
Schedule of Investments (Unaudited) 

Delaware American Services Fund 

September 30, 2009  
 Numbe  of  r
 Shares Value 
Common Stock – 101.14% 
Basic Industry/Capital Goods – 7.23% 
*Dynamic M terials   114,000 $2,275,440 a
*†Fuel Tech   135,800 1,520,960 
ITT   54,800 2,857,820 
Praxair   47,400 3,872,106 
*†Tetra Tech   73,100 1,939,343 
 12,465,669 
Business Services 80%  – 9.
Dun & Bradst    34,900 2,628,668 reet
†F5 Network    134,500 5,330,235 s
*†Geo Group   162,300 3,273,591 
†Hewitt Associates Class A   84,000 3,060,120 
Watson Wyatt Worldwide Class A   59,600 2,596,176 
 16,888,790 
Consumer Durables – 1.98% 
†LKQ   184,000 3,411,360 
 3,411,360 
Consumer Non-Durables – 19.37% 
Ameri an Eagle Outfitters   105,000 1,770,300 c
Coach   58,900 1,938,988 
†Dollar Tree   110,900 5,398,612 
*Flowers Foods   177,700 4,671,733 
*†GameStop Class A   104,900 2,776,703 
Gap   133,700 2,861,180 
*†Hibbett Sports   99,399 1,812,044 
*†Kohl's   48,700 2,778,335 
Lowe's   78,300 1,639,602 
*†lululemon athletica   110,500 2,513,875 
†Urban Outfitters   172,900 5,216,393 
 33,377,765 
Consumer Services – 5.51% 
*†Amazon.com   38,000 3,547,680 
*†BJ's Restaurants   122,950 1,843,021 
*†First Cash Financial Services   99,800 1,709,574 
Host Hotels & Resorts   126,000 1,483,020 
*†Wynn Resorts   12,800 907,392 
 9,490,687 
Energy – 7.43% 
*Core Laboratories   26,284 2,709,618 
*Diamond Offshore Drilling   22,500 2,149,200 
*†First Solar   12,400 1,895,464 
†National Oilwe Varco   70,800 3,053,604 ll 

Willbros Group   196,300 † 2,989,649 
 12,797,535 
Financials – 10.54% 
Aon   41,700 1,696,773 
Franklin Resources   17,700 1,780,620 
†Intercontinental xchange   19,300 1,875,767 E
JPMorgan Chase   81,300 3,562,566 
†Knight Capital Group Class A   88,900 1,933,575 
Northern Trust   25,900 1,506,344 
†ProAssurance   46,200 2,411,178 
†Stifel Financial   31,800 1,745,820 
Wells Fargo   58,300 1,642,894 
 18,155,537 
Health Care – 21.64% 
Aetna   206,400 5,744,111 
†American Dental Partners   131,000 1,834,000 
†Biogen Idec   103,100 5,208,612 
Cardinal Health   191,200 5,124,160 
†CareFusion   244,400 5,327,920 
*Healthcare Services Group   125,200 2,298,672 
*Perrig    65,000 2,209,350 o
Stryker   99,200 4,506,656 
UnitedHealth Group   141,700 3,548,168 



(Unaudited) 
 
†WellPoint   31,100 1,472,896 
 37,274,545 
Technology – 11.18% 
†Akamai Technologies   154,100 3,032,688 
†Amer an Tower Class A   92,500 3,367,000 ic
†Apple   25,700 4,764,009 
†Cogent   196,600 1,985,660 
*†Nuance Communications   270,400 4,045,184 
*†Sybase   53,200 2,069,480 
 19,264,021 
Transportation – 5.97% 
Diana Shipping   52,300 679,900 
Genco Shipping & Trading   40,000 831,200 
*Hunt (J.B.) Transport Services   135,200 4,343,976 
*Knight Transportation   263,600 4,423,208 
 10,278,284 
Utilities – 0.49% 
ITC Holdings   18,700 849,915 
 849,915 
Total Common Stock (cost $147,632,781) 174,254,108 
 
Total Value of Securities Before Securities Lending Collateral – 101.14% 
   (cost $147,632,781)  174,254,108
 

Securities Lending Collateral** – 15.12% 
   Mellon GSL DBT II Collateral Fund   13,412,609 13,412,609 
   BNY Mellon SL DBT II Liquidating Fund   12,778,067 12,627,286  
   @†Mellon GSL Reinvestment Trust II   580,728 58  
Total Securities Lending Collateral (cost $26,771,404)  26,039,953 

Total Value of Secur ies – 116.26% it
   (cost $174,404,185) 200,294,061  
Obligation to Return Securities Lending Collateral** – (15.54%) (26,771,404) 
Liabilities Net of Receivables and Other Assets (See Notes) – (0.72%) (1,239,644) 
Net Assets Applicable to 14,183,292 Shares Outstanding – 100.00% $172,283,013 
 
†Non income producing security. 
*Fully or partially on loan. 
**See Note 3 in "Notes." 

