（CA140 Full call/Early redemption event in JP）
1) We asked this issue to all the active members in our market, all of which are sub-custodians.
2) We found that they are divided between two groups as to the usage rule. One group fully complies with SWIFT standards as follows;

1. Early redemption/Full call : MCAL

2. Partial redemption : PCAL

3. Redemption by lottery /Drawing : DRAW

4. Factor : PRED

3) However, the other group uses MCAL not only for Full call but also for Partial redemption and Drawing. They maintain that they have received no complaints from their clients and are very much reluctant to modify their current usage. 
4) In addition, drawing of bond has become extinct as serial number for bond has disappeared when the bond settlement shifted from bond record system to the book-transfer at JASDEC in 2007. There remain very few issues with drawing feature. The issuers of those bonds are small or on a private placement basis and would not be traded among SWIFT users that are prudent financial institutions. 
5) For partial call, the number of transactions is also very small specifically for investment grade bonds. The issuers above certain level of credit quality displaced it with normal full redemption.

6) For the reasons described above, those banks comprising of the second group would not like to change their current usage until the next major development sets in. 

