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ERErE
This study investigates the role transformation and strategic evolution of
accelerator-venture capital hybrids within emerging startup environments.
Unlike traditional venture capital firms that focus solely on funding,
accelerator-VC hybrids have evolved into hybrid organizations that
integrate platform governance and resource coordination functions. Using
a representative case from Taiwan, this research adopts a case study
approach to examine how such organizations respond to technological
shifts and regional integration through organizational restructuring and
strategic reorientation. The findings suggest that accelerator-VC hybrids
have moved beyond their original acceleration roles by actively shaping
startup environments through institutional design, platform-based logic,
and cross-regional coordination mechanisms. Drawing on the theoretical
frameworks of dynamic capabilities and platform governance, the study
argues that accelerator-VC hybrids are becoming key coordinating agents
within entrepreneurial systems—contributing not only to startup support
but also to the development and adjustment of broader startup
infrastructures and conditions. This research offers theoretical insights into
the changing nature of venture organizations in the digital economy and

provides practical implications for policy-making and industry practices.

Keyword: Accelerator-VC hybrids, strategic evolution, dynamic

capabilities, platform governance, network effects, keystone
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3.1.1 AppWorks £]= # § ~ i &

AppWorks # 2010 & d +k2. B &) > +h2 B &% WX 3] Y Combinator
(YC) eryes »3ni A Afeedey £ Rlic- - o MEAE 2 ¥ v LA
ABEIF AR NI v EEEE R p AL B LR
BB Fpee S o RS ERAIE T b Ad - BN R 0 o 10
B - A2 0w o
(1) 2010-2013 : 5 p4eid B2 fd+ L F 4

AppWorks % — FFE B E & AppWorks 7 %33 (F %1 ¢ % 4oig BiF(F
Het )0 3 2010 & SRR o BATAIBIFE 0 A R QIR R SR T H R
1 T%R B P/),%I’T'IJIE;&P$1;’—’|—£1E_1—I[$¢P ,bta,fiji 4;@;0;. b Ex
"AppWorks Fund I (&~ & 13 &) 0 FF 32 Bo R R AL 4 B
A ATHIF 4 0 FF R B E & AppWorks Accelerator 33 ¥ ek 4
App 1% B 2 AR FH o 4 0 iprd B - T A F D §H NPT
MR EE o At - FAE 4% AppWorks Ecosystem P eETA £ % (& F 4o B
7 Alumni %8 1585 4eid BAE (T 07 590 Mentor %) EITHE o
(2) 20142017 : fk £3F (P2 Fp L T 5 =

AppWorks & = [y BB & Wff AECHEHRF CRBBTE  ELRE B
EFEBEZ A 22 TAppWorks Fund IT (2384134 2 ), < 4 LT R
FElE R B ro iR s HH TR FEERS Z 0 PARRCH
i T e w8 02015 #31:2 "TMaster Team | ¥4 » 5 374 & £ H & &

Y
¥ (EF VEEAT RV E) AN ERB YT s L3185
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FTAIB PR ~ 4eiE B 0 2016 & & > AppWorks School » ¥5 % 5 8 80 48 o fie £
10 BB Fle B oaus R RS o g o B3R s R4
SREE P EERBE
(3) 2018-2025 : JFFHT SHEA LK T

2018 #pfe & AppWorks Fund III sh= = 335 45 @& 57 o P_T%\« BE A
ABS (Al ~ Blockchain ~ Southeast Asia) = * 4g 3% » AppWorks Accelerator ~ = B
Bae B 4 E kg Web3 Af# enith] o HikRE eI EITRNL
E 4rig B~ 7 F - Accelerator ~ Web3 (&1 & Web3 4p B #7445 F ) ~ SEA
(B2 td s LATAI4LFT ) BeaconFunds (1 a3 FH i VC) 2 &ii ¥
Hixo>uppds &g

AppWorks p Al= RS TT = kst - T2 / @7 / A4 0% -
BT EE ZRESREES HAlese d BT REEL BT

B L

R R R W il AR gt 8 B AT

LA EF SR A ERAIEBARTE ) Fa (F i AR e AT B

AppWorks Beacon AppWorks
Funds Accelerator ppaiesd i
&% 6P ( General RILEETRUEE FLE R EEELI RETIFLS - BIES RELTIEAD (2024 &
Partner ) E2REE HEILSHIEER/ &+ 1B Web3 &l 83 BEESTH B AR ) 5JEE
Rl = - FEERTfaER BB AT iR BIEE  BuaE 2 EEATAIE R
- ARz WEHREEEN B ABR S =3

