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Item 1.  Reports to Stockholders.

The registrant's semi-annual report transmitted to shareholders pursuant to Rule 30e-1 under the Investment Company
Act of 1940, as amended (the “Investment Company Act”), is as follows:
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www.guggenheimfunds.com/gof

... your window to the LATEST,

most up-to-date information about the

Guggenheim Strategic Opportunities Fund

The shareholder report you are reading right now is just the beginning of the story. Online at
www.guggenheimfunds.com/gof, you will find:

•  Daily, weekly and monthly data on share prices, net asset values, distributions and more

•  Portfolio overviews and performance analyses

•  Announcements, press releases and special notices

•  Fund and adviser contact information

Guggenheim Partners Asset Management, LLC and Guggenheim Funds Investment Advisors, LLC are continually
updating and expanding shareholder information services on the Fund’s website, in an ongoing effort to provide you
with the most current information about how your Fund’s assets are managed, and the results of our efforts. It is just
one more small way we are working to keep you better informed about your investment in the Fund.

2 l Semiannual Report l November 30, 2011
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GOF l Guggenheim Strategic Opportunities Fund

Dear Shareholder l

We thank you for your investment in the Guggenheim Strategic Opportunities Fund (the “Fund”). This report covers the
Fund’s performance for the semiannual fiscal period ended November 30, 2011.

The Fund’s investment objective is to maximize total return through a combination of current income and capital
appreciation. The Fund seeks to achieve that objective by combining a credit-managed fixed-income portfolio with
access to a diversified pool of alternative investments and equity strategies. The Fund pursues a relative value-based
investment philosophy, which utilizes quantitative and qualitative analysis to seek to identify securities or spreads
between securities that deviate from their perceived fair value and/or historical norms.

All Fund returns cited—whether based on net asset value (“NAV”) or market price—assume the reinvestment of all
distributions. For the six-month period ended November 30, 2011, the Fund returned -3.46% on an NAV basis and
-4.96% on a market price basis. The closing price of the Fund’s shares as of November 30, 2011, was $20.23, which
represented a premium of 9.41% to the NAV of $18.49. The closing price of the Fund’s shares as of May 31, 2011,
was $22.32, which represented a premium of 10.99% to the NAV of $20.11. The market value of the Fund’s shares
fluctuates from time to time and it may be higher or lower than the Fund’s NAV.

Guggenheim Funds Investment Advisors, LLC (“GFIA” or the “Adviser”) serves as the Adviser to the Fund. Guggenheim
Partners Asset Management, LLC (“GPAM” or the “Sub-Adviser”) serves as the Fund’s investment sub-adviser and is
responsible for the management of the Fund’s portfolio of investments. Each of the Adviser and the Sub-Adviser is an
affiliate of Guggenheim Partners, LLC (“Guggenheim”), a global diversified financial services firm with more than
$125 billion in assets under management.

During the six-month period ended November 30, 2011, the Fund paid monthly dividends of $0.154 per share. The
most recent dividend represents an annualized distribution rate of 9.13% based on the Fund’s last closing market price
of $20.23 as of November 30, 2011.

We encourage shareholders to consider the opportunity to reinvest their distributions from the Fund through the
Dividend Reinvestment Plan (“DRIP”), which is described in detail on page 35 of the Fund’s semiannual report. When
shares trade at a discount to NAV, the DRIP takes advantage of the discount by reinvesting the monthly dividend
distribution in common shares of the Fund purchased in the market at a price less than NAV. Conversely, when the
market price of the Fund’s common shares is at a premium above NAV, the DRIP reinvests participants’ dividends in
newly-issued common shares at NAV, subject to an IRS limitation that the purchase price cannot be more than 5%
below the market price per share. The DRIP provides a cost-effective means to accumulate additional shares and enjoy
the benefits of compounding returns over time. Since the Fund endeavors to maintain a stable monthly distribution,
the DRIP effectively provides an income averaging technique, which causes shareholders to accumulate a larger
number of Fund shares when the market price is depressed than when the price is higher.

To learn more about the Fund’s performance and investment strategy, we encourage you to read the Questions &
Answers section of the report, which begins on page 5. You’ll find information on GPAM’s investment philosophy,
views on the economy and market environment, and detailed information about the factors that impacted the Fund’s
performance.
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GOF l Guggenheim Strategic Opportunities Fund l Dear Shareholder continued

We appreciate your investment and look forward to serving your investment needs in the future. For the most
up-to-date information on your investment, please visit the Fund’s website at www.guggenheimfunds.com/gof.

