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200 EAST RANDOLPH STREET 06/29/2015 Officer (give title Other (specify
below) below)
(Street) 4. If Amendment, Date Original 6. Individual or Joint/Group Filing(Check
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CHICAGO, IL 60601 p_ Form filed by More than One Reporting
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(Instr. 3) any Code Disposed of (D) Beneficially (D) or Indirect Beneficial
(Month/Day/Year) (Instr.8) (Instr. 3,4 and 5) Owned @ Ownership
Following (Instr. 4) (Instr. 4)
Reported
(A) Transaction(s)

or
Instr. 3 and 4
Code V Amount (D) Price (Instr. 3 and 4)

Reminder: Report on a separate line for each class of securities beneficially owned directly or indirectly.

Persons who respond to the collection of SEC 1474
information contained in this form are not (9-02)
required to respond unless the form

displays a currently valid OMB control

number.

Table II - Derivative Securities Acquired, Disposed of, or Beneficially Owned
(e.g., puts, calls, warrants, options, convertible securities)
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Derivative (D)
Security (Instr. 3, 4, and 5)
Code V (A) (D) Date Expiration Title
Exercisable Date
Deferred
5,587.4681 Common
Stock @ 06/29/2015 D ) () O}
. 2 Stock
Unit
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2,189.6044 Common
Stock (€)] 06/29/2015 D 4 € &)
: @ Stock
Unit
Reporting Owners
. Relationships
Reporting Owner Name / Address
Director 10% Owner Officer Other
KOEPPEL HOLLY K
200 EAST RANDOLPH STREET X
CHICAGQO, IL 60601
Signatures
Dane E. Allen, as Power of Attorney for Ms.
Koeppel 07/01/2015
**Signature of Reporting Person Date
Explanation of Responses:
*  If the form is filed by more than one reporting person, see Instruction 4(b)(v).
*%  Intentional misstatements or omissions of facts constitute Federal Criminal Violations. See 18 U.S.C. 1001 and 15 U.S.C. 78ff(a).
Pursuant to the merger between Integrys Energy Group and Wisconsin Energy Corporation, as of the closing date, deferred stock units
(1) (whether or not vested) were canceled and automatically converted into the right to receive a cash payment equal to the value of the
merger consideration, payable in accordance with the terms of the Company's Deferred Compensation Plan.
@) Reflects the quarterly dividend paid on deferred stock units and reinvested in additional deferred stock units, under the Company's
Deferred Compensation Plan.
Pursuant to the merger between Integrys Energy Group and Wisconsin Energy Corporation, as of the closing date, phantom stock units
(3) (whether or not vested) were canceled and automatically converted into the right to receive a cash payment equal to the value of the
merger consideration, payable in accordance with the terms of the Company's Deferred Compensation Plan.
@) Reflects the quarterly dividend paid on phantom stock units and reinvested in additional phantom stock units, under the Company's
Deferred Compensation Plan.
Note: File three copies of this Form, one of which must be manually signed. If space is insufficient, see Instruction 6 for procedure.
Potential persons who are to respond to the collection of information contained in this form are not required to respond unless the form displays
a currently valid OMB number. 128% due 7/31/2013 31,608 1,000,000 Exco Resources, Inc. Second Lien Term Loan,
11.32% due 10/31/2011 1,010,000 8,000,000 Scorpion Drilling Ltd. Second Lien Term Loan, 13.57% due 5/05/2015
8,240,000 ------------- 9,746,250
Financial

- 1.0% 6,000,000 JG Wentworth Manufacturing Term Loan, 8.867% 4/12/2011 6,052,500 250,000 Kyle Acquisition
Term Loan B, 8.875% due 7/20/2009 248,594 1,000,000 Nielsen Finance LLC Term Loan B, 8.125% due 8/15/2013
1,002,708 -------------- 7,303,802