B 3.1~ AppWorks ¥ $ § =

FHRKR LA FER

3.1.2 AppWorks & F 2 & &2 R4

A 2010 £ 3 200 % > AppWorks © prf w A AR AL 0 B

i

AHAAZE 100 B oW (X 35 mE~ )£ 3 2024 & & > AppWorks % 3%
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F 110 7374 &£ ¥ (Crunchbase, 2025) > H ¢ ¥% 40% 5 kp AppWorks
Ecosystem ( ¢ Z AppWorks Alumni ~ AppWorks Accelerator Mentor % ) 18
I » AppWorks Accelerator 4,3+ 624 (#1- 2025 # 6 * ) ®EEE R = B}
+ 2,029 fiﬁ']i%’?q" CHEFTEEREBTH ~SaaS T E { B E Al &
Web3 » B L1 p & cha RT3 K0k M o

i LG K b oo AppWorks A= Hp 0 S RTA G A > e p 2015 EAfi R
FEI AT 238 @ 23745 vd%qg s EREE KF I; 33;1#;?%@5

w Z_im % Pre-seed I C #0 it EBE TR T RE o

\
s

A &1 AppWorks v 2010-2024 £ B enfl F e & S EHR PR D

G AR B R e R R B R AR LHE -

3.1.3 AppWorks + ¥ # £

% 3.1 ~ AppWorks * & & %

2010 BIFEA fR2 B AR p it 7% 22 AppWorks 7 3+ F 7w
2012 = * AppWorks FundI (A £ £|3k A &) FF 32 Bol - B

Tercips B TApp SAEl ) 3E o BRI AR B AT

2014 = > AppWorks FundIT (A3 A4 &) FF 15 o

BEH TP IR R B RRIRG S g

FEI AR RRATEIEE
2015 51i& Master Team #£4 @ 2 37| & EH EEE (€322 &

AFE) HEAS ARG /i R T A B L i B

@] 1

2016 AppWorks School = = » FiE#HAE S - B FRY ~FF ¢ &
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2017 AT it gt e Al ~ Web3

2018 4= AppWorks Fund Il » {5 45 5% » B L= 518
Al ~ Blockchain ( Web3 ) ~ Southeast Asia ( SEA)
AppWorks Accelerator B 4542 3 Web3 Ag38 74| / B 4s5 ¥
Beacon Funds

2021 2 g & ivde i -8 4oiE B Wistron Accelerator 0 51 » A B4 53

B R EE TR

2022 AppWorks % i #-4vig B (2010 # B 45 % ) & Web3 (2017
ERp) AR FFEEC (FEHECLAZ P hapmAa
)

2023 AppWorks 7 f# 4% SEA (2015 #RB 4% B R 2) ¥ Beacon
Funds (2018 #R4ni5¥y ) La:T ¥Hr (F£HE-1 8
Peni pIMA 1T EERL)

2024 AppWorks £ Telkomsel Ventures & %8 #%4ci& B TINCHI /
AppWorks School # 7] 5 Aiworks % = 3 & F3H & 302 53k
A2

FHRKRFL A FER

3.2 &5

3.2.1 B % A 4532

Y

FHFi Rk As4riE > @ AppWorks AIFEAERF ~ o F
LN

TR -AMESFHETLTREERET ORI > T 1% F it 23

AppWorks %7 I FE £ (7 i 0 pEchds 4 82 (7 65 = 58 o (5 1 4o 12 449
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AppWorks =& { vt 4 v :(c REALH L ER TR PRSI LR

SUF I~ F iR R 7 A $73F 3 AppWorks f€4e ik Big v LT 5 e BA|AIL
AR 0 AT Y Rz 42 AppWorks € < Al EARE A (&4 4
*] N FIR*2) .