Sincerely,

Kevin M. Robinson
Chief Executive Officer
Guggenheim Strategic Opportunities Fund

December 30, 2011

4 l Semiannual Report l November 30, 2011
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GOF l Guggenheim Strategic Opportunities Fund

Questions & Answers l

Guggenheim Strategic Opportunities Fund (the “Fund”) is managed by a team of seasoned professionals at Guggenheim
Partners Asset Management, LLC (“GPAM”). This team includes B. Scott Minerd, Chief Executive Officer and Chief
Investment Officer; Anne Bookwalter Walsh, CFA, JD, Senior Managing Director; Michael Curcio, Senior Managing
Director; and Kerim Engin, Ph. D., Managing Director & Director of Risk Management. In the following interview,
the investment team discusses the market environment and the Fund’s performance for the semiannual fiscal period
ended November 30, 2011.

Please describe the Fund’s objective and strategy.

The Fund’s investment objective is to seek to maximize total return through a combination of current income and
capital appreciation. The Fund pursues a relative value-based investment philosophy, which utilizes quantitative and
qualitative analysis to seek to identify securities or spreads between securities that deviate from their perceived fair
value and/or historical norms. GPAM seeks to combine a credit-managed fixed-income portfolio with access to a
diversified pool of alternative investments and equity strategies. There is no guarantee that the perceived fair value
will be achieved.

The Fund seeks to achieve its investment objective by investing in a wide range of fixed income and other debt and
senior equity securities (“income securities”) selected from a variety of sectors and credit qualities, including, but not
limited to, corporate bonds, loans and loan participations, structured finance investments, U.S. government and
agency securities, mezzanine and preferred securities and convertible securities, and in common stocks, limited
liability company interests, trust certificates and other equity investments (“common equity securities”) that GPAM
believes offer attractive yield and/or capital appreciation potential, including employing a strategy of writing (selling)
covered call and put options on such equities. GPAM believes the volatility (risk) of the Fund can be reduced by
diversifying the portfolio across a large number of sectors and securities, many of which historically have not been
highly correlated to one another.

Under normal market conditions:

· The Fund may invest up to 60% of its total assets in income securities rated below
investment grade (commonly referred to as "junk bonds").

·

The Fund may invest up to 20% of its total assets in non-U.S. dollar-denominated
fixed-income securities of corporate and governmental issuers located outside the U.S.,
including up to 10% of total assets in income securities of issuers located in emerging
markets.

· The Fund may invest up to 50% of its total assets in common equity securities consisting
of common stock; and

· The Fund may invest up to 30% of its total assets in investment funds that primarily hold
(directly or indirectly) investments in which the Fund may invest directly and may invest
up to 20% of the Fund’s total assets in investment funds that are registered as investment
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companies under the Investment Company Act of 1940, as amended (the “1940 Act”) to the
extent permitted by applicable law and related interpretations of the staff of the U.S.
Securities and Exchange Commission.

GPAM’s investment process is a collaborative effort between its Portfolio Construction Group, which utilizes tools
such as a proprietary risk optimization model to determine allocation of assets among a variety of sectors, and its
Sector Specialists, who are responsible for security selection within these sectors and for implementing securities
transactions.

The Fund seeks to enhance the level of distributions by utilizing financial leverage through borrowings, reverse
repurchase agreements or other forms of debt. As of November 30, 2011, the amount of leverage was approximately
30% of the Fund’s total assets.

Although the use of financial leverage by the Fund may create an opportunity for increased return for the common
shares, it also results in additional risks and can magnify the effect of any losses. If the income and gains earned on
securities purchased with the financial leverage proceeds are greater than the cost of the financial leverage, then the
common shares’ return will be greater than if financial leverage had not been used. Conversely, if the income and gains
from the securities purchased with the financial leverage is less than the cost of the financial leverage then the return
on the common shares will be less than if financial leverage had not been used. There can be no assurance that a
leveraging strategy will be implemented or that it will be successful during any period during which it is employed.

Please tell us about the market environment over the last six months.