Includes $26,121,154 of securities loaned. 
@Illiquid security. At September 30, 2009, the aggregate amount of illiquid securities was $58, which represented 0.00% of the Fund’s net assets. See Note 4 in 
“Notes." 
 
    
 

Notes 
 
1. Significant Accounting Policies 
The following accounting policies are in accordance with U.S. generally accepted accounting principles and are consistently followed by Delaware Group® Equity 
Funds III - Delaware American Services Fund (Fund). This report covers the period of time since the Fund’s last fiscal year end. 
 
Security Valuation – Equity securities, except those traded on the Nasdaq Stock Market, Inc. (Nasdaq), are valued at the last quoted sales price as of the time of 
the regular close of the New York Stock Exchange (NYSE) on the valuation date. Securities traded on the Nasdaq are valued in accordance with the Nasdaq Official 
Closing Price, which may not be the last sales price. If on a particular day an equity security does not trade, then the mean between the bid and ask prices will be used. 
Investment companies are valued at net asset value per share. Generally, other securities and assets for which market quotations are not readily available are valued at 
fair value as determined in good faith under the direction of the Fund’s Board of Trustees (Board). In determining whether market quotations are readily available or 
fair valuation will be used, various factors will be taken into consideration, such as market closures or suspension of trading in a security. The Fund may use fair value 
pricing more frequently for securities traded primarily in non-U.S. markets because, among other things, most foreign markets close well before the Fund values its 
securities at 4:00 p.m. Eastern time. The earlier close of these foreign markets gives rise to the possibility that significant events, including broad market moves, 
government actions or pronouncements, aftermarket trading, or news events may have occurred in the interim. To account for this, the Fund may frequently value 
foreign securities using fair value prices based on third-party vendor modeling tools (international fair value pricing). 
 
Federal Income Taxes – No provision for federal income taxes has been made as the Fund intends to continue to qualify for federal income tax purposes as a 
regulated investment company under Subchapter M of the Internal Revenue Code of 1986, as amended, and make the requisite distributions to shareholders. The Fund 
evaluates tax positions taken or expected to be taken in the course of preparing the Fund’s tax returns to determine whether the tax positions are “more-likely-than-not” 
of being sustained by the applicable tax authority. Tax positions not deemed to meet the more-likely-than-not threshold are recorded as a tax benefit or expense in the 
current year. Management has analyzed the Fund’s tax positions taken on federal income tax returns for all open tax years (tax years ended June 30, 2006 – June 30, 
2009), and has concluded that no provision for federal income tax is required in the Fund’s financial statements.  
 



(Unaudited) 
 
Class Accounting – Investment income, common expenses and realized and unrealized gain (loss) on investments are allocated to the various classes of the Fund 
on the basis of daily net assets of each class.  Distribution expenses relating to a specific class are charged directly to that class.  
 
Repurchase Agreements – The Fund may invest in a pooled cash account along with other members of the Delaware Investments® Family of Funds pursuant to 
an exemptive order issued by the Securities and Exchange Commission. The aggregate daily balance of the pooled cash account is invested in repurchase agreements 
secured by obligations of the U.S. government. The respective collateral is held by the Fund’s custodian bank until the maturity of the respective repurchase 
agreements. Each repurchase agreement is at least 102% collateralized. However, in the event of default or bankruptcy by the counterparty to the agreement, realization 
of the collateral may be subject to legal proceedings. At September 30, 2009, the Fund held no investments in repurchase agreements. 
 
Use of Estimates – The preparation of financial statements in conformity with U.S. generally accepted accounting principles requires management to make 
estimates and assumptions that affect the reported amounts of assets and liabilities at the date of the financial statements and the reported amounts of revenues and 
expenses during the reporting period. Actual results could differ from those estimates. 
 
Other – Expenses directly attributable to the Fund are charged directly to the Fund. Other expenses common to various funds within the Delaware Investments® 
Family of Funds are generally allocated amongst such funds on the basis of average net assets. Management fees and some other expenses are paid monthly. Security 
transactions are recorded on the date the securities are purchased or sold (trade date) for financial reporting purposes. Costs used in calculating realized gains and losses 
on the sale of investment securities are those of the specific securities sold. Dividend income is recorded on the ex-dividend date and interest income is recorded on the 
accrual basis. The Fund declares and pays dividends from net investment income and distributions from net realized gain on investments, if any, annually. 
 