% 32 FitpEA

ERE Y AP

AppWorks 3 | — ~ AppWorks % ¢ 7 i+ 27 48 &

e EHF o [Edrfe iz AppWorks P % B FTA|ARRE chd & 2
RS- AppWorks & - T 58 ?

o [E4rfe g # AppWorks e £ 2T TR H AsfR Y
gk d T ? 8 F A% FREE P AppWorks # #F 2 5
ik d AR

-~ 42 F £ -
o AppWorks & im P& B 4o ik Tt it e BAIfL 0 = 2 A
PN OF AR B LR 0
o F VREE R IR E G g A K eg 7
o Fund A4 demt s e 9 (dofe i ME /
doie i TiReh)

o AppWorks Jir PF B 40 id RAR T AR )50 2 F 15 ends
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o T VREE N b IRFERF]E G AR ?
o Beacon Fund =435k 22 p ehi e ?
=~ 4 F £
e = * AppWorks Scool 4~ % H H A iz BEEE =

FAFEES P Y
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233 pHEHAPHTR

24, 4 o S 2025/6/12 AppWorks #%#2- % (F48)
Nice Cheng 13:00-15:00
LN FL e 2025/6/7 Zoom (&} F 4 )
Ching Tseng 17:00-17:30
M S XL 2025/6/15 AppWorks 7%= % (§ #)
Alyssa Chen 14:00-15:00
TR KR AT P TR
3.2.2 # j5 B H5-3
PR RAEY R R IR AR . Aa R AppWorks p 2010 &

R R R g R

Fodo i ST UK B AR 6 18

B g -
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BETE = TUp

!

T ERHE

2
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Cp BRI TL K DR 0 (84§ Mt A Q/I?Jv“ Fe 3| ehdeid B it B2 A
FiE 7t o #F3 AppWorks = £ FEART 1L pdeid B IC %G AR ﬁé F ot
oo

AFE 3 ¥ AppWorks ik R it 15 B A ST mA#ELAT K

WERL BRI E LD AP P A 4 h 3 R AR TR ph

WHT SR R FTECEEREE R KRG B AP R
AT I =T
(1) ¢ 3mspd

in AppWorks #7d el e i (40 AT~ Web3) -~ H3F5%E4 ¢ (4o ik
I ) M EAIEARRRE > GEFFUER A IEAF T ARES T S 2.
(2) PR F

vt Teece N jh it 3 3% » AppWorks % B J1 - £ & 7 g 4 (sensing) »
i i (seizing) £ # % (transforming) ic 4 g Bl K vk B30 o b4l H — 4o

EEBEERPAET S R A ER L RE
(3) Wit

FRAR THEAd T e "TEFT LR - H LT b ¥
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5z & AppWorks 5wk 7 it & 47
4.1 AppWorks X @& %> » 22848

4.1.1 2§ 3Py Xos RS 53
(1) App J&* ## ¥ Al ~ Web3

AppWorks p 2010 & 2 {78 g i * (Mobile Internet) ; ¥| 2017 & &
hed e BT AL~ Web3 5 2018 &34 "TWeb3 ~ AI~SEA | T3 A &3 F > % >
Tk Al ~Web3 pMATAI & F W a K FHRDE 4ot B2V i3 iﬁﬁf?%’l
W B ek P g1 o 1395 AppWorks & %5 4 Nice hscit o
AppWorks #-FiRi% - RE 2 f Bager > 29 TR T3 38

ST A ) 3 & Rae AppWorks dade i T T R E S o

® Web3 #

BEE R BABBE A DI F B 0 2017 £ 5 Web3 # B hE & iR
2L o 395 PwC Strategy& £ Crypto Valley (2019)> 2017 # Q1 | 2018 =&
Q2 234~ R = (ICO FEFHEAL31 BE T I 8624 BE~
2018 = X E WM EFEAL Y R 2 K PO # # 299 g% ~ (EY Global IPO
Trends Q2 2018 ; #& 31 o Juarez, 2018) £ F £ %F 1 53% o iohEo § PF % gl
W KA SIFE o PR T AT HRI > X AATAT AL RS LR

enff 41 B
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B 4.1

~ICO ¥ 747 (2016Q1-2018Q2 7 # % £ )

‘.

