s, RE E—BRNEEEE T B8, BORBEIHETE, 3T
P, B MOEE: WREE R, LB, FRRBRARE NS 4k
RS FIEZLAET  BOTEUUATEAERXE. | —BFEERH
/institute.html, BEERF5EResETI\E B4 RN

P LAFERANT Z B, 7 BT — AN BB el : X 5 R e 7R — B . A
Pk ehit, ARER.

El TR 75— A7 18 SRR AR - Gornall & Strebulaev [3] X 135 5¢ 5 [ il A

B AP, MR LR A (EPE e A S (E 48% , o 14 R — 5 LA

B EBHOREAZAFARL, M2 EREE AR RIESR K —IPO R IR
B RARHT PO R4 T HAM B NHITE NP4 M imid, — MR EET

TE—ii g BARM AR — AT LR BRI AR S A ATEG, 82 R & B AL Y
AR — Bl B, T o B PR ARAR o

IR | — R BAESH A, T T2 0481 Bl TH—Bt -

2. 1R =k, ZKEE
BT h BEE TR IUBEAE AR X AP R EL . ASCRRES I, AMERS (£

= 1/Table 1: 0—1000 ZETHEFHN=EEEER®HE. RAXFHRFEE MINZIERN L FFRRRL
, AXARERS; MEFNLRADRAE, TNRFEMGEERE.

#fri&H Rk X—REEETA
0—101z%T v’ AT ARZERA . ZEAREEE . %P @ES. SR h AL

10—100 {257t iy AR ARIE. BESEKEIE. STRASN. MEREERMRR

100—1000 fZ 3 ZSE ERWKEREN. FEUEDER. WESRAFEETHNEE
T h

JETF LR FE A BEEE R -

r0—10123%56 GLEM B : BEBO A E—A 2R EEAR L.
P TS UL M BT L. 10—100 /22658 (BSEY) © LIARAFR it
iEs ESHRKEER. £ ICRARE S5 Btk AR . 58 O AR A A ) A
PR R B, 100—1000 {23670 (ZRFEMEL) © #Ea2rRkbinI2EH.



0—1000 fZ=TiHE GI-WP-2026-P1 - 4

P EA SR E U R EEIRA T AT LR G AR T,

10-100B USD

1/Figure 1: 0—1000 {ZETMEFTHN=REN (RHE. RKH. F6H) . BEREAREEMITZ
BRI AFRIE, BNNESRARTORRF, TREREMEERE. NiEktFERRITEE.

SRR E W 1. HEZRAY B A A 1 E 2 -

HEZREH B, Zibfids. RS MR, HAREL. SR ARB ST
BOK#E I HAREE. |

I BRI — AR, (RO AT T AMTAER, JEAS R |
A AL A

o, ZBHARAREEFIIN . 0—1000 /23€50H# 36T BI 0—100B USD,  PiA4p
FREAE 1B 5 100B. XM A AEAT LRI LA E X« Aileen Lee 7E 2013 4Ef¢ H
pf ) RS ERE 10 {238 TRA AR, AR SCE B 1000 232 TR
o DEBGMAE | (4. BB B XA AN ZEE S, RREHEZR 8
R FRMAERRIR T, A A B,

B, B THA A RIBAR, ARG, —B—kEE, BREX B
AN A TR RS o5 PRI ) o 3K — e i S 1) B e e S o oA o

IR | ZBAR=ZENM, REERT—F—BRE .

3. FEGBIE

3.1 gk (0—101Z%5m) @ BARFHNEMARE, EMRAILENARE

SER BB —HIBN HEORBRE AR WAl A A LR AL -
TERXAB B, EATEGERA SMREAE T LI 5. BRI & -, BoA R AMERTHY
KHER, RE IHGIE AT ARG 28 R E AL



0—1000 fZ=TiHE GI-WP-2026-P1 - 5

S REE X X PR R . Gompers [1] 48 H, KU Z BT R BUMHER (
staged financing) , IEJEFEAHEFEITE . WRPIPGERE . %=L VR, R
A5 BT R s B F BRI Rk, RIS TR, 8B
X — U B S B AL o 1SR T 794 RIS BT S ReA IR BEATUREAS . R IR %
S AR TR 5 B N FR R = R 5 R R A ]

ERXRSCEIERI AW L SOBBIARTCNE (a2 e TR AT LIOTG
HAfE ] o DU AL R — 2 MR B IE R AW, 1T A2 — 2 EAREIE R A . P
PUX — B TARBLOATENHS, 1E2EIIE.

