解读代币迁移或合并的5个案例：如何赋予代币“第二次生命”
作者：panadol girl, 加密KOL
编译：Felix, PANews
如果你是项目创始人，想要升级或迁移你的旧代币；与另一个代币合并赋予它“第二次生命”，并改造代币经济学和实用性。那么本文可能会对您有所帮助。
有些人可能会说，项目只有一次发行推出代币的机会，但事实是，市场和叙事会改变，团队战略和愿景会改变，甚至社区期望也会随着时间的推移而改变。
在这种情况下，代币品牌和市场定位可能必须更新以保持相关性，代币实用性也将相应地改变。创始人和团队应该有这种选择，只要它是合理的，经过深思熟虑的，并得到社区的同意。
本文对5个代币迁移和合并案例进行了深入研究，以更全面地了解关键考虑因素、转换机制、时间表、价格表现和社区反应。
首先总结一下主要考虑因素：

[image: ]

[image: ]
[image: ]
1. MC -> BEAM
Merit Circle 迁移到 Beam 可能是最成功和最成熟的代币迁移案例之一。这是项目如何发展为区块链的一个很好的例子，具有清晰一致的社区沟通和提案流程。详细时间表：
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为什么要升级？
为什么不直接进行代币空投？
价格影响
2. RBN -> AEVO
在 DeFi 领域，Ribbon Finance 与 Aevo的合并是一个有趣的案例，它将自动质押机制集成到合并流程中。
2种不同的产品和1种RBN代币 -> 1种统一产品和1种新的AEVO代币。
时间线如下：
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为什么合并：
质押机制：
转换后的AEVO代币有2个月的锁定期。AEVO代币被转换为sAEVO（质押的AEVO），然后被锁定 --> 避免立即抛售导致价格波动。
3. AGIX、FET、OCEAN -> ASI
今年最热门的合并案例之一是3个高FDV AI代币的合并：Fetch.ai（人工智能代理），SingularityNET（人工智能开发和集成的研发）和Ocean Protocol（数据共享和货币化）。当这个消息在3月份第一次出现时，团队立即与Singularity进行了沟通，以了解其理由和机制。
从这个案例中学到的关键是他们对兑换率的思考，以及为什么他们没有对代币估值采用任何类型的溢价或折扣。
为什么要合并：
兑换率：
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您可以点击链接找到正在进行的两阶段合并过程。
4. KLAY、FNSA -> PDT
韩国最大的两款代币今年也决定合并，其中一款由Kakao支持，另一款由LINE支持，这两款都是韩国最大的通讯应用。他们的愿景是成为亚洲第一区块链，利用他们2.5亿多的钱包用户群，240多个dapp和服务。
本案例研究的关键点是销毁机制，其中：
他们发布了一份非常全面的文件，解释了这个过程，并提供了清晰的数学指导。
5. OGV -> OGN
目的：将 Origin 的所有产品套件整合到一个单一的治理和收益代币OGN中。整合流动性。
从这个案例研究中学到的经验是催化剂：团队意识到OGV的定价似乎存在错误，其市值/TVL比率比其他竞争对手低得多。
结语
代币迁移或合并不能保证立即和/或长期的积极价格行为。因此，请确保迁移/合并有强有力的理由和坚实的基础。
代币迁移不是一次性事件。这只是开始。沟通、透明度和治理提案不应该就此停止。这也是为什么作者认为某些案例比其他案例更成功的原因。
这5个案例中的大多数迁移都未结束，因此还有很多需要监控的地方，以了解它们的整体产品和生态系统进展以及代币表现；并判断“这是否是一次成功的迁移/合并”。
相关阅读：超级人工智能联盟ASI将于5月下旬启动，三币合并存套利空间，合并后估值高达75亿美元
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Exchanges (de)listing

$MC delisted on Binance on Nov 7

$BEAM auto listed on Binance on
14 Nov

$MC still listed on other exchanges

Some delisted, some didn't

AEVO was newly listed on OKX on
Mar 13, 2024 (TGE date)