The economy and securities markets, both in the U.S. and around the world, were affected by uncertainty on many
fronts during the six-month period ended November 30, 2011. In late summer, there was an enormous flight to safety,
driven by concerns about the banking system in Europe and sovereign debt of several nations. In early August,
Standard & Poor’s (“S&P,” a leading rating agency) downgraded United States long-term debt to AA from AAA,
stripping the U.S. of S&P’s safest credit rating. Investors, however, fled into U.S. Treasury securities,

Semiannual Report l November 30, 2011 l 5
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GOF l Guggenheim Strategic Opportunities Fund l Questions & Answers continued

affirming the safety of U.S. debt. Concurrently, investors fled from credit risk as spreads widened materially in many
fixed income sectors. Investors have since returned to assets that carry risk, as evidenced by the U.S. equity market
rally in October and inflows into high-yielding assets.

For the six-month period ended November 30, 2011, most high quality fixed income securities provided positive
returns, while returns from equities and riskier bonds were generally negative. The Standard & Poor’s 500 Index (the
“S&P 500”), which is generally regarded as an indicator of the broad U.S. stock market, returned -6.25%, with
pronounced weakness during the summer followed by some improvement near the end of the period. Most foreign
markets were much weaker: the Morgan Stanley Capital International (“MSCI”) Europe-Australasia-Far East Index,
which is comprised of approximately 1,100 companies in 20 developed countries in Europe and the Pacific Basin,
returned -16.56%. The return of the MSCI Emerging Market Index, which measures market performance in global
emerging markets, was -19.40%.

In the bond market, higher quality issues performed better than lower-rated bonds, as investors sought to avoid risk.
The return of the Barclays Capital U.S. Aggregate Bond Index (the “Barclays Aggregate”), which is a proxy for the U.S.
investment grade bond market, returned 3.54% for the period, while the Barclays Capital U.S. Corporate High Yield
Index returned -3.53%. Reflecting the Federal Reserve’s continuing accommodative monetary policy, interest rates on
short-term securities remained at their lowest levels in many years; the return of the Barclays Capital 1–3 Month U.S.
Treasury Bill Index was 0.02% for the same period.

How did the Fund perform during this period?

All Fund returns cited—whether based on net asset value (“NAV”) or market price—assume the reinvestment of all
distributions. For the six-month period ended November 30, 2011, the Fund returned -3.46% on an NAV basis and
-4.96% on a market price basis. The closing price of the Fund’s shares as of November 30, 2011, was $20.23, which
represented a premium of 9.41% to the NAV of $18.49. The closing price of the Fund’s shares as of May 31, 2011,
was $22.32, which represented a premium of 10.99% to the NAV of $20.11. The market value of the Fund’s shares
fluctuates from time to time and it may be higher or lower than the Fund’s NAV.

An important goal of the Fund is to provide stable, long-term returns in line with the broad equity market, but with
less volatility. For the period from the Fund’s inception date of July 27, 2007, through November 30, 2011, the Fund’s
NAV return on an annualized basis was 10.78%, compared with the annualized return of -1.75% for the S&P 500.
Over this same period, the Fund’s annualized volatility has been approximately 8.79%. This compares with annualized
volatility of 19.84% for the S&P 500 and 3.71% for the Barclays Aggregate over the same period. Since inception, on
an annualized basis, the Fund has outperformed equities (as measured by the S&P 500) by 12.53 percentage points
with less than half the volatility of equities. Volatility is measured by calculating the standard deviation of the
percentage changes in the Fund’s daily NAV and then annualizing these percentage changes. The low historical
volatility of the Fund’s NAV is attributable to its high level of diversification across many different fixed income asset
classes.

During the six-month period ended November 30, 2011, the Fund paid monthly dividends of $0.154 per share. The
most recent dividend represents an annualized distribution rate of 9.13% based on the Fund’s last closing market price
of $20.23 as of November 30, 2011.
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How was the Fund allocated among asset classes during this period, and how did these decisions affect performance?

This Fund was created to provide investors the potential to realize a level of return similar to that achieved by equities,
but with less volatility. GPAM tracks a large number of equity and fixed income asset classes and, in constructing this
portfolio, they seek to use investments that historically have had low correlations to one another. GPAM has
attempted to optimize the portfolio by analyzing the historical returns generated by GPAM’s management team in each
sector, the volatility of each sector and the correlations among the sectors. GPAM does this in an effort to reduce the
risk of the portfolio while providing the potential for an attractive long-term return to their investors.

