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any, every Interactive Data File required to be submitted and posted pursuant to Rule 405 of Regulation S-T (§
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or a smaller reporting company.  See definitions of "large accelerated filer," "accelerated filer" and "smaller reporting
company" in Rule 12b-2 of the Exchange Act.  (Check one):

Large accelerated filer ý Accelerated filer ☐

Non-accelerated filer ☐Smaller reporting company ☐

Indicate by checkmark whether the registrant is a shell company (as defined in Rule 12b-2 of the Act). Yes ☐ No ý

The aggregate market value of the voting stock held by non-affiliates computed by reference to the price at which the
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DOCUMENTS INCORPORATED BY REFERENCE

Portions of the registrant's definitive proxy statement, which will be filed within 120 days of December 31, 2014, are
incorporated by reference into Part III.
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PART I

Item 1. BUSINESS

Our Business

Vishay Intertechnology, Inc. ("Vishay," the "Company," "we," "us," or "our") is a leading global manufacturer and
supplier of discrete semiconductors and passive components. Semiconductors include MOSFETs, diodes, and
optoelectronic components. Passive components include resistive products, capacitors, and inductors. Discrete
semiconductors and passive components are essential elements of virtually every type of electronic circuit. They
support the microprocessor chips and other integrated circuits ("ICs") that coordinate and control the functions of
electronic devices and equipment. We offer our customers "one-stop shop" access to one of the most comprehensive
electronic component product lines of any manufacturer in the United States, Europe, and Asia.

Our semiconductor components are used for a wide variety of functions, including power control, power conversion,
power management, signal switching, signal routing, signal blocking, signal amplification, two-way data transfer,
one-way remote control, and circuit isolation. Our passive components are used to restrict current flow, suppress
voltage increases, store and discharge energy, control alternating current ("AC") and voltage, filter out unwanted
electrical signals, and perform other functions. Our components are used in virtually every type of product that
contains electronic circuitry, in the industrial, computing, automotive, consumer, telecommunications, power supplies,
military, aerospace, and medical markets.

The Vishay Story

In the 1950's, the late Dr. Felix Zandman, Vishay's founder, was issued patents for his PhotoStress® coatings and
instruments, used to reveal and measure the distribution of stresses in structures such as airplanes and cars under live
load conditions. His research in this area led him to develop Bulk Metal® foil resistors – ultra-precise, ultra-stable
resistors with performance far beyond any other resistor available to date.

In 1962, Dr. Zandman, with a loan from the late Alfred P. Slaner, founded Vishay to develop and manufacture Bulk
Metal foil resistors. Concurrently, J.E. Starr developed foil resistance strain gages, which also became part of Vishay.
Throughout the 1960's and 1970's, Vishay established itself as a technical and market leader in foil resistors,
PhotoStress products, and strain gages. These products were included with the measurements and foil resistor
businesses that we spun off into an independent, publicly-traded company named Vishay Precision Group, Inc.
("Vishay Precision Group" or "VPG") through a tax-free stock dividend to our stockholders on July 6, 2010.

In 1985, Vishay began to expand its product line through various strategic acquisitions, including the resistor
companies Dale Electronics, Draloric Electronic, and Sfernice. In the early 1990's, Vishay applied its acquisition
strategy to the capacitor market, with the major acquisitions of Sprague Electric, Roederstein, and Vitramon. In 2002,
Vishay acquired BCcomponents, the former passive components business of Philips Electronics and Beyschlag, which
greatly enhanced Vishay's global market position in passive components. Over the years, we have made several
smaller passive components acquisitions to gain market share, penetrate different geographic markets, enhance new
product development, round out our product lines, or grow our high margin niche businesses. These include
Electro-Films, Cera-Mite, and Spectrol in 2000; Tansitor and North American Capacitor Company (Mallory) in 2001;
the thin film interconnect business of Aeroflex in 2004; Phoenix do Brasil in 2006; the wet tantalum capacitor
business of KEMET Corporation in 2008; the resistor businesses of Huntington Electric in 2011; HiRel Systems in
2012; MCB Industrie in 2013; and Holy Stone Polytech in 2014.