Al kiR P~ p PwC Strategy& & Crypto Valley. (2019)
& F T > AppWorks T R

PR I Web3 T

LH - Hjes 2y AEF
e “f#ﬂ:\» RRL TR I% mﬁ, i3 :

m ¥
it o dpioY Web2 T LT R &
JeF el @ U > Web3 #TiERenAra £.4) ~ 4 7 it ”‘*;ﬂ]ﬁwﬁk
PEFEERE-ARATOIBELES N cFRI AT EEE S G 0 ICO
TR NE R 2 SR A EEANES > o AP RBALREEY T o
TR 3 o
FIR® b o SRR A 2P e B F AT LR A 2017 -
2018 ##P? 2 A 2P AL PBR > SATAREFEIF - amEFEREL
A€ (FSC) # f& 1 ;

ELA RS R HTAIRT BB ER A RS E > dod =
L3l B n T gL B RAMA 2% | (TCBSRO) » &i%pF
B 50 R P B FRE R %

s 3t KYC~ AML 2 7 % 4.4 -
AL B AT 5% 1% 5] ) (Sandbox Act) + %t HP Y i

e (B 3k
FHALEY &2 1CO % b5

/...//ﬁ v pé‘f‘r - /

|,L s} ,<<é§
' 2018) » % 3F

EoRIERR R o BEFIAR
-5 = /%'&.Q\' - ?F ﬂuéﬁé‘a :%—,"’5 ﬁ']%%%if!i‘!:vgf "Jil/';g i ;Il—;tr'g AppWOI'kS s~ Web3 th
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P A A RK# R H I AppWorks 7 » Web3 chBléE R Fl o & p
TICO |~ T A KRy R HTEST 2017 &4 R 5 A Re o 5 AT HAAR B X 3
A ARIFESEHMA o Dy FERITRT | FFl iy 25 §iT
WIS  RETFNLIEMEAMA L AH R E 2L AloT ~» FER
TN E 40 FBE RHAAREY (8 FFE%H o (Wakabayashi, I, 2018 )

PA EARE S JIR B A o B R g > AppWorks >t 2018 #

F_&

feid P E SN TWeb3 ) G prwAfitz - o S5 2 o d R Web3 jor v
R g e B2 - o PRAAMBRITEN T ARAR 0 8 LA R
Wi S R PRI T A RREEET R BT IgET - &
FERFFTRBULTH -

C AL 2017 £ 2 GERATF AL E G R PR gL
Mobile Internet + 73 & g crrf) £ g FREAPA L F5T T 0 TR~ BRT
Bt F R ik R ACRATIRTL 0 [ pRRITEE 0 7T gL
2 RAEF e T o GiBE - BT g s REEA ?ﬁ#j’/a Software £/
im@%¢ﬁ+’wuﬂﬂﬂﬁvf Ut d o kB e EHE T 7
FAAEE  REBE - B7i Niche siif g » B XX 10 £ g% 5 77 78pFiE
fcl?”"f‘riﬁﬁ’7AI,.f Web3 AEEZMATHETS - BAHEELL 7 o | -
Alyssa_AppWorks Principal

Fova i ehd § o AppWorks il by s AR LR 0 AT A 2017 #
Bhort BT Web3 & % > ¥ 4 1&33 7 AR M A RLATA

o Al #w

Al ehd g % & RIAMOR & fi] e 4~ B3 PR i * Rz £
58 Al B2 R E B> Web2 T Serdu g k Shn B 2582 > W HE 0 eng ¥
AR A 2016 - 2018 # > {345 IDC & 2017 & &Hp4 » 23finied A

IAFE AL AT A 20162021 EHF T4 LS E FIE R B E 50.1% 0 #
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& 2021 &2 ¥ 576 %~ (#E4p MoneyD) » 2017) Al #fik % enf - f&
TEAB RS VB EIFR R FLELIRARE S A5

Flit > AppWorks #2017 £ 3 & 83 Al ABFFTEM L 2§

HAFHA LT E o Bfeh > pr Al 3 ELHNR AR - B8 &
Wi @#H A Al &2 Web3 BT 7 avE B » I HATEIHE

BEL A s g o

TF T 2017 22018 & 5 fEATIER 0 A pge F s if Bre B Al
or Blockchain 71@/f » # ¥ F/£4 7] /8 -+ & 1 7)i& B Paradigm shift 77f) %
/—3" o | - Ching_ AppWorks Principal
(2) AppWorks School *| Aiworks