PR ST B XA A Ty R T ) R AR

(iR AT, ARSTA. BT 0kE, BEL/ERERE. X —
BT, SE TEURAIE. | —— RSB e <lshmmA»

HIELET 554, XRLBBR AT . STl B JFiZR—N ELfq
FSRR T IR S BEAN IR A LB . BEE L HR 4 A AR i ) 2R
BN oE, S5IBIENTT A O

A | SERBEA A, R — R A R

32 (10—1001Z%7T) © MEARBEABR LR =B A F)

BB PUAS EER —— AT R P RAIE . ESCHE KRB ZITIRARG . B Bt AR
Rl —R 1 R —fE . 2 RZEIE E 2 22 FHRB I 4R AR AN ABETT -

X BRI R — IR G et . BEER TR M R 158 OB AT B BA v il = Mk 24
AFEHEB ] o Hellmann 5 Puri [2] AR E)IL 2 R H T TRAEEIRL H T X K
BTN A . B XU #5823 v B R S N R IR R B8 RLE | NJBRGU BE
REormigiiag, wEARE. EHRbAME CEO S lin NEHL. M XA kst
A TERMLAL | (professionalization)

WA, B BB A RBORIGREANRER 5, MRHARREARREE L. BS
P SRELZHIBR. bR P EaEE % TN AR E 2 M Ha AR INX 55
2 A RYEIERE TXFARINERES )  ZIBARGHEE AR EIEMK
WK E TR o OBtk ARRRLE 2 [RATY R ] LM ) o

BJa—WIHA WA . FREpsEBbefe 7 —Abnt AR RRYS T — MREEAY IR :

TR AR (milestone) 152, WLR&IMT WAL, |



0—1000 fZ=TiHE GI-WP-2026-P1 - 6

SMTRESARL . IR X 5K 2 ] A B SR S AR N BN R AR o X IR BB B ST TR B
7RI ——SrIC BUEE MR, I BBIEE I

BB ERA S RE TEIEFTR K—B JRERSLIEBIE S TEX BRI ER
REF: BORBREARIF T BIMRIFIETS . IAURIHBGE . (HX — BB M P LRI o
— O IRSEAEPHRORBREHIATRE, AR RAATRE, R AR R

LR | SR sk . SR BAERERE, ISHBIRERIIL

3.3 & (100—1000 fZ%7T) : #ERET—1&

B A ER—RRMIRFREN . FAESEE . NEEIRA T AT
RN —HF BEF AN — g2 )m, R

X — BBt R g TRSELTT R ISR A IRAY . B G HEEAE A BT
RERREIES, URRERHATTHRATY . KL S AN, T HEZ 8%
HET TAWERERLR) . AT TR EAMZ) o RERNRE S LMEE
EEAA . B SRR ST LIRSS NG S RER A TT TR & e
P X AR AT, AR

PEMESBENES — R —KARTERAMNMER L, FUERSE R A 5Ok
KT7s BN EE A RN A KK . BE R B S TR B

NE A MR AR E, RFIERAKRL . ERARAB IR WG X
wR BHESWSORnE, B0, M2 EHR. TAERNESmLN
W, MRS SR A A . )

AR T — MR ERRRR . REBNELTERASEEN . EhH. Bl T4
R, SRR T AR RAZ R 5 R T HARA XA, A AT 740 o

LR | ARREHE, SRR, DRI

4. T E AL
=B\ L. HEZRELEA A LS S =B



0—1000 fZ=TiHE GI-WP-2026-P1 - 7

41 EEREERN—T: WEDE
PR S E A — 4 2 2y ek 1A 35 -

TEEr KB —H, RBGED K. F—RKAH, PHERN AL, SR
A BE—RIERIGE Sy, XA SN X AR (comparable)  HELTHEAR G
B BIFAAAEENA N5, SRR MHLEINMT L. Xk S
AR B NS ETHE T