In the late 1990's, Vishay began expanding its product lines to include discrete semiconductors. In 1998, Vishay
acquired the Semiconductor Business Group of TEMIC, which included Telefunken and an 80.4% interest in
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Siliconix, producers of MOSFETs, RF transistors, diodes, optoelectronics, and power and analog switching integrated
circuits. Vishay's next semiconductor acquisition came in 2001, with the purchase of the infrared components business
of Infineon Technologies, which was followed the same year by Vishay's acquisition of General Semiconductor, a
leading global manufacturer of rectifiers and diodes. In 2005, Vishay made a successful tender offer for the minority
interest in Siliconix. In 2007, Vishay acquired the Power Control Systems business of International Rectifier, further
enhancing our product offerings. These acquisitions propelled Vishay into the top ranks of discrete semiconductor
manufacturers.  In 2014, Vishay increased its position in optoelectronic sensors through its acquisition of Capella, a
fabless IC design company specializing in optoelectronic components.

We continue to implement the vision, strategy, and culture articulated by Dr. Zandman as we continue to work
tirelessly to enhance value for our stockholders.

Vishay was incorporated in Delaware in 1962 and maintains its principal executive offices at 63 Lancaster Avenue,
Malvern, Pennsylvania 19355-2143. Our telephone number is (610) 644-1300.
5
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Our Competitive Strengths

Global Technology Leader

We were founded based on the inventions of Dr. Felix Zandman and we continue to emphasize technological
innovation as a driver of growth. Many of our products and manufacturing techniques, technologies, and packaging
methods have been invented, designed, and developed by Dr. Zandman, our engineers, and our scientists. We are
currently a worldwide technology and market leader in wirewound and other power resistors, leaded film resistors,
thin film SMD resistors, wet and conformal-coated tantalum capacitors, capacitors for power electronics, power
rectifiers, low-voltage power MOSFETs, and infrared components.

Research and Development Provides Customer-Driven Growth Solutions

We maintain strategically placed application and product support centers where proximity to customers and our
manufacturing locations enables us to more easily gauge and satisfy the needs of local markets. The breadth of our
product portfolio along with the proximity of our field application engineers to customers provides increased
opportunities to have our components selected and designed into new end products by customers in all relevant market
segments. We also maintain research and development personnel and promote programs at a number of our
production facilities to develop new products and new applications of existing products, and to improve
manufacturing processes and technologies. We plan to grow our business and increase earnings per share, in part,
through accelerating the development of new products and technologies and increasing design-in opportunities by
expanding our technical resources for providing solutions to customers.

Operational Excellence

We are a leading manufacturer in our industry, with a broad product portfolio, access to a wide range of end markets
and sales channels, and geographic diversity. We have solid, well-established relationships with our customers and
strong distribution channels. Our senior management team is highly experienced, with deep industry knowledge. Over
the past two decades, our management team has successfully restructured our company and integrated several
acquisitions. We can adapt our operations to changing economic conditions, as demonstrated by our ability to remain
profitable and generate cash through the volatile economic cycle of the recent past.

Broad Market Penetration

We have one of the broadest product lines of discrete semiconductors and passive components among our
competitors. Our broad product portfolio allows us to penetrate markets in all industry segments and all regions,
which reduces our exposure to a particular end market or geographic location. We plan to grow our business and
increase earnings per share, in part, through improving market penetration by expanding manufacturing facilities for
our most successful products, increasing technical resources, and developing markets for specialty products in Asia. 
Our net revenues for the following applicable periods were attributable to customers in the following regions:

Years Ended
December 31,
2014 2013 2012

Asia 39% 38 % 37 %
Europe 37% 37 % 37 %
Americas 24% 25 % 26 %

The share of net revenues by end market was as follows:
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Years Ended
December 31,
2014 2013 2012