Food &

Reporting Owners 2

Amount o
Number o
Shares

5,587.4¢

2,189.6(
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Tobacco - 2.5% 1,000,000 Bolthouse Farms, Inc. Second Lien Term Loan, 10.867% due 12/16/2013 1,006,667
2,801,750 Commonwealth Brands Term Loan, 7.688% due 12/22/2012 2,816,459 1,000,000 DS Waters Enterprises,
LP Term Loan B, 7.82% due 11/15/2012 1,001,250 465,116 Dole Food Co., Inc. Letter of Credit, 5.244% due
4/12/2013 459,819 1,041,279 Dole Food Co., Inc. Term Loan B, 7.438% - 9.25% due 4/12/2013 1,029,420 3,470,930
Dole Food Co., Inc. Term Loan C, 7.313% - 9.25% due 4/12/2013 3,431,400 1,000,000 Eight O'Clock Coffee Second
Lien Term Loan, 8.125% due 7/21/2012 1,000,000 6,000,000 QCE LLC Second Lien Term Loan, 11.117% due
11/05/2013 5,973,750 2,070,000 S&C Holdco 2, Inc. Term Loan, 8% due 3/19/2010 1,500,750 ------——————--
18,219,515

Gaming -
0.7% 5,000,000 Venetian Macau U.S. Finance Co. LLC Term Loan B, 8.12% due 5/25/2013 5,023,125

Housing -
0.8% 4,672,338 Headwaters, Inc. Term Loan B-1, 7.38% due 4/30/2011 4,648,976 1,000,000 Ply Gem Industries, Inc.

First Lien Term Loan, 11.07% due 10/31/2011 1,006,250 ---------———-- 5,655,226

Information Technology - 3.4% 3,787,892 Activant Solutions Term Loan B, 7.375% - 7.438% due 5/02/2013
3,754,748 1,000,000 Advanced Micro Devices, Inc. Term Loan B, 7.57% due 10/31/2013 1,003,472 8,000,000 Aspect
Software Second Lien Term Loan, 12.375% due 7/11/2012 8,013,336 3,027,500 Fidelity National Information
Solutions, Inc. Term Loan B, 7.07% due 3/08/2013 3,027,291 3,500,000 The Reynolds and Reynolds Company Third
Lien Term Loan, 12.82% due 10/31/2014 3,530,625 3,324,375 Telcordia Technologies, Inc. Term Loan, 7.86% -
7.90% due 9/15/2012 3,235,032 2,000,000 Verifone, Inc. Term Loan B, 7.07% due 2/28/2013 2,004,376 --------———---
24,568,880

Metal -
Other - 1.2% 4,010,526 Euramax International Plc Second Lien Term Loan, 12.489% due 6/29/2013 3,865,145
1,989,474 Euramax International Plc Second Lien Term Loan, 12.49% due 6/29/2013 1,917,355 2,551,265 Euramax
International Plc Tranche 3 Term Loan B, 8.188% due 6/29/2012 2,553,179 -~———————————-- 8,335,679

Packaging - 0.8% 3,832,759 Anchor Glass Container Corp. Term Loan B, 7.617% - 7.65% due 5/03/2013 3,832,759
2,000,000 Graham Packaging Co. LP Second Lien Term Loan, 9.688% due 4/07/2012 2,018,750 --------------
5,851,509
BlackRock Debt Strategies Fund, Inc. Schedule of Investments as of November 30, 2006 (in U.S. dollars) Face
Amount Floating Rate Loan Interests** Value

Retail -
0.1% $ 1,000,000 Petco Animal Supplies, Inc. Term Loan, 8.07% - 8.10% due 10/31/2012 $ 1,003,500

Service -
1.3% 3,500,000 NES Rentals Holdings, Inc. Term Loan C, 12.125% due 7/20/2013 3,520,416 6,049,200 Waste

Services, Inc. Term Loan B, 8.32% - 10.50% due 3/31/2011 6,072,383 ---——-———————- 9,592,799

Telecommunications - 0.7% 500,000 Time Warner Telecom Term Loan, 7.57% due 10/31/2013 496,563 3,161,871
Winstar Communications Debtor in Possession, 6.366% due 12/31/2006 (f) 4,347,573 -----------—-- 4,844,136

Utility -
1.7% 2,000,000 Calpine Corp. Second Lien Debtor in Possession, 9.367% due 12/20/2007 2,028,334 1,995,000
Covanta Energy Corp. Delay Draw Term Loan, 7.621% due 6/30/2012 1,990,013 3,250,000 Covanta Energy Corp.
Second Lien Term Loan, 10.871% due 6/24/2013 3,302,813 4,000,000 Generac Portable Products, Inc. Second Lien
Term Loan, 11.32% due 5/15/2014 4,017,500 750,000 NE Energy Second Lien Term Loan, 7.82% due 10/31/2014
759,688 —---—-e—- 12,098,348