On July 1, 2009, the FASB issued the FASB Accounting Standards Codification (the “Codification”). The Codification became the single source of authoritative 
nongovernmental U.S. GAAP, superseding existing literature of the FASB, American Institute of Certified Public Accountants, Emerging Issues Task Force and other 
sources. The Codification is effective for interim and annual periods ending after September 15, 2009. The Fund adopted the Codification for the year ended 
September 30, 2009. There was no impact to financial statements as this is disclosure-only in nature. 
 
2. Investments  
At September 30, 2009, the cost of investments for federal income tax purposes has been estimated since the final tax characteristics cannot be determined until fiscal 
year end. At September 30, 2009, the cost of investments and unrealized appreciation (depreciation) for the Fund were as follows: 
 
Cost of investments $176,070,754
Aggregate unrealized appreciation 31,384,547 
Aggregate unrealized depreciation                                  (7,161,240) 
Net unrealized appreciation                         $  24,223,307
 
For federal income tax purposes, at June 30, 2009, $72,850,839 of capital loss carryforwards may be carried forward and applied against future capital gains. Such 
capital loss carryforward expire in 2017. 
 
The Fund applies the amended provisions of Accounting Codification Section 820 (ACS 820), Fair Value Measurements and Disclosures. ACS 820 defines fair value as 
the price that the Fund would receive to sell an asset or pay to transfer a liability in an orderly transaction between market participants at the measurement date under 
current market conditions. ACS 820 also establishes a framework for measuring fair value, and a three level hierarchy for fair value measurements based upon the 
transparency of inputs to the valuation of an asset or liability.  Inputs may be observable or unobservable and refer broadly to the assumptions that market participants 
would use in pricing the asset or liability. Observable inputs reflect the assumptions market participants would use in pricing the asset or liability based on market data 
obtained from sources independent of the reporting entity. Unobservable inputs reflect the reporting entity’s own assumptions about the assumptions that market 
participants would use in pricing the asset or liability developed based on the best information available under the circumstances.  The Fund’s investment in its entirety 
is assigned a level based upon the observability of the inputs which are significant to the overall valuation. The three-tier hierarchy of inputs is summarized below. 
 
Level 1 – inputs are quoted prices in active markets  
Level 2 – inputs are observable, directly or indirectly  
Level 3 – inputs are unobservable and reflect assumptions on the part of the reporting entity  
 
The following table summarizes the valuation of the Fund’s investments by ACS 820 fair value hierarchy levels as of September 30, 2009: 
 
                                                                Level 1  Level 2  Level 3  Total 
Common Stock $174,254,108 $- $- $174,254,108 
Securities Lending Collateral 13,412,609 12,627,286      58 26,039,953
Total $187,666,717 $12,627,286 $58 $200,294,061 
 
The following is a reconciliation of investments in which significant unobservable inputs (Level 3) were used in determining fair value: 
 
              Securities  
      Lending 
     Collateral 
Balance as of 6/30/09 $58 
Net change in unrealized  
  appreciation/depreciation - 
Balance as of 9/30/09 $  58 
 
Net change in unrealized 
  appreciation/depreciation from 
  investments still held as of 9/30/09 $ - 



(Unaudited) 
 