The portfolio shifted its asset allocation among various asset classes during this period as market conditions and risk
premium varied. During the summer months, when there was considerable stress in the short-term interbank lending
market, the Fund had increased its allocation to cash by taking gains in certain securities and being prudent with
investment capital from cash flow. By late summer, GPAM had sold over $20 million of securities, mainly
commercial mortgage-backed securities, to realize gains, reduce risk and reposition the portfolio into sectors that
offered better relative value.

In August and September, GPAM took advantage of price weakness in credit risk categories such as high yield bonds
and asset-backed securities. For the two-month period, the Fund invested approximately $26 million at expected
weighted average yields in excess of 9%.

While existing positions in these categories hurt performance during this period of weakness, diversification in
investment grade corporate, preferred stock, and fixed rate bonds helped

6 l Semiannual Report l November 30, 2011
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GOF l Guggenheim Strategic Opportunities Fund l Questions & Answers continued

mitigate some unrealized losses. Fixed rate securities tend to benefit from a flight to safety as the spread widening is
mitigated by the rally in the treasury market. Also positive for performance during this period was the cash flow from
interest and from principal payments, which helped offset unrealized losses.

The Fund’s portfolio maintains significant diversity among asset classes. As of November 30, 2011, asset-backed
securities were the largest category, representing approximately 34% of total investments. The asset-backed securities
sector is highly diversified by collateral type, with a focus on hard assets, such as airplanes, corporate loans and
transportation equipment. High yield corporate bonds represented approximately 22%, and investment grade corporate
bonds represented approximately 12% of total investments. The remainder of the portfolio was allocated among
several different asset classes.

The fixed income portion of the portfolio has a weighted average rating of BBB+ with a levered expected yield to
maturity in the low teens. The current interest yield of approximately 9% on the Fund’s fixed income securities
provides healthy cash flow on a monthly basis. Additionally, approximately 57% of the portfolio’s bond investments
are floating rate, which helps mitigate future interest rate risk.

How did the Fund’s leverage affect performance during this period?

Since leverage adds to performance when the cost of leverage is less than the total return generated by investments,
the use of leverage detracted from the Fund’s total return during this period of negative return. The purpose of leverage
(borrowing) is to fund the purchase of additional securities that provide increased income and potentially greater
appreciation to common shareholders than could be achieved from an unlevered portfolio. Leverage results in greater
NAV volatility and entails more downside risk than an unleveraged portfolio.

As of November 30, 2011, the Fund’s leverage is approximately 30% of assets. GPAM employs leverage through three
vehicles: reverse repurchase agreements, under which the Fund lends securities and receive in return cash which can
be used for additional investments; a committed financing facility through BNP Paribas, a leading European bank; and
the Troubled Asset-Backed Securities Loan Facility (“TALF”) loan program.

What is the current outlook for the markets and the Fund, and how is the Fund positioned for this outlook?

For some time GPAM has been more optimistic than many investment managers about the U.S. economy. Recent
data, including favorable reports on retail sales, housing starts, durable goods orders and growth in gross domestic
product, suggest improving economic momentum in the U.S. Continued problems in the banking system combined
with concerns about sovereign debt of several European nations, indicate that a recession in Europe is likely, and
world economic growth will be modest in the coming months. While some investment managers believe that
economic stress in Europe will negatively impact the U.S. economy, GPAM believes that the effects are largely
technical, causing swings in various markets but with little fundamental impact.

The Fund has benefitted from distressed selling of European securities. In recent months, the Fund has been able to
purchase a diversified pool of U.S. dollar denominated assets at favorable prices. The sellers appear to be European
banks that need to raise capital or reduce positions in assets that carry credit risk. GPAM believes that more such
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opportunities may become available in 2012 as global financial institutions continue to reduce risk and leverage.

Given the Fund’s mandate and its ability to invest across many asset classes, it has been very well suited to take
advantage of the opportunities that have prevailed since the summer of 2007 when the Fund was launched. In the
name of this Fund—Guggenheim Strategic Opportunities Fund—the key term is “opportunities.” The Fund was designed to
invest across a broad array of sectors and securities, and to take advantage of the imbalances and dislocations that
often exist in the financial markets. GPAM continues to believe that a portfolio that is highly diversified across many
asset classes, such as those represented by the Fund, can be of great value to investors in a wide variety of market
conditions.

Index Definitions

Indices are unmanaged and reflect no expenses. It is not possible to invest directly in an index.