Wireless
Communications - 1.2% 5,500,000 Centennial Cellular Operating Co. Term Loan, 7.57% - 7.65% due 2/09/2011
5,535,519 3,000,000 West Corp. Term Loan, 8.07% due 10/31/2013 2,994,108 -------------- 8,529,627

Total
Floating Rate Loan Interests (Cost - $264,228,266) - 36.6% 264,660,179

Shares

Explanation of Responses: 3
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Held Common Stocks

Cable -
U.S. - 0.6% 149,627 Loral Space & Communications Ltd. (e) 4,598,038
Chemicals - 0.1% 339,340 GEO Specialty Chemicals, Inc. (e) 339,340

Financial
- 0.3% 35,000 Preferred Term Securities VI (j) 1,953,350

Food &
Tobacco - 0.3% 1,428,423 Viskase Cos., Inc. (e) 2,142,635

Leisure -
0.1% 5,000 HRP PIK Corp. Class B (j) 50 27,787 Lodgian, Inc. (e) 398,743 -------------- 398,793
Manufacturing - 0.9% 724,291 ACP Holding Co. (e) 905,364 403 GenTek Inc. (e) 13,230 286,757 Medis
Technologies Ltd. (e) 5,792,491 -------------- 6,711,085

Paper -
0.0% 211,149 Western Forest Products, Inc. (e) 305,062

Service -
0.4% 90,876 Outsourcing Solutions Inc. (e) 2,908,024

Steel -
0.0% 41,149 Acme Package Corp. Senior Holdings (e)(1) O

Total
Common Stocks (Cost - $22,346,702) - 2.7% 19,356,327

Preferred
Stocks
Automotive - 0.6% 200,000 General Motors Corp. Series C, 6.25% (b) 4,510,000

Cable -

U.S. - 0.3% 5,000 Adelphia Communications Corp., Series B, 13% (e) 1,750 9,594 Loral Spacecom Corp., Series A,
12% (e)(h) 1,947,582 —————————————- 1,949,332

Total
Preferred Stocks (Cost - $7,243,044) - 0.9% 6,459,332

Warrants
(a)
Broadcasting - 0.0% 15,000 Sirius Satellite Radio, Inc. (expires 5/15/2009) 6,750

Health

Care - 0.0% 126,761 HealthSouth Corp. (expires 1/16/2014) 101,409

BlackRock Debt Strategies Fund, Inc. Schedule of Investments as of November 30, 2006 (in U.S. dollars) Shares Held
Warrants (a) Value

Manufacturing - 0.1% 652,739 ACP Holding Co. (expires 9/30/2013) $ 783,287 471 GenTek Inc. Tranche B (expires

11/10/2008) 19,782 231 GenTek Inc. Tranche C (expires 11/10/2010) 7,623 -------------- 810,692

Paper -
0.0% 17 Cellu Tissue Holdings, Inc. (expires 5/08/2007) 0 7,000 MDP Acquisitions Plc (expires 10/01/2013) 140,000
—————————————— 140,000

Wireless
Communications - 0.1% 1,325 American Tower Corp. (expires 8/01/2008) 707,644

Total

Warrants (Cost - $870,754) - 0.2% 1,766,495

Beneficial Interest Other Interests (g)

Explanation of Responses: 4
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Automotive - 0.0% $ 3,614,601 Cambridge Industries, Inc. (Litigation Trust Certificates) 36

Total
Other Interests (Cost - $0) - 0.0% 36
Short-Term Securities
10,729,351 BlackRock Liquidity Series, LLC Cash Sweep Series I, 5.26% (d)(k) 10,729,351

Total
Short-Term Securities (Cost - $10,729,351) - 1.5% 10,729,351

Total
Investments (Cost - $1,046,836,067*) - 143.2% 1,035,355,321 Liabilities in Excess of Other Assets - (43.2%)
(312,400,786) -------------- Net Assets - 100.0% $ 722,954,535 * The cost and unrealized
appreciation (depreciation) of investments as of November 30, 2006, as computed for federal income tax purposes,
were as follows: Aggregate cost $ 1,046,578,127 Gross unrealized appreciation $ 32,895,947

Gross unrealized depreciation (44,118,753) --------------- Net unrealized depreciation $ (11,222,806)

