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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

SCHEDULE 14A

(Rule 14a-101)

INFORMATION REQUIRED IN PROXY STATEMENT

SCHEDULE 14A INFORMATION

Proxy Statement Pursuant to Section 14(a) of the

Securities Exchange Act of 1934

Filed by the Registrant x

Filed by a party other than the Registrant o

Check the appropriate box:
o Preliminary proxy statement
o Confidential, for Use of the Commission Only (as permitted by Rule

14a-6(e)(2))
x Definitive proxy statement
o Definitive additional materials
o Soliciting material pursuant to § 240.14a-12

VISHAY INTERTECHNOLOGY, INC.

(Name of Registrant as Specified in Its Charter)

_____________________

(Name of Person(s) Filing Proxy Statement, if other than the Registrant)

Payment of filing fee (Check the appropriate box):
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x No fee required.

o Fee computed on table below per Exchange Act Rules 14a-6(i)(1) and 0-11.
(1) Title of each class of securities to which transaction

applies:
(2) Aggregate number of securities to which transaction

applies:
(3) Per unit price or other underlying value of transaction

computed pursuant to Exchange Act Rule 0-11 (set
forth the amount on which the filing fee is calculated
and state how it was determined):

(4) Proposed maximum aggregate value of transaction:
(5) Total fee paid:

o Fee paid previously with preliminary materials.

o Check box if any part of the fee is offset as provided by Exchange Act Rule 0-11(a)(2) and
identify the filing for which the offsetting fee was paid previously. Identify the previous
filing by registration statement number, or the Form or Schedule and the date of its filing.

(1) Amount Previously Paid:
(2) Form, Schedule or Registration Statement No.:
(3) Filing Party:
(4) Date Filed:
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VISHAY INTERTECHNOLOGY, INC.
63 LANCASTER AVENUE

MALVERN, PENNSYLVANIA 19355

April 5, 2012

Dear Stockholder:

You are cordially invited to attend the 2012 Annual Meeting of Stockholders of Vishay Intertechnology, Inc., to be
held at 10:30 a.m., local time, on Thursday, May 24, 2012, at The Rittenhouse Hotel Ballroom, 2nd Floor at 210 West
Rittenhouse Square, Philadelphia, PA 19103. The Board of Directors looks forward to greeting you personally at the
annual meeting.

During the annual meeting, we will discuss each item of business described in the attached Notice of Annual Meeting
of Stockholders and proxy statement and provide a report on Vishay’s business operations.  We will provide time for
questions.

On behalf of the Board of Directors, I would like to express our appreciation for your continued interest in the affairs
of Vishay.  We hope you will be able to attend the annual meeting.  Whether or not you expect to attend the annual
meeting, and regardless of the number of shares you own, it is important that your shares are represented and voted at
the annual meeting.  Therefore, you are encouraged to sign, date, and return the enclosed proxy card in the return
envelope provided so that your shares will be represented and voted at the annual meeting.

Sincerely,

Marc Zandman
Executive Chairman of the Board of Directors
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Important Notice Regarding the Availability of Proxy Materials for the
Annual Meeting of Stockholders to be Held May 24, 2012.

The following materials, also included with this Notice, are available for view on
the Internet:

Proxy Statement for the 2012 Annual Meeting of Stockholders

2011 Annual Report to Stockholders

To view these materials, visit ir.vishay.com.

Edgar Filing: VISHAY INTERTECHNOLOGY INC - Form DEF 14A

5



VISHAY INTERTECHNOLOGY, INC.
63 LANCASTER AVENUE

MALVERN, PENNSYLVANIA 19355

NOTICE OF 2012 ANNUAL MEETING OF STOCKHOLDERS
TO BE HELD ON THURSDAY, MAY 24, 2012

The 2012 Annual Meeting of Stockholders of Vishay Intertechnology, Inc. will be held at The Rittenhouse Hotel
Ballroom, 2nd Floor at 210 West Rittenhouse Square, Philadelphia, PA 19103, on Thursday, May 24, 2012 at 10:30
a.m., local time.  The meeting will be held to consider and act upon:

1.  the election of three directors to hold office until 2015 and the election of one director to hold office until 2013;

2.  the ratification of our independent registered public accounting firm;

3.  the approval of the amended and restated Vishay Intertechnology Section 162(m) Cash Bonus Plan; and

4.  such other business as may be brought properly before the meeting.