The Standard & Poor’s 500 Index is a capitalization-weighted index of 500 stocks. The index is designed to measure
performance of the broad domestic economy through changes in the aggregate market value of 500 stocks
representing all major industries.

The Barclays Capital U.S. Aggregate Bond Index represents securities that are U.S. domestic, taxable, and dollar
denominated. The index covers the U.S. investment grade fixed rate bond market, with index components for
government and corporate securities, mortgage pass-through securities, and asset-backed securities.

The Barclays Capital U.S. Corporate High Yield Index is an unmanaged index of below investment grade bonds
issued by U.S. corporations.

Barclays Capital U.S. Treasury Bill 1-3 Months Index tracks the performance of U.S. Treasury bills with a remaining
maturity of one to three months. U.S. Treasury bills, which are short-term loans to the U.S. government, are
full-faith-and-credit obligations of the U.S. Treasury and are generally regarded as being free of any risk of default.

Semiannual Report l November 30, 2011 l 7
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GOF l Guggenheim Strategic Opportunities Fund l Questions & Answers continued

The MSCI Emerging Markets Index is a free float-adjusted market capitalization weighted index that is designed to
measure equity market performance in the global emerging markets.

The MSCI EAFE Index is a free float-adjusted market capitalization weighted index designed to reflect the
movements of stock markets in developed countries of Europe and the Pacific Basin. The index is calculated in U.S.
dollars and is constructed to represent about 60% of market capitalization in each country.

Risks and Other Considerations
The views expressed in this report reflect those of the portfolio managers only through the report period as stated on
the cover. These views are subject to change at any time, based on market and other conditions and should not be
construed as a recommendation of any kind. The material may also include forward looking statements that involve
risk and uncertainty, and there is no guarantee that any predictions will come to pass. There can be no assurance that
the Fund will achieve its investment objectives. The value of the Fund will fluctuate with the value of the underlying
securities. Historically, closed-end funds often trade at a discount to their net asset value.

Below Investment-Grade Securities Risk: The Fund may invest in income securities rated below investment grade or,
if unrated, determined by the Sub-Adviser to be of comparable credit quality, which are commonly referred to as
“high-yield” or “junk” bonds. Investment in securities of below investment-grade quality involves substantial risk of loss.
Income securities of below investment-grade quality are predominantly speculative with respect to the issuer’s capacity
to pay interest and repay principal when due and therefore involve a greater risk of default or decline in market value
due to adverse economic and issuer-specific developments.

Senior and Second Lien Secured Loans Risk: The Fund’s investments in senior loans and second lien secured
floating-rate loans are typically below investment grade and are considered speculative because of the credit risk of
their issuers. The risks associated with senior loans of below investment-grade quality are similar to the risks of other
lower-grade income securities. Second lien loans are second in right of payment to senior loans and therefore are
subject to the additional risk that the cash flow of the borrower and any property securing the loan may be insufficient
to meet scheduled payments after giving effect to the senior-secured obligations of the borrower. Second lien loans are
expected to have greater price volatility and exposure to losses upon default than senior loans and may be less liquid.

Structured Finance Investments Risk: The Fund’s structured finance investments may include residential and
commercial mortgage-related and asset-backed securities issued by governmental entities and private issuers,
collateralized debt obligations and risk-linked securities. These securities entail considerable risk, including many of
the risks described above (e.g., market risk, credit risk, interest rate risk and prepayment risk). The value of
collateralized debt obligations also may change because of changes in the market’s perception of the underlying
collateral of the pool, the creditworthiness of the servicing agent for or the originator of the pool, or the financial
institution or entity providing credit support for the pool. Returns on risk-linked securities are dependent upon such
events as property or casualty damages which may be caused by such catastrophic events as hurricanes or earthquakes
or other unpredictable events.

Mezzanine Investments Risk: Mezzanine investments are subject to the same risks associated with investment in
senior loans, second lien loans and other lower-grade income securities. Mezzanine investments are expected to have
greater price volatility than senior loans and second lien loans and may be less liquid.

Edgar Filing: GUGGENHEIM STRATEGIC OPPORTUNITIES FUND - Form N-CSRS

13



Preferred Stock Risk: Preferred stock is inherently more risky than the bonds and other debt instruments of the issuer,
but typically less risky than its common stock. Preferred stocks may be significantly less liquid than many other
securities, such as U.S. Government securities, corporate debt and common stock.