Will be working with 8 exchanges
to decide what's the best path
forward for (de)listing

New token price
actions post “TGE”

24hr: BEAM -11%
1 week: BEAM +5%

1 month: BEAM +180%

24hr: AEVO -56%
1 week: AEVO -20%

1 month: AEVO -40%

Proposal phase

MIP-28: migration of token
(2023 Sep 2224, 3 days)

MIP-29: execution of migration of
token,

(2023 Oct 14-16, 3 days)

RGP-33: Merger of Ribbon and
Aevo)
(2023 Jul 18-25: 8 days)

KGP-25: Merger of KLAY and
FNSA
(2024 Jan 26 - Feb 2: 8 days)

KGP-25: Extension: Merger of
KLAY and FNSA

(2024 Feb 2 - Feb 15: 14 days)

OGN proposal: 2024 April 3 - 10:
8days

2023 April 4 - 16: 13 days

Migration phase

1year
26 Oct 2023 - 26 Oct 2024

Infinite
May 15 2024- infinite

1 year
29 May 2024 - 28 May 2025

( ) Estimated to be around
Aug-Sep 2024 after Phase | and Il

Has token migration
happened?

Yes

Yes

No

Yes

No

Old — new token
migration steps

1. New token supply: Every SMC
migrated = every SMC burnt =
every SBEAM minted. If SMC is not
migrated, SBEAM's total supply is
reduced

2. How to get new token: users
connect their wallets on the MC
website for the conversion. MC
tokens were then burned, and
replacing them with BEAM

1. New token supply: Mint
1,000,000,000 SAEVO tokens to
match RBN total supply.

2. New token allocation: The
investor, team, and treasury
allocations remain the same as
SRBN,

3. New vesting schedule: for
major investors and team
members, their vesting schedule
extended for another year to
align long-term incentives

4. How to get new token:
2 ways to get AEVO now:

1) burn RBN for SAEVO on Aevo
platform from 15 Mar 2024
onwards. SAEVO will be locked up
for 9 weeks. With SAEVO, stakers
can earn AEVO as yield and also

1. New token supply: Mint the
combined total supply of KLAY
and FNSA to match.

24% of the new coins
issued—equivalent to the bulk of
non-circulating KLAY—will be
immediately burned to implement
Zero Reserve Tokenomics,
providing holders with greater
certainty.

2. How to get new token: holders
of KLAY and FNSA will swap for
the new token upon issuance

1. New token supply: Mint
additional 409,664,846 OGN to
fully absorb all OGV (based on
FDV combination at Apr 1,
12:00am UTC during price
snapshot)

2. How to get new token:
1) Directly convert OGV to OGN at
the stated exchange ratio of
0.09137 OGN per OGV.
hitps://originprotocol.eth.limo/#/mor

e/migration
2) veOGV holders can convert

directly to vote-escrowed OGN to
eam governance and economic
rights.

3) veOGV holders can also exit
their staked positions to OGV
without penalty. Then convert to
OGN afterwards

1. New token supply: the new
foundation will mint 1.158 to
match FETCH's total supply, and
an additional 1.48B for the
converted AGIX and OCEAN
tokens.
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has 2x chance of pulling a rare
farm boost on trades. Migration
starts 15 May 2024

2) You can also directly buy AEVO
on exchanges since 13 Mar 2024
3) get AEVO airdrop through the
usage of AEVO exchange prior to
13 Mar 2024 (AEVO TGE date)

New token utility and
changes from old
token

1. Delegation
2. Governance (DAO treasury)
3. Gas token
4. Validation

5. Buyback and burn (MIP-7)

1. Governance: Aevo token holders
can vote on network upgrades,

new listings and on general DAO
governance

2. Staking: Users that stake Aevo
tokens will get discounted trading
fees on the Aevo exchange and
boosted rewards on Aevo's trader
reward program