3. Securities Lending  
The Fund, along with other funds in the Delaware Investments® Family of Funds, may lend their securities pursuant to a security lending agreement (Lending 
Agreement) with The Bank of New York Mellon (BNY Mellon). With respect to each loan, if the aggregate market value of securities collateral held plus cash 
collateral received on any business day is less than the aggregate market value of the securities which are the subject of such loan, the borrower will be notified to 
provide additional collateral not less than the applicable collateral requirements. Cash collateral received is generally invested in the Mellon GSL DBT II Collateral 
Fund (Collective Trust) established by BNY Mellon for the purpose of investment on behalf of clients participating in its securities lending programs. The Collective 
Trust may invest in fixed income securities, with a weighted average maturity not to exceed 90 days, rated in one of the top three tiers by Standard & Poor’s Ratings 
Group or Moody’s Investors Service, Inc. or repurchase agreements collateralized by such securities. The Collective Trust seeks to maintain a net asset value per unit of 
$1.00, but there can be no assurance that it will always be able to do so.  At September 30, 2009, the Collective Trust held only cash and assets with a maturity of one 
business day or less (Cash/Overnight Assets).  The Fund may incur investment losses as a result of investing securities lending collateral in the Collective Trust. This 
could occur if an investment in the Collective Trust defaulted or if it were necessary to liquidate assets in the Collective Trust to meet returns on outstanding security 
loans at a time when the Collective Trust’s net asset value per unit was less than $1.00.  Under those circumstances, the Fund may not receive an amount from the 
Collective Trust that is equal in amount to the collateral the Fund would be required to return to the borrower of the securities and the Fund would be required to make 
up for this shortfall.  Effective April 20, 2009, BNY Mellon transferred the assets of the Collective Trust other than the Cash/Overnight Assets to the BNY Mellon SL 
DBT II Liquidating Fund (Liquidating Fund), effectively bifurcating the collateral investment pool.  The Fund' exposure to the Liquidating Fund is expected to decrease 
as the Liquidating Fund’s assets mature or are sold.  In October 2008, BNY Mellon transferred certain distressed securities from the Collective Trust into the Mellon 
GSL Reinvestment Trust II. The Fund can also accept U.S. government securities and letters of credit (non-cash collateral) in connection with securities loans. In the 
event of default or bankruptcy by the lending agent, realization and/or retention of the collateral may be subject to legal proceedings. In the event the borrower fails to 
return loaned securities and the collateral received is insufficient to cover the value of the loaned securities and provided such collateral shortfall is not the result of 
investment losses, the lending agent has agreed to pay the amount of the shortfall to the Fund, or at the discretion of the lending agent, replace the loaned securities. The 
Fund continues to record dividends or interest, as applicable, on the securities loaned and is subject to change in value of the securities loaned that may occur during the 
term of the loan. The Fund has the right under the Lending Agreement to recover the securities from the borrower on demand. With respect to security loans 
collateralized by non-cash collateral, the Fund receives loan premiums paid by the borrower. With respect to security loans collateralized by cash collateral, the earnings 
from the collateral investments are shared among the Fund, the security lending agent and the borrower. The Fund records security lending income net of allocations to 
the security lending agent and the borrower.  
 
At September 30, 2009, the value of securities on loan was $26,121,154, for which cash collateral was received and invested in accordance with the Lending 
Agreement. Such investments are presented on the schedule of investments under the caption "Securities Lending Collateral." 
 
4. Credit and Market Risk 
The Fund concentrates its investments in U.S. service and service-related companies across the economic spectrum.  The Fund may be more susceptible to a single 
economic, political or regulatory occurrence affecting companies in these industries than other mutual funds not concentrating their investments in these industries. 
 
The Fund may invest up to 15% of its net assets in illiquid securities, which may include securities with contractual restrictions on resale, securities exempt from 
registration under Rule 144A of the Securities Act of 1933, as amended, and other securities which may not be readily marketable. The relative illiquidity of these 
securities may impair the Fund from disposing of them in a timely manner and at a fair price when it is necessary or desirable to do so. While maintaining oversight, the 
Fund’s Board has delegated to Delaware Management Company (DMC), a series of Delaware Management Business Trust, the day-to-day functions of determining 
whether individual securities are liquid for purposes of the Fund's limitation on investments in illiquid assets.  Securities eligible for resale pursuant to Rule 144A, 
which are determined to be liquid, are not subject to the Fund's 15% limit on investments in illiquid securities. As of September 30, 2009, there were no Rule 144A 
securities. Illiquid securities have been identified on the schedule of investments. 
 
5. Sale of Delaware Investments to Macquarie Group 
On August 18, 2009, Lincoln National Corporation (parent company of Delaware Investments) and Macquarie Group (Macquarie) entered into an agreement pursuant 
to which Delaware Investments, including DMC, Delaware Distributors, L.P. (DDLP), and Delaware Service Company (DSC), will be acquired by Macquarie, an 
Australia-based global provider of banking, financial, advisory, investment and funds management services (Transaction). Upon completion of the Transaction, DMC, 
DDLP and DSC will be wholly-owned subsidiaries of Macquarie. 
 
The Transaction will result in a change of control of DMC which, in turn, will cause the termination of the investment advisory agreement between DMC and the Fund. 
As a result, a Special Meeting of Shareholders (Meeting) of the Fund has been scheduled for the purpose of asking shareholders to approve a new investment advisory 
agreement between DMC and the Fund (New Agreement). If approved by shareholders, the New Agreement will take effect upon the closing of the Transaction, which 
is currently anticipated to occur on or about December 31, 2009. Shareholders of the Fund will receive proxy materials including more detailed information about the 
Meeting, the Transaction and the proposed New Agreement. 
 
5. Subsequent Events 
Effective June 30, 2009, the Fund adopted the amended provisions of Accounting Codification Section 855 (ACS 855), Subsequent Events. In accordance with ACS 
855, management has evaluated whether any events or transactions occurred subsequent to September 30, 2009 through November 25, 2009, the date of issuance of the 
Fund’s schedule of portfolio holdings, and determined that there were no material events or transactions other than those already disclosed that would require 
recognition or disclosure in the Fund’s schedule of portfolio holdings. 

 

 


	Notes 
	 