The stockholders of record at the close of business on March 30, 2012 will be entitled to vote at the annual meeting or
at any adjournment thereof.  Whether or not you expect to attend the meeting in person, please complete, date, and
sign the enclosed proxy card and return it without delay in the enclosed envelope which requires no additional postage
if mailed in the United States.

If you are enrolled in our electronic proxy materials delivery service and received these proxy materials via the
Internet, you will need to follow the procedures for online voting to vote your shares.

By Order of the Board of Directors,

Peter Henrici
Corporate Secretary

Malvern, Pennsylvania
April 5, 2012
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VISHAY INTERTECHNOLOGY, INC.
63 LANCASTER AVENUE

MALVERN, PENNSYLVANIA 19355

________________

PROXY STATEMENT
________________

The accompanying proxy is solicited by the Board of Directors of Vishay Intertechnology, Inc. for use at the 2012
Annual Meeting of Stockholders of Vishay to be held at The Rittenhouse Hotel Ballroom, 2nd Floor at 210 West
Rittenhouse Square, Philadelphia, PA 19103 on Thursday, May 24, 2012 at 10:30 a.m., local time, or any
adjournments thereof.

We are first sending the proxy materials to stockholders on or about April 5, 2012.

SUMMARY

This summary highlights information contained elsewhere in this proxy statement. This summary does not contain all
of the information that you should consider, and you should read the entire proxy statement carefully before voting.

Meeting Information

Date and time Thursday May 24, 2012 at 10:30 am

Meeting location The Rittenhouse Hotel Ballroom, 2nd Floor
210 West Rittenhouse Square
Philadelphia, PA 19103

Record date March 30, 2012

Voting Each share of common stock will be entitled to
one vote and each share of Class B common
stock will be entitled to 10 votes with respect
to each matter to be voted on at the annual
meeting

Meeting Agenda

The meeting will be held to consider and act upon:

•  The election of three directors to hold office until 2015 and the election of one director to hold office until 2013;
•  The ratification of Ernst & Young as our independent registered public accounting firm;

•  The approval of the amended and restated Vishay Intertechnology Section 162(m) Cash Bonus Plan; and
•  Such other business as may be brought properly before the meeting.

Recommendations of the Board of Directors

The Board of Directors recommends a vote:
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•  FOR the election of three directors to hold office until 2015 and the election of one director to hold office until
2013 (see Proposal One);

•  FOR the ratification of Ernst & Young as our independent registered public accounting firm (see Proposal Two);
and

•  FOR the approval of the amended and restated Vishay Intertechnology Section 162(m) Cash Bonus Plan (see
Proposal Three).

1
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Nominees for Directors

As a result of the passing of the Company’s founder, Dr. Felix Zandman, voting control over certain Company
securities previously beneficially owned by Dr. Zandman was transferred, as to certain of such securities, to his wife,
Mrs. Ruta Zandman, a member of our board of directors, who exercises sole voting control over such securities as the
nominating executrix of the estate of Dr. Zandman, and, as to certain of such securities, to Mrs. Zandman, Dr.
Zandman’s son, Mr. Marc Zandman, the Executive Chairman of our board of directors, our Chief Business
Development Officer, and President of Vishay Israel Ltd., and Dr. Zandman’s nephew, Mr. Ziv Shoshani, a member of
our board of directors, who each share control over such securities as a co-trustee of the trust holding such
securities.  In addition, at the time of his passing, a voting trust under which Dr. Zandman had voting power over
4,744,482 shares of Class B common stock owned by third parties terminated.  Of these shares, 1,153,322 shares of
Class B common stock were converted by third parties into shares of our common stock, while the balance remained
outstanding as shares of Class B common stock as of March 30, 2012 and may be voted by third parties, subject to the
right of Ruta Zandman to direct the voting of 2,402,549 of these shares under a separate voting agreement. The total
number of shares of our common stock and Class B common stock outstanding was 144,910,898 and 12,299,277,
respectively, at March 30, 2012. Ruta Zandman controls, solely or on a shared basis with Mr. Marc Zandman and Ziv
Shoshani, approximately 41.2% of the total voting power of our capital stock; Mr. Marc Zandman controls, solely or
on a shared basis with Ruta Zandman and Ziv Shoshani, approximately 29.9% of the total voting power of our capital
stock; and Ziv Shoshani controls, solely or on a shared basis with Ruta Zandman and Mr. Marc Zandman,
approximately 29.9% of the total voting power of our capital stock. While holders of our common stock and Class B
common stock vote together as a single class on most matters, including the election of directors, all of our current
directors received a majority of the votes cast by holders of common stock who are unaffiliated with the current Class
B stockholders when they last stood for election at an annual meeting of stockholders.

