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OATH OR AFFIRMATION

I, Carla Slone , swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of

Cambridge investment Research,Inc· , as

of December 31 , 20 13 , are true and correct. I further swear (or affirm) that

neither the company nor any partner, proprietor, principal officer or director has any proprietary interest in any account

classified solely as that of a customer, except as follows:

GRETCHENA RASMUSSEN Signature
CommissionNumber764468

. . My Commission Expires VP, Finance/Controller31-2/31(<\
Title

Notary Public

This report **contains (check all applicable boxes):
0 (a) Facing Page.
0 (b) Statement of Financial Condition.

(c) Statement of Income (Loss).
0 (d) Statement of Changes in Financial Condition.
0 (e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietors' Capital.
0 (f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.
0 (g) Computation of Net CapitaL
0 (h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3.

(i) Information Relating to the Possessionor Control Requirements Under Rule 15c3-3.
0 (j) A Reconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 15c3-1 and the

Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15c3-3.
(k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of

consolidation.
0 (1) An Oath or Affirmation.

(m) A copy of the SIPC Supplemental Report.(Bound under separate cover)
D (n) A report describing any material inadequacies found to exist or found to have existed since the date of the previous audit.
O (o) Independent auditor's report on internal control

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).



McGiadrey LLP

McGladrey

Independent Accountant's Report

Board of Directors

Cambridge Investment Research, Inc.
Fairfield, Iowa

Attention: Board of Directors

In accordance with Rule 17a-5(e)(4) under the Securities Exchange Act of 1934, we have performed the
procedures enumerated below with respect to the accompanying Schedule of Assessment and Payments
and General Assessment Reconciliation (Form SIPC-7) to the Securities Investor Protection Corporation
(SIPC) for the year ended December 31, 2013, which were agreed to by Cambridge investment
Research, Inc. (the Company), the Securities and Exchange Commission, the Financial Industry

Regulatory Authority, Inc. and SIPC, solely to assist you and these other specified parties in evaluating
the Company's compliance with the applicable instructions of the General Assessment Reconciliation
(Form SIPC-7). The Company's management is responsible for the Company's compliance with those
requirements. This agreed-upon procedures engagement was conducted in accordance with attestation
standards established by the American Institute of Certified Public Accountants. The sufficiency of these
procedures is solely the responsibility of those parties specified in this report. Consequently, we make no
representation regarding the sufficiency of the procedures described below either for the purpose for
which this report has been requested or for any other purpose. The procedures we performed and our
findings are as follows:

1. Compared the listed assessment payments in Form SIPC-7 with respective cash disbursement
record entries and check copies, noting no differences.

2. Compared the amounts reported on the audited Form X-17A-5 Part III for the year ended
December 31, 2013, as applicable, with the amounts reported in Form SIPC-7 for the year ended
December 31, 2013, noting no differences.

3. Compared any adjustments reported in Form SIPC-7 with supporting schedules and working
papers such as interim financial statements, quarterly revenue reconciliations and monthly
clearing firm statements, noting no differences.

4. Proved the mathematical accuracy of the calculations reflected in Form SIPC-7 and in the related
schedules and working papers supporting the adjustments, noting no differences.

We were not engaged to, and did not, conduct an examination, the objective of which would be the
expression of an opinion on compliance. Accordingly, we do not express such an opinion. Had we
performed additional procedures, other matters might have come to our attention that would have been
reported to you.

This report is intended solely for the information and use of the specified parties listed above and is not
intended to be and should not be used by anyone other than these specified parties.

McGladrey LLP

Cedar Rapids, Iowa
February 25, 2014

Member of the RSM intomadonal network onndependent a«ounung, to and mnsufung inn.



• 'SECURITIES INVESTOR PROTECTION CORPORATION

P.O. Box 92185 2W0a2sh37n1gt8o3neD.C.20090-2185 SPC-7
(33-REV 7/10) General Assessment Reconciliation (33-REV 7/10)

For the fiscal year ended 12/31/2013
(Read carefully the instructions in your Working Copy before completing this Form)

TO BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEAR ENDINGS

1.Name of Member, address, Designated Examining Authority, 1934 Act registration no.and month in which fiscal year ends for
purposes of the audit requirement of SEC Rule 17a-5:

048740 FINRA DEC Note: If any of the information shown on the
I mailing label requires correction, please e-mail

CAMBRIDGE INVESTMENT RESEARCH INC 15*15 any corrections to form@sipc.organd so
1776PLEASANTPLAINRD indicate on the form filed.
FAIRFIELD [A 52556-8757

Nameand telephone numberof person to
contact respecting this form.