Industrial 34% 29 % 29 %
Automotive 24% 21 % 20 %
Telecommunications 10% 11 % 11 %
Computing 9 % 13 % 15 %
Consumer Products 9 % 8 % 7 %
Power Supplies 5 % 8 % 7 %
Military and Aerospace 5 % 6 % 7 %
Medical 4 % 4 % 4 %
6
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Strong Track Record of Growth through Acquisitions

Since 1985, we have expanded our product line through various strategic acquisitions, growing from a small
manufacturer of precision resistors and resistance strain gages to one of the world's largest manufacturers and
suppliers of a broad line of electronic components. We have successfully integrated the acquired companies within our
existing management and operational structure, reducing selling, general, and administrative expenses through the
integration or elimination of redundant sales and administrative functions, creating manufacturing synergies, while
improving customer service. We plan to grow our business and increase earnings per share, in part, through targeted
acquisitions. We often target high margin niche business acquisitions, such as Huntington Electric, HiRel Systems,
and MCB Industrie, we acquired in 2011, 2012, and 2013, respectively.  In 2014, we made strategic acquisitions of
Holy Stone Polytech and Capella, a fabless IC design company specializing in optoelectronic products.  The
technology and design capabilities acquired in these acquisitions are expected to drive growth of our tantalum
capacitor and optoelectronic components businesses.  These acquisitions accounted for 4.8% of 2014 revenues.

Strong Free Cash Flow Generation

We refer to the amount of cash generated from operations in excess of our capital expenditure needs and net of
proceeds from the sale of assets as "free cash." Due to our strong operational management, cost control measures,
efficient capital expenditures, broad product portfolio, and strong market position, we have generated positive "free
cash" in each of the past 18 years and "free cash" in excess of $80 million in each of the past 13 years. We expect the
benefits of our restructuring and other cost cutting measures in prior periods and continued cost control activities (see
"Cost Management" included in Item 7, "Management's Discussion and Analysis of Financial Condition and Results
of Operations") to contribute to our "free cash" generation going forward.

Financial Strength and Flexibility

As of December 31, 2014, our cash and short-term investment balance exceeded our debt balance by $652 million. 
We also maintain a credit facility, which provides a revolving commitment of up to $640 million through August 8,
2018, of which $432 million was available as of December 31, 2014.  Our net cash position and short-term investment
balance, available revolving commitment, and strong "free cash" flow generation provide financial strength and
flexibility and reduce our exposure to future economic uncertainties.

Our Key Challenges

Economic Environment

Our business and operating results have been and will continue to be impacted by the global economy and the local
economies in which our customers operate. Our revenues are dependent on end markets that are impacted by
fluctuating consumer and industrial demand, and our operating results can be adversely affected by reduced demand in
those markets.

Competition

Our business is highly competitive worldwide, with low transportation costs and few import barriers. Our major
competitors, some of which are larger than us, have significant financial resources and technological capabilities. To
continue to grow our business successfully, we need to continually develop, introduce, and market new and innovative
products, modify existing products, respond to technological change, and customize certain products to meet customer
requirements.

Continuous Innovation and Protection of Intellectual Property
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Our ability to compete effectively with other companies depends, in part, on our ability to maintain the proprietary
nature of our technology. Although we have been awarded, have filed applications for, or have licenses to use,
numerous patents in the United States and other countries, there can be no assurance concerning the degree of
protection afforded by these patents or the likelihood that pending patents will be issued.

Continuing to Grow through Acquisitions

Our long-term historical growth in revenues and net earnings has resulted in large part from our strategy of growth
through acquisitions. For this strategy to remain successful, we need to continue to identify attractive and available
acquisition candidates, complete acquisitions on favorable terms, and integrate new businesses, manufacturing
processes, employees, and logistical arrangements into our existing management and operating infrastructure.