1. Governance
2. Gas token

3. 3-layer burm model (TBD)

1. OGN will adopt veToken
governance and economic
properies

2. New tokenomics like burning
functionality and the ability to
unlock staked token early - still
WIP and will come in a future
governance proposal if merger
passes

1. Governance

Others TBD
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AMA session to
discuss rebrand with

‘community
Complete rebrand of
all Ribbon Finance to
AMA session o ‘Aevo; wind down all
discuss rebrand with Ribbonomics; staking .
community rewards and revenue Jok;
Voting of RGP-33 Vote concluded, et unlock; Migration
s approving RGP-33 TGE of SAEVO, from SREN 10 SAEVO
including airdrop of begins.
RGP-33 Proposal of SAEVO; including
merger posted on migration of SRBN to
Aibbon DAO. SSAEVO
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2023 2023 2023 2023 2023 2023 2024 2024

1SRBN = 1 SAEVO
proposal was passed

it
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* Conversion rate consideration:
= Conversion rate:
= FETCHASI: 1:1
» AGIXASI: 1:0.43335
= OCEANASI: 1:0.433226

Pre-merger Post-merger:
SFET original supply | 1.158 SASI supply for SFET | 1.158
holders
SAGIX original supply | 28 Newiy-minted SASI | 867M
supply for SAGIX (2Bx0.43335)
holders
SOCEAN original 1418 Newiy-minted SASI | 611M

supply

supply for SOCEAN
holders

(1.41B x 0.433226)

Total $ASI supply
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Token Upgrade/Merger Case Studies

MC —> BEAM

RBN — AEVO

KLAY, FNSA — PDT

OGV — OGN

AGIX, FET, OCEAN — ASI

Nature of deal

Token Migration

Token Migration

Token Merger

Token Merger

Token Merger

New token & fresh

New i Yes Yes Yes No Yes
Old token(s) replaced? | Yes Yes Yes Yes Yes
No
New token foundation? | No No Yes No Anew joint governing council with
representatives from each will be
formed
FETASI: 11
KLAY:PDT: 11 s
Conversion rate 1100 11 OGV:OGN: 10.94451°1 AGICASLE0 43330

FNSA:PDT: 1:148

OCEAN:ASI: 1.0 433226

Rationale behind
conversion rate

Due to the expansion of
products, and the fact the BEAM
token will be the gas token for the
Beam chain, we do think that an
increase of the supply in units
represents a more optimal supply
number. As such, you are more
likely to be using whole numbers
when utilizing tokens, rather than
decimals.

simplifies the process for token
holders, ensuring an equitable
transition without complex
calculations. It preserves the
relative value for SRBN holders in
the new AEVO ecosystem

Based on a last 14-day average
price prior to the proposal
submission date (16 Jan 2024)

Based on snapshot price of OGN

and OGV on Apr 1, 12:00am UTC:

OGN: $0.21731
OGV: $0.01986

Based on a last 15-day average
price prior to announcement on
Mar 27, 2024

1st public news ann

2023, Sep 15

2023, July 12

3 Ann of MIP-28 on MC governance | RGP-33 Proposal of merger posted | 2024, Jan 16 2024, Apr 3 2024, Mar 27
ate
platform on Ribbon DAO
24hr: 24hr:
KLAY +318% AGIX +7%
FNSA +22 6% FET +5.5%
24hr: MC +10.4% 24hr: RBN stays flat 24hr: OGV -0.76% OCEAN +6.7%
- 1 week:
gé‘i:‘:';ff‘ price actions | 1 week: MC +53% 1 week: RBN 5% KLAY -16% 1 week: OGV -22% 1 week:
FNSA -215% AGIX -19%
1 month: MC +215% 1 month: RBN +19% 1 month: OGV -39% FET -16%
1 month: OCEAN -18%
KLAY +0 3%
FNSA 2% 1 month:
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