The nominees for election as Class III Directors for terms of three years, expiring at the 2015 annual meeting of
stockholders, are summarized as follows:

Name Age Director since
Marc Zandman
Executive Chairman of the Board of Directors, and
Chief Business Development Officer

50 2001

Ziv Shoshani
Chief Executive Officer and President of
Vishay Precision Group, Inc.

45 2001

Ruta Zandman
Director

74 2001

The nominee for election as a Class I Director for a term of one year, expiring at the 2013 annual meeting of
stockholders, is below:

Name Age Director since
Thomas C. Wertheimer
Former senior audit partner with
PricewaterhouseCoopers LLP

71 2004

In order to more evenly distribute the number of directors amongst our three classes of directors, our board of
directors reduced the number of our Class III directors by one directorship and increased the number of our Class I
directors by one directorship.  Mr. Wertheimer, currently a Class III director, is being nominated for a one year term to
fill the newly created Class I directorship.
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The Board of Directors recommends a vote FOR the election of three directors to hold office until 2015 and the
election of one director to hold office until 2013 (see Proposal One).

2
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Ratification of Appointment of Independent Registered Public Accounting Firm

The Audit Committee of the Board of Directors has determined to reappoint the public accounting firm of Ernst &
Young LLP as independent registered public accounting firm to audit our financial statements for the year ending
December 31, 2012, as well as to audit the effectiveness of our internal control over financial reporting.  Although
stockholder approval for the appointment of Ernst & Young LLP is not required, we are continuing our practice of
submitting the selection of the independent registered public accounting firm to stockholders for their
ratification.  The Board of Directors recommends a vote FOR the ratification of Ernst & Young as our independent
registered public accounting firm (see Proposal Two).

Approval of the Amended and Restated Vishay Intertechnology Section 162(m) Cash Bonus Plan

The Board of Directors has approved, and is proposing that the stockholders approve, an amendment and restatement
of the 162(m) Cash Bonus Plan to allow the Compensation Committee of the Board of Directors to designate senior
executives for the Plan and to determine the amount, term, and conditions of the bonuses awarded.  The 162(m) Plan
is intended to qualify as a “performance-based” plan under Section 162(m) of the Internal Revenue Code. To qualify
under Section 162(m), stockholder approval is required for any material amendment to the 162(m) Plan.  The Board of
Directors recommends a vote FOR the approval of the amended and restated Vishay Intertechnology Section 162(m)
Cash Bonus Plan.

ABOUT THE MEETING

Why did I receive these materials?

We hold a meeting of stockholders annually.  This year’s meeting will be held on May 24, 2012.  There will be several
items of business that must be voted on by our stockholders at the meeting, and our Board of Directors is seeking your
proxy to vote on these items.  This proxy statement contains important information about Vishay Intertechnology, Inc.
and the matters that will be voted on at the meeting.  Please read these materials carefully so that you have the
information you need to make informed decisions.  Throughout this proxy statement, we will refer to ourselves as
“Vishay Intertechnology, Inc.,” “Vishay,” “we,” “our,” or the “Company.”

What is a proxy?

A proxy is your legal designation of another person to vote the shares of stock that you own. The person you designate
to vote your shares is also called a proxy.  When you submit a proxy, the people named on the proxy card are required
to vote your shares at the annual meeting in the manner you have instructed.

What is the record date and why is it important?

The record date is the date used by our Board of Directors to determine which stockholders are entitled to receive
notice of, and vote on the items presented at, the annual meeting. Our Board established March 30, 2012 as the record
date for the 2012 annual meeting.

What is the difference between “Stockholders of Record” and “Beneficial Owners”?

If your shares are registered directly in your name with Vishay’s transfer agent, you are considered, with respect to
those shares, the “Stockholder of Record.” The proxy statement, annual report and proxy card have been sent directly to
you by Vishay.
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If your shares are held in a stock brokerage account or by a bank or other nominee, you are considered the “Beneficial
Owner” of shares held in street name. This proxy statement and annual report have been forwarded to you by your
broker, bank, or nominee who is considered, with respect to those shares, the stockholder of record. As the beneficial
owner, you have the right to direct your broker, bank, or nominee how to vote your shares by using the voting
instruction card included in the mailing or by following their instructions for voting.

Who can attend the meeting?

All stockholders as of the record date, or their duly appointed proxies, are invited to attend the meeting.