For a more detailed discussion of the risks and uncertainties inherent in our business, which could materially and
adversely affect our business, results of operations or financial condition, see "Risk Factors" in Item 1A.
7
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Key Business Strategies

Since our first acquisition in 1985, we have pursued a business strategy that principally consists of the following
elements:

Invest in Innovation to Drive Growth

We plan to continue to use our research and development ("R&D"), engineering, and product marketing resources to
continually roll out new and innovative products. As part of our plan to foster intensified internal growth, we have
increased our R&D and engineering technical staff by approximately 20% since 2009 and plan to further increase it. 
In addition, we are increasing our technical field sales force in Asia by about 25% to increase opportunities to
design-in our products in local markets. Our ability to react to changing customer needs and industry trends will
continue to be key to our success.  We intend to leverage our insights into customer demand to continually develop
new innovative products within our existing lines and to modify our existing core products to make them more
appealing, addressing changing customer needs and industry trends.

We are directing increased funding and are focusing on developing products to capitalize on the connectivity,
mobility, and sustainability growth drivers of our business.

Cost Management

We place a strong emphasis on controlling our costs. We focus on controlling fixed costs and reducing variable costs.
When our ongoing cost management activites are not adequate, we take actions to maintain our cost competitiveness
including restructuring our business to realign our labor distribution.

Growth through Strategic Acquisitions

We plan to continue to expand within the electronic components industry, through the acquisition of other
manufacturers of electronic components that have established positions in major markets, reputations for product
innovation, quality, and reliability, strong customer bases, and product lines with which we have substantial marketing
and technical expertise.

Customer Service Excellence

We maintain significant production facilities in those regions where we market the bulk of our products in order to
enhance the service and responsiveness that we provide to our customers. We aim to further strengthen our
relationships with customers and strategic partners by providing broad product lines that allow us to provide "one-stop
shop" service, whereby they can streamline their design and purchasing processes by ordering multiple types of
products.

Our growth plan was designed based on the tenets of the key business strategies listed above.
8
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Products

We design, manufacture, and market electronic components that cover a wide range of functions and technologies.
Our product portfolio includes:

MOSFETs Segment Resistors & Inductors Segment
MOSFETs Film Resistors
• Low-Voltage TrenchFET® Power MOSFETs • Metal Film Resistors
• Medium-Voltage Power MOSFETs • Thin Film Resistors
• High-Voltage Planar MOSFETs • Thick Film Resistors
• High-Voltage Super Junction MOSFETs • Power Thick Film Resistors
• Automotive-Grade MOSFETs • Metal Oxide Film Resistors
ICs • Carbon Film Resistors
• Power Management and Power Control ICs Wirewound Resistors
• Smart Load Switches • Vitreous, Cemented, and Housed Resistors
• Analog Switches and Multiplexers • Braking and Neutral Grounding Resistors

• Custom Load Banks
Diodes Segment Power Metal Strip® Resistors
Rectifiers Battery Management Shunts
• Schottky Rectifiers Crowbar and Steel Blade Resistors
• Ultra-Fast Recovery Rectifiers Thermo Fuses
• Standard and Fast Recovery Rectifiers Chip Fuses
• High-Power Rectifiers/Diodes Pyrotechnic Initiators / Igniters
• Bridge Rectifiers Variable Resistors
Small-Signal Diodes • Cermet Variable Resistors
• Schottky and Switching Diodes • Wirewound Variable Resistors
• Zener Diodes • Conductive Plastic Variable Resistors
• Tuner/Capacitance Diodes • Contactless Potentiometers
• Bandswitching Diodes • Hall Effect Position Sensors
• RF PIN Diodes • Precision Magnetic Encoders
Protection Diodes Networks/Arrays
• TVS Diodes or TRANSZORB® (uni-directional, bi-directional) Non-Linear Resistors
• ESD Protection Diodes (including arrays) • NTC Thermistors
Thyristors/SCR • PTC Thermistors
• Phase-Control Thyristors • Varistors
• Fast Thyristors Magnetics
IGBTs • Inductors
Power Modules • Wireless Charging Coils
• Input Modules (diodes and thyristors) • Transformers
• Output & Switching Modules (contain MOSFETs, IGBTs, and diodes) Connectors
• Custom Modules

Capacitors Segment
Optoelectronic Components Segment Tantalum Capacitors
Infrared Emitters and Detectors • Molded Chip Tantalum Capacitors
Optical Sensors • Molded Chip Polymer Tantalum Capacitor