AppWorks School £ 4~ B 8_5 7 3 7 SR 1 AZFF A A 12afA4F 4 4 B -}
35 4 B3 > AppWorks —;;7 BABKTR EERNES cF LAY S
ARFF DA Jrisd BT BARE > FRATAIE X A 1B L P 2R ARNE L
¥ (4r : Google ~ Microsoft % ) A RATE| L X B F i 4 @i/ 2 > Tt ¥
WEER T OOMIARF > TARRATAIE R (BFRER) BFEAR Y 2 2
ARG RIALRES Z I ARFFT7 T Fag s ARG 7P
B XS5 éfﬁ‘h’vﬂg—;a’ﬁéz Fd o AP FE e E L o AP 1 A TR
B G GRS A EETI S RERES R BREILG R /7”7%'79‘
Py AN EEF A AL 4 1 f2FF - | - Ching. AppWorks
Principal

rg'z'-‘y‘%?,é/;fc'f—}“)i;ﬁ,f# 772 TechTalent » & £ < 277 g gL/ FuLt <

P ATE B A A B HRF gEE 4 o | - Alyssa_ AppWorks Principal

B 2024 & > AL % < Mgk 0 AL B R e ORF AL 0 194k
111 44 EFEp i A 1FEFREY o t2 TAIA4Z %04, B o
EFEFRhzfEA A 7 TAIA# L TR A A (37.24%) T Al
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GImeriag® A 4 (33.15%), & TAIf £erdkak £ 4 (30.89%),° F &

=H
A%

9
3
3

EEFH AL 2~3 EHAL A4 F RMP RS B9 28505 F R4

b3 e b 22.66% (AN 3R 0 2025) 0 ¥ S A ERE L ARER S AR e o AR

X 73 BB g & 17 ¢h Engineering Bootcamp 3.4 % K » AppWorks School &%
LR EW 5 Alworks 0 83 Al o R PR HERT o bR AERE R
g EP IR

Cdiworks » Bt 7 — o B BIRFEAIE £ E 0 JRIFAIE R E 4 EA G
e = fEAF L E T EFT I F AnE R Al 0 R I (Ef F K

Fo g ik A A & o | - Alyssa AppWorks Principal

412 it fii 4 BRAER

(1) Accelerator ## 3| PRFx¥5 7%

2010 & r24eig BA)fE = = e AppWorks 7 =323 d £]7%4 Jamie &7 £
¥R EORWALS 6 BIIHEF CHPEFPLFREAET RN W KT
VIR MR ENE TR KT VRN EE SEI S A g3 A FE
HiF%E 3 4 o (Jamie, L., 2010) > 4§ AL EpEm (34 B9 ) 3 %8R OK
¥ & A~ % (Office Hours ~ 1 ¥ 7& ¥ ¥ ~Mentor » % ¢ ) M2 TR (&
W E / PHEFEFEX 2R FA ) 2rE L EF G R
LRt ) BE o H g P A K
(2) AEBEds LA 348 ¢ Bu B %

AppWorks 7 L& FIF 4P A E B &> w2 RF 5 DRIATRY & 3-
ERR gl TF2 > ERY SF P A RRITL Y M g AHEX
B A > Baf &8 B B S i R o AppWorks Bk B4 IR RE R £ A
2014-2015 # B > p4eid BRASDI K A B g i—"“lﬁvﬂ' B2 ’K,/TT"JPJ;‘;ZTZ-L:
BAIEF S B A A oA A RSB RFIFS A R E
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Aréet 0 HITBF A ?'i B o AV ps Bk XAk 5 A IR pEE G B FTE R AF 77
BRE T 75— B gb B ,_,i 7 F BIIRE LA, FC R pF iE 7; Z f NUS
(RT4cRBI= <B) L8] BTG #E » AP R g fr— £ FHBFBE ~ K
TS E £ 77 o - Ching_AppWorks Principal

LaLitsd AvdB B AT +E GDP ML B<48 PRALSH
i T oo FOR S BRI PFA,T > AppWorks in i @ 37 & B Bk 2
Foo FAFRE TS S s b p AR o

VRN EE NS e

b g BER @
RragAhs L a? 21 | RBELHVEFREDEL 2015 #4a LTk w
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e

# o (Asian Development Bank, 2015) (ICAEW
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ol TR Y RE [ 2015 F 0 A3 o AR EALH R Y B K
& E AZHE 15% > Bgor kAR R E R B o
oy FEER Y R FN FEHIL S L ER R
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