3
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What proposals will I be voting on and how does the Board of Directors recommend I vote?

The Board of Directors’ recommendations are set forth together with the description of each proposal in this proxy
statement.  In summary, the Board of Directors (which throughout this proxy statement we refer to as the “Board”)
recommends a vote:

•  FOR the election of three directors to hold office for terms of three years and the election of one director for a term
of one year until their successors are duly elected and qualified (see Proposal One); and

•  FOR the ratification of the appointment of Ernst & Young LLP as Vishay’s independent registered public
accounting firm for the year ending December 31, 2012 (see Proposal Two); and

•  FOR the approval of the amended and restated Vishay Intertechnology Section 162(m) Cash Bonus Plan.

Does Vishay have more than one class of stock outstanding?

We have two classes of stock outstanding, common stock and Class B common stock.  On the record date, there were
144,910,898 shares of common stock and 12,299,227 shares of Class B common stock outstanding and entitled to
vote.

What are the voting rights of each class of stock?

Each share of common stock will be entitled to one vote and each share of Class B common stock will be entitled to
10 votes with respect to each matter to be voted on at the annual meeting.

A list of stockholders entitled to vote at the annual meeting will be available for examination by Vishay’s stockholders
during ordinary business hours for a period of ten days prior to the annual meeting at the Company’s headquarters, 63
Lancaster Avenue, Malvern, PA 19355. A stockholder list will also be available for examination at the annual
meeting.

What constitutes a quorum?

A quorum is the minimum number of votes required to be present at the annual meeting to conduct business.  As set
forth in Vishay’s by-laws, the holders of a majority of the votes represented by the outstanding shares of common
stock and Class B common stock, voting together as a single class, present in person or represented by proxy, will
constitute a quorum for the transaction of business at the annual meeting.

How are abstentions and broker non-votes considered?

Shares represented by proxies that are properly marked “ABSTAIN” will be counted for purposes of determining the
presence of a quorum at the annual meeting.  Abstentions are regarded as voted shares and will have the same effect as
a vote “AGAINST” Proposals Two and Three. Abstentions will have no effect on the election of directors under
Proposal One.

Brokers holding shares for beneficial owners in street name must vote those shares according to specific instructions
they receive from the beneficial owners.  If instructions are not received, brokers may only vote the shares, in their
discretion, on matters for which they are not precluded from exercising their discretion by the rules of the New York
Stock Exchange (“NYSE”).  Under the NYSE rules, a broker is permitted to vote shares on routine matters, which
include ratifying the appointment of independent auditors but do not include the election of directors or stockholder
proposals.  Accordingly, brokers may vote in their discretion only on Proposals Two and Three.
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A broker “non-vote” occurs when a broker holding shares for a beneficial owner does not vote on a particular proposal
because the broker does not have discretionary voting power with respect to that item and has not received
instructions from the beneficial owner.  Broker non-votes will be counted in determining whether there is a quorum at
the annual meeting but will not be regarded as voted shares. Because the Company has a plurality voting standard for
the election of directors, and because the other proposals will be determined by a majority of votes cast, broker
non-votes will have no effect on the outcome of the vote on any of the proposals.

4
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What vote is required to approve each proposal?

Assuming a quorum is present, the vote required and method of calculation for the proposals to be considered at the
annual meeting are as follows:

•  Proposal One.  The election of three directors to hold office for terms of three years and the election of one director
to hold office for a term of one year or until their successors are duly elected and qualified requires a plurality of the
votes of the shares of common stock and Class B common stock, voting together as a single class, present in person
or represented by proxy and voted on the election of directors.

•  Proposal Two. The ratification of the appointment of Ernst & Young LLP as Vishay’s independent registered public
accounting firm for the year ending December 31, 2012 requires the affirmative vote of holders of a majority of the
votes of the shares of common stock and Class B common stock, voting together as a single class, present in person
or represented by proxy and voted.

•  Proposal Three. The approval of the amended and restated Vishay Intertechnology Section 162(m) Cash Bonus
Plan requires the affirmative vote of holders of a majority of the votes of the shares of common stock and Class B
common stock, voting together as a single class, present in person or represented by proxy and voted.

How do I vote my shares? Can I vote electronically?

Please complete, date, and sign the enclosed proxy card and return it without delay in the enclosed envelope, which
requires no additional postage if mailed in the United States.

If you are enrolled in our electronic proxy materials delivery service and received these proxy materials via the
Internet, you will need to follow the procedures for online voting in order to vote your shares. 