** Floating rate loan interests in which the Fund invests generally pay interest at rates that are
periodically redetermined by reference to a base lending rate plus a premium. The base lending rates are generally (i)
the lending rate offered by one or more European banks, such as LIBOR, (London InterBank Offered Rate), (ii) the
prime rate offered by one or more U.S. banks or (iii) the certificate of deposit rate. (a) Warrants entitle the Fund to
purchase a predetermined number of shares of common stock and are non-income producing. The purchase price and
number of shares are subject to adjustment under certain conditions until the expiration date. (b) Convertible security.
(c) Floating rate security. (d) Investments in companies considered to be an affiliate of the Fund, for purposes of
Section 2(a)(3) of the Investment Company Act of 1940, were as follows:

Affiliate Net Activity Interest

BlackRock Liquidity Series, LLC Cash Sweep
Series I $ 10,729,351 $218,222 (e) Non-income
producing security. (f) Non-income producing security; issuer filed for bankruptcy or is in default of interest
payments. (g) Other interests represent beneficial interest in liquidation trusts and other reorganization entities and are
non-income producing. (h) Represents a pay-in-kind security which may pay interest/dividends in additional
face/shares. (i) Represents a step bond; the interest rate shown reflects the effective yield at the time of purchase. (j)
The security may be offered and sold to "qualified institutional buyers" under Rule 144A of the Securities Act of
1933. (k) Represents the current yield as of November 30, 2006. (1) Restricted securities as to resale, representing

0.0% of net assets, were as follows: Issue Acquisition
Date Cost Value Acme Package Corp. Senior Holdings
11/25/2002 -- -- (m) As a result of bankruptcy

proceedings, the company did not repay the principal amount of the security upon maturity and is non-income
producing. o For Fund compliance purposes, the Fund's industry classifications refer to any one or more of the
industry sub-classifications used by one or more widely recognized market indexes or ratings group indexes, and/or as
defined by Fund management. This definition may not apply for purposes of this report, which may combine industry
sub-classifications for reporting ease. Industries are shown as a percentage of net assets. BlackRock Debt Strategies
Fund, Inc. Schedule of Investments as of November 30, 2006 (in U.S. dollars) o Swaps outstanding as of November
30, 2006 were as follows: Notional Unrealized Amount Appreciation

Sold credit default protection on General
Motors Corp. and receive 5% Broker, Citibank N.A. Expires December 2006 $ 8,000,000 $ 601,704 Sold credit
default protection on General Motors Corp. and receive 5% Broker, Lehman Brothers Special Finance Expires
December 2006 $ 7,000,000 578,991 Total
$ 1,180,695 Item 2 - Controls and Procedures 2(a) - The registrant's certifying officers have
reasonably designed such disclosure controls and procedures to ensure material information relating to the registrant is
made known to us by others particularly during the period in which this report is being prepared. The registrant's
certifying officers have determined that the registrant's disclosure controls and procedures are effective based on our
evaluation of these controls and procedures as of a date within 90 days prior to the filing date of this report. 2(b) -

Explanation of Responses: 5
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There were no changes in the registrant's internal control over financial reporting (as defined in Rule 30a-3(d) under
the Act (17 CFR 270.30a-3(d)) that occurred during the last fiscal quarter of the period covered by this report that has
materially affected, or is reasonably likely to materially affect, the registrant's internal control over financial reporting.
Item 3 - Exhibits Certifications - Attached hereto Pursuant to the requirements of the Securities Exchange Act of 1934
and the Investment Company Act of 1940, the registrant has duly caused this report to be signed on its behalf by the
undersigned, thereunto duly authorized. BlackRock Debt Strategies Fund, Inc. By: /s/ Robert C. Doll, Jr.

Robert C. Doll, Jr. Chief Executive Officer BlackRock Debt Strategies Fund, Inc. Date:
January 23, 2007 Pursuant to the requirements of the Securities Exchange Act of 1934 and the Investment Company
Act of 1940, this report has been signed below by the following persons on behalf of the registrant and in the
capacities and on the dates indicated. By: /s/ Robert C. Doll, Jr. Robert C. Doll, Jr. Chief
Executive Officer BlackRock Debt Strategies Fund, Inc. Date: January 23, 2007 By: /s/ Donald C. Burke

Donald C. Burke Chief Financial Officer BlackRock Debt Strategies Fund, Inc. Date: January

23, 2007

Explanation of Responses: 6