RAEA TG ER AW A EAF R TEM—B . W T8 e TR
—EXARRE ) o PERIRS PR R IR A R IBATERS B, Ak
HEAS B FIAT L oS RIR X . TR B KA B A A0S BE fad k. #
HH—RIERRE SRR . TR A B LB IE AR A 1 A2 o

LRI, TR ALEY P — AR, BT (ARG 7eH
TRE AR R . XARE A QXML LD F—E R BN AE, £
%5 5 A Sk

A2 THEMTFREE, BY4F
HEZR A 58 — AR 1A 1 e AR AE M |

TEEAT T, B0 APUER B RLN N, TR E XM g—A
FIGE E—RRRELE R, TR OOK e BUHAEARBIRIREE , RHAE R
AT e, BN ACRA SRR, SRR . HAlR . iR
—HG R, PRER. |

X BRI 51 ) Gornall - Strebulaev [3] 45380l LAIEARENIE. BEARINSL A5 EEL T K 9
FAERMAT L, IALESETT 2O e ALy . A RERA [ F 4544
D b BUHEEN . X BOEFER SHERE. T B MR R AR A {E R L IE
FEIXA G o

HIEIR REAE H— 4 SE AR - BERLAMERE A R TS RERERL = — Ik, HERLAE
e | BRI B — R R A R TER B, FURE R — B B w1
— i F—BE AL F AN EE TR .

WCIZR | KT AR5, RS



0—1000 fZ=TiHE GI-WP-2026-P1 - 8

S. AR5 R

— A A ERFREMAERAERFEE. DT Z2R R MMER T2 R R Z45
At BRI HITT o

Bl —: BALEREAFE L WA BSEFE—RAF, HrABLL s T E R &
8 TR R —— SRR B R A R A S SR, B AT A — IR BT« B
AT REAE A SLIE BrE BRI Rtk 7 BB B A B o P AIT S e Yo b A [ iR
REVER: T2 E AR RARSAAEE SR T2 20 HEW A2 E ki
. RPOXZTRFEB AR | WS, HERRINXF A FIFLE, EARINERTLL
ki EE—E AR EE/ER.

B = AEARZBB LT AR ZBEERE LR, (SRR AH A
Ko TR SMMEEA. HFEEIF. Wb KA RTEBE Bz b a#E. HE
ARG A S I 7 BB ——E MR THZIER—B ) . S TRREEEE] .
TEEB PR, R IR FE IR H DL R

RBI=: AEEBAREG AR A o A S —HR Rl ERET . BUF%
Wi Pk T U eG4 TR, BAE Y URAN T WX E] L Al {EH REA
HG AL B, ABARER 2B By Be—— W TR 25— B B A B 25 M X
RAF IS . & RGEEARAG -

BEAMEAT — AT I FGR NI . ASCHEIR T 2RAEZE, RN Tk HERA
PR, WA NAEMIX IS BEEI B b ik BRI Al B RAR IE T 77
AR, AR E—HHER, AR E AR -

LR | HEZRSE TOLZIEWE—Be) , AflE ek Bl .

o~

XMERETASER AR L
EARHEAGENAER, STET 4. UFRA TN MR HID 5 .

— MApSIFEWEE. HERDSETHHY, # 0—1000 {23658 (BF 0—100B USD) .
it 1000 22T AF], EEEMGFEEAR—HTY, ERAHEHN. ART
IR S T USRI ER  (HFERILR S B EA M SEUEwT HE.

T ATlevEH . HEZROR A BERH S AT RR SR — ST S . MBS RS E . W
MG T iR B E ATl ISR 3 fegeiilis. i) . XE [ Br



0—1000 fZ=TiHE GI-WP-2026-P1 - 9

) B )2 B T AR A A TR RS SRl mT AR 45 AR B 01 . N7
k.

= BrBOEE . HERUMARH B REGE R B AL BE . AR A FIHZE A . A
RBARBE . ZHHEFERY, HALREY, WSO f=.