Convertible Securities Risk: As with all income securities, the market values of convertible securities tend to decline
as interest rates increase and, conversely, to increase as interest rates decline. Convertible securities also tend to reflect
the market price of the underlying stock in varying degrees, depending on the relationship of such market price to the
conversion price in the terms of the convertible security.

Equity Risk: Common equity securities’ prices fluctuate for a number of reasons, including changes in investors’
perceptions of the financial condition of an issuer, the general condition of the relevant stock market, and broader
domestic and international political and economic events.

Real Estate Securities Risk: Because of the Fund’s ability to invest in securities of companies in the real estate industry
and to make indirect investments in real estate, it is subject to risks associated with the direct ownership of real estate,
including declines in the value of real estate; general and local economic conditions; increased competition; and
changes in interest rates. Because of the Fund’s ability to make indirect investments in natural resources and physical
commodities, and in real property asset companies, the Fund is subject to risks associated with such real property
assets, including supply and demand risk, depletion risk, regulatory risk and commodity pricing risk.

Personal Property Asset Company Risk: The Fund may invest in personal property asset companies such as special
situation transportation assets. The risks of special situation transportation assets include cyclicality of supply and
demand for transportation assets and risk of decline in the value of transportation assets and rental values. Private
Securities Risk Private securities have additional risk considerations than with investments in comparable public
investments.

Inflation/Deflation Risk: There is a risk that the value of assets or income from investments will be worth less in the
future as inflation decreases the value of money.

Dividend Risk: Dividends on common stock and other common equity securities which the Fund may hold are not
fixed but are declared at the discretion of an issuer’s board of directors. There is no guarantee that the issuers of the
common equity securities in which the Fund invests will declare dividends in the future or that, if declared, they will
remain at current levels or increase over time.

Portfolio Turnover Risk: The Fund’s annual portfolio turnover rate may vary greatly from year to year. A higher
portfolio turnover rate results in correspondingly greater brokerage commissions and other transactional expenses that
are borne by the Fund. High portfolio turnover may result in an increased realization of net short-term capital gains by
the Fund which, when distributed to common shareholders, will be taxable as ordinary income. Additionally, in a
declining market, portfolio turnover may create realized capital losses.

Derivatives Risk: The Fund may be exposed to certain additional risks should the Sub-Adviser use derivatives as a
means to synthetically implement the Fund’s investment strategies. If the Fund enters into a derivative instrument
whereby it agrees to receive the return of a security or financial instrument or a basket of securities or financial
instruments, it will typically contract to receive such returns for a predetermined period of time. During such period,
the Fund may not have the ability to increase or decrease its exposure. In addition, such customized derivative
instruments will likely be highly illiquid, and it is possible that the Fund

8 l Semiannual Report l November 30, 2011
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GOF l Guggenheim Strategic Opportunities Fund l Questions & Answers continued

will not be able to terminate such derivative instruments prior to their expiration date or that the penalties associated
with such a termination might impact the Fund’s performance in a material adverse manner. Furthermore, derivative
instruments typically contain provisions giving the counterparty the right to terminate the contract upon the
occurrence of certain events. If a termination were to occur, the Fund’s return could be adversely affected as it would
lose the benefit of the indirect exposure to the reference securities and it may incur significant termination expenses.

Foreign Securities and Emerging Markets Risk: Investing in foreign issuers may involve certain risks not typically
associated with investing in securities of U.S. issuers due to increased exposure to foreign economic, political and
legal developments, including favorable or unfavorable changes in currency exchange rates, exchange control
regulations, expropriation or nationalization of assets, imposition of withholding taxes on payments and possible
difficulty in obtaining and enforcing judgments against foreign entities. Furthermore, issuers of foreign securities and
obligations are subject to different, often less comprehensive, accounting, reporting and disclosure requirements than
domestic issuers. The securities and obligations of some foreign companies and foreign markets are less liquid and at
times more volatile than comparable U.S. securities, obligations and markets. These risks may be more pronounced to
the extent that the Fund invests a significant amount of its assets in companies located in one region and to the extent
that the Fund invests in securities of issuers in emerging markets. Heightened risks of investing in emerging markets
include: smaller market capitalization of securities markets, which may suffer periods of relative illiquidity;
significant price volatility; restrictions on foreign investment; and possible repatriation of investment income and
capital.