The shares represented by the accompanying proxy will be voted as directed with respect to each of the proposals set
forth in the proxy statement, OR, if no direction is indicated, at the recommendations of the Board of Directors.

You may either vote “FOR ALL” or “WITHHOLD” your vote for the election of the nominees as directors under Proposal
One, or you may vote for only some of the nominees. You may vote “FOR,” “AGAINST” or “ABSTAIN” on Proposals Two
and Three.

Whether or not you plan to attend the meeting, we strongly encourage you to vote by proxy prior to the meeting.

Can I change my vote after I return my proxy card?

Yes.  You may revoke your proxy at any time before it is voted at the annual meeting. In order to revoke your proxy,
you may either:

• sign and timely return another proxy card bearing a later date; or
• provide written notice of the revocation to Vishay's Corporate Secretary; or

• attend the annual meeting and vote in person

If your shares are held in a stock brokerage account or by a bank or other nominee, you must follow the instructions
provided by your broker, bank, or nominee on how to revoke your proxy.

Edgar Filing: VISHAY INTERTECHNOLOGY INC - Form DEF 14A

16



What will happen if I provide my proxy but do not vote on a proposal?

You should provide voting instructions for all proposals appearing on the proxy card. The persons named as proxies
on the enclosed proxy card will vote your shares according to your instructions. However, if you fail to provide
instructions on how you want your shares to be voted, properly signed and dated proxies will be voted in accordance
with the recommendation of the Board of Directors.

5
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What will happen if I do not provide my proxy?

If you are a stockholder of record, your shares will not be voted.

If you are the beneficial owner of shares held in street name, your broker, bank, or other holder of record might be
authorized to vote your shares on certain routine matters. The NYSE considers the ratification of the independent
registered public accounting firm and the approval of the 162(m) Plan to be routine matters. On those matters, your
broker or nominee can vote your street name shares on this item even though you have not provided voting
instructions, or chose not to vote your shares on those matters.

Who will verify the election results?

Vishay will appoint an inspector who will ascertain the number of shares outstanding and the voting powers of each,
determine the shares represented at the annual meeting and the validity of the proxies and ballots, count all votes and
ballots, determine and retain for a reasonable period a record of the disposition of any challenges made to any
determinations by such inspector, and certify a determination of the number of shares represented at the annual
meeting and his count of all votes and ballots.

Are there any stockholders who own more than 5% of Vishay’s shares or voting power?

Ruta Zandman controls, solely or on a shared basis with Mr. Marc Zandman and Ziv Shoshani, approximately 41.2%
of the total voting power of our capital stock; Mr. Marc Zandman controls, solely or on a shared basis with Ruta
Zandman and Ziv Shoshani, approximately 29.9% of the total voting power of our capital stock; and Ziv Shoshani
controls, solely or on a shared basis with Ruta Zandman and Mr. Marc Zandman, approximately 29.9% of the total
voting power of our capital stock. They intend to vote FOR ALL nominees, FOR Proposal Two, and FOR Proposal
Three.

According to filings made with the Securities and Exchange Commission (“SEC”), LSV Asset Management,
BlackRock, Inc., The Bank of New York Mellon Corporation, The Vanguard Group, and Dimensional Fund Advisors
LP each own greater than 5% of Vishay’s outstanding common stock.  Additionally, Deborah Larkin, a private
stockholder, owns greater than 5% of our Class B common stock.  See “Security Ownership of Certain Beneficial
Owners and Management” for more information.  LSV Asset Management, BlackRock, Inc., The Bank of New York
Mellon Corporation, The Vanguard Group, Dimensional Fund Advisors LP, and Ms. Larkin have not indicated their
intentions to Vishay regarding matters to be voted on at the annual meeting.

Who paid to send me the proxy materials?

Vishay is required to make these materials available to you.  SEC rules require that we mail a notice to our
stockholders advising that our proxy statement, annual report to stockholders, electronic proxy card, and related
materials are available for viewing, free of charge, on the Internet. Stockholders may then access these materials and
vote over the Internet or request delivery of a full set of materials by mail or email. We have elected to utilize this
process for the 2012 annual meeting. We intend to begin mailing the required notice, called Notice of Internet
Availability of Proxy Materials, to stockholders on or about April 5, 2012. The proxy materials will be posted on the
Internet, at ir.Vishay.com, no later than the day we begin mailing the Notice.

Edgar Filing: VISHAY INTERTECHNOLOGY INC - Form DEF 14A

18