M ERREMt 4. HEZRABMMN, AaDMAEERE, THAW—EZ SR8, b
A AEATHF WL o B F g 58 20 ) 24 T e ) D VA B 3 — B, AT
BN FE R — 3K 5 % X

T EHEERE . ASCHHBSMERTST (112]13] B2E TR ETGHA, I E R 1990
AEARE] 2010 4R EAISCRIMRAEZRT 5 B — AL ——F B AW FREE R B e fk.
ALRPACPEREFEATEN AT Al R 5K A AT Ee—— 1A = Beid 5 i) RAR B
ZBoA R AN, RAEESHLERAZIE (10423858 /1000 {23£58) HEE [,
PAR PR IERE H B B SE B R . A SO ERRE S S, SRR -

Ny ARG, AR M ARG [T HR—B AR, H
U S S TE B b o R E AN ARRGN T E BUREA . HETA
TP S o X0 TAESE M BT, ASHEZR Y3 (2 — A AT GIE Db 9 73 AR5
. AR CHEIER 2R AL

LR | RAHERRIIERVER . SRotit s RERMEE. BB B AL B &
a2, BE-

/. 5k

—RATGHE MR W, B LML (AR B TR ZE K. 0—1000 12

FICAEH R B XA ZB—rie. Bl AKE—F BRI A . B

N EAET HF—RKAFES D, MAET &R BRI 4

=) AT DA 423

1 M RAEEIE . AREA—RIANB, BRI,

2. ZIEFriH), HEEES—A E—BMEEERE T B, R IRt
iR

3. KT HEIAZS:, R dbn

il (B 4 BRI XA AR o

MHESRA SN, MCKBIRAAG 41 ArHER, ARG {EA&E -



0—1000 fZ=TiHE GI-WP-2026-P1 - 10

%23t / References

] AEE () 4. T/ HiRTT, &), 5. DOL sl mlgkke. T oI5
T 2026-09-20 BAEBI AT K, ARSI RELHAHE

[1] Gompers, P. A. (1995) . Optimal Investment, Monitoring, and the Staging of Venture
Capital. The Journal of Finance, 50(5), 1461 — 1489.
https://doi.org/10.1111/7.1540-6261.1995.tb05185.x

[2] Hellmann, T., & Puri, M. (2002) . Venture Capital and the Professionalization of
Start-Up Firms: Empirical Evidence. The Journal of Finance, 57(1), 169 — 197.
https://doi.org/10.1111/1540-6261.00419

[3] Gornall, W., & Strebulaev, I. A. (2020) . Squaring Ventutre Capital Valuations with
Reality. Journal of Financial Economics, 135(1), 120 — 143.
https://doi.org/10.1016/j.jfineco.2018.04.015 (FFHAREL TAEIE Lk : NBER Working
Paper No. 23895, https://www.nber.org/papers/w23895)

[4] Lee, A. (2013) . Welcome to the Unicorn Club: Learning from Billion-Dollar Startups.
TechCrunch, 2013-11-02. https://techcrunch.com/2013/11/02/welcome-to-the-unicorn-clu

b/ (i) H#H 2026-09-20)

[5] PE=EpgElE (2026) . 0—1000 {23 TTAEHT /3 HTHEZR / 60 RARHHUTTE / 225
T B R AR 77 W . https://glacier.mba/institute.html (37 7] H 1§ 2026-09-20)

5| AR FEE MR Hat

LERE WS SCHUE [5] https://glacier.mba/institutehtm]  (PRELH Y : 2026-09-20) , H
R -

+  [0—1000 fZRTTfb{EH A ATIEZR | /NTT (ZBUEMS. RIT#E. TobiER, 3
AR« THEZREYE B, Ribas. Bhsl. e, B, £f ARA
H b~ —Br BoR I EAHITE ) )

o BRI\ SEaaty (TEIRRTE, HEEES ) TRLSIE,
ARER) 2B, ZEE] [ EEGEEH, HEER=BRY) T
DRERN—F, PSS MRARSE, BRAMIR) TN ER
MAK] TR HAARERZEE AR )



0—1000 fZ=TiHE GI-WP-2026-P1 - 11

o FRERIREESE R <l ( TAMER AW, ARF4e) TR SR
ARAEE, BAERAKRS | [ TEBAHESFEMREK, i< REdHAE
AR )

o T60 RAMFHATTIZ | AN (BB SCEKR M L F30)
* HMEI FAQ [0—100B USD M At AB/E? | (CGEnZlERR)
FH

J=y
* BME I FAQ [0—100B USD firif At A B/ | (GEmZlERR)