Financial Leverage Risk: Although the use of Financial Leverage by the Fund may create an opportunity for increased
after-tax total return for the Common Shares, it also results in additional risks and can magnify the effect of any
losses. If the income and gains earned on securities purchased with Financial Leverage proceeds are greater than the
cost of Financial Leverage, the Fund’s return will be greater than if Financial Leverage had not been used. Conversely,
if the income or gains from the securities purchased with such proceeds does not cover the cost of Financial Leverage,
the return to the Fund will be less than if Financial Leverage had not been used. Financial Leverage involves risks and
special considerations for shareholders, including the likelihood of greater volatility of net asset value and market
price of and dividends on the Common Shares than a comparable portfolio without leverage; the risk that fluctuations
in interest rates on borrowings that the Fund must pay will reduce the return to the Common Shareholders; and the
effect of Financial Leverage in a declining market, which is likely to cause a greater decline in the net asset value of
the Common Shares than if the Fund were not leveraged, which may result in a greater decline in the market price of
the Common Shares. There can be no assurance that a leveraging strategy will be implemented or that it will be
successful during any period during which it is employed.

In addition to the risks described above, the Fund is also subject to: Income Securities Risk, Foreign Currency Risk,
Risks Associated with the Fund’s Covered Call Option Strategy, Risks of Real Property Asset Companies, Private
Securities Risk, Investment Funds Risk, Private Investment Funds Risk, Affiliated Investment Funds Risk, Synthetic
Investments Risk, Inflation/Deflation Risk, Anti-Takeover Provisions, Market Discount Risk, and Current
Developments Risks. Please see www.guggenheimfunds.com/gof for a more detailed discussion about Fund risks and
considerations.
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GOF l Guggenheim Strategic Opportunities Fund

Fund Summary l As of November 30, 2011 (unaudited)

Fund Statistics 
Share Price $20.23 
Common Share Net Asset
Value $18.49 
Premium/Discount to NAV 9.41% 
Net Assets Applicable to Common Shares ($000) $172,988 

Total Returns 
(Inception 7/27/07) Market NAV 
Six Month -4.96% -3.46% 
One Year 11.10% 6.25% 
Three Year - average annual 41.43% 28.99% 
Since Inception - average
annual 12.41% 10.78% 

Performance data quoted represents past performance, which is no guarantee of future results and current performance
may be lower or higher than the figures shown. For the most recent month-end performance figures, please visit
www.guggenheimfunds.com/gof. The investment return and principal value of an investment will fluctuate with
changes in the market conditions and other factors so that an investor’s shares, when sold, may be worth more or less
than their original cost. Investors should also be aware that these returns were primarily achieved during favorable
market conditions and may not be sustainable.

% of
Long-Term 

Top Ten Holdings Investments 
Commercial Mortgage Pass-Through Certificates, 
Series 2006-C7, Class A4 6.0% 
SPDR S&P 500 ETF Trust 5.8% 
Airplanes Pass-Through Trust, Series 2001-1A, Class A9 3.4% 
PowerShares QQQ Trust, Series 1 2.1% 
Lancer Finance Co. SPV Ltd. (British Virgin Islands) 1.7% 
AWAS Aviation Capital Ltd. (Ireland) 1.5% 
Eastland CLO Ltd., Series 2007-1A, Class A2B 1.5% 
Attentus CDO Ltd., Series 2007-3A, Class A1B (Cayman
Islands) 1.3% 
Telos CLO Ltd., Series 2006-1A, Class A2 (Cayman
Islands) 1.3% 
Aviation Capital Group Trust, Series 2003-2A, Class B1 1.2% 

Portfolio composition and holdings are subject to change daily. For more information, please visit
www.guggenheimfunds.com/gof. The above summaries are provided for informational purposes only and should not
be viewed as recommendations. Past performance does not guarantee future results.

Edgar Filing: GUGGENHEIM STRATEGIC OPPORTUNITIES FUND - Form N-CSRS

18



10 l Semiannual Report l November 30, 2011

Edgar Filing: GUGGENHEIM STRATEGIC OPPORTUNITIES FUND - Form N-CSRS

19



GOF l Guggenheim Strategic Opportunities Fund

Portfolio of Investments l November 30, 2011 (unaudited)

Principal 
Optional

Call 
Amount Description Rating* Coupon Maturity Provisions** Value 

Total Long-Term Investments – 141.5% 
Corporate Bonds – 48.1% 
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