2. A. General Assessment (item 2e from page 2) $

B. Less payment made with SIPC-6 filed (exclude interest) )

Date Paid

C. Less prior overpayment applied

D. Assessment balance due or (overpayment)

E. Interest computed on late payment (see instruction E) for____days at 20% per annum

F. Total assessment balance and interest due (or overpayment carried forward) p,$70 $

G. PAID WITH THIS FORM:
Check enclosed, payable to SIPC
Total (must be same as F above) $

H. Overpayment carried forward $( )

3. Subsidiaries (S) and predecessors (P) included in this form (give name and 1934 Act registration number):

The SIPC member submitting this form and the

hearta l nyfowrhmailtnis exte uteddhrerpsentt theerceobryrect AAVlÔ>SEDhÍAN7tPE RERQNA 72') -

and complete. ora hip or other organist on)

(Authorized Signature)

Dated the day of i , 20 ÍŸ .

This form and the assessment payment is due 60 days after the end of the fiscal year. Retain the Working Copy of this form
for a period of not less than 6 years, the latest 2 years in an easily accessible place.

Dates:
Postmarked Received Reviewed

u.a
Calculations Documentation Forward Copy

a Exceptions:

G Disposition of exceptions:
1



DETERMINATION OF "SIPC NET OPERATING REVENUES"
ANDGENERALASSESSMENT

Amounts for the fiscal period

ginenndng 1/112//23011/32013

Eliminate cents

?taTONtalrevenue(FOCUSLine 12/PartIIA Line9, Code4030) $ '

!b.Additions:

(1) Total revenuesfromthe securitiesbusinessof subsidiaries(exceptforeign subsidiaries) and
predecessors not included above.

(2) Net loss from principaltransactionsin securities in trading accounts.

(3) Net loss from principaltransactionsin commoditiesin trading accounts.

(4) Interest anddividend expensededucted in determiningitem2a.

(5) Net loss frommanagementof or participationin the underwritingor distributionof securities.

(6) Expensesother than advertising,printing, registration feesandlegal feesdeductedin determiningnet
profit from managementof or participationin underwriting ordistributionof securities.

(7) Net lossfrom securities in investment accounts. r ON
Total additions Ü<RN

c. Deductions:

(1) Revenuesfromthe distribution of shares of a registered openendinvestmentcompanyor unit
investmenttrust, fromthe sale of variable annuities,from the businessof insurance,from investment
advisory servicesrenderedto registered investmentcompaniesor insurance companyseparate i a e i i s
accounts,and fromtransactionsin security futures products. I le i 17 fl

(2) Revenuesfrom commoditytransactions.

(3) Commissions,floor brokerageandclearancepaid to other SIPCmembersin connectionwith
securities transactions. p l

(4) Reimbursementsfor postagein connectionwith proxy solicitation.

(5) Net gain fromsecurities in investmentaccounts.

(6) 100% of commissionsandmarkupsearned fromtransactionsin (i) certificates of deposit and
(ii) Treasurybills, bankersacceptancesor commercialpaper that mature ninemonths or less
from issuancedate.

(7) Direct expensesof printing advertisingandlegal fees incurredin connectionwith other revenue
related to the securitiesbusiness(revenuedefined by Section16(9)(L)of the Act).

(8) Other revenuenot related either directly or indirectly to the securities business.
(SeeInstruction C):

(Deductionsin excessof $100,000 requiredocumentation)

(9) (i) Totai interest anddividend expense(FOCUS Line 22/PART llA Line13,
Code4075 plus line 2b(4) above)but not in excess
of total interest anddividend income. $

(ii) 40% of margin interest earnedon customerssecurities
accounts(40% of FOCUSiine 5, Code3960). $

Enter the greater of line (i) or (ii)

Total deductions OA

d.SIPCNet Operating Revenues $

e.General Assessment @ .0025 { $
) (to page 1, line 2.A.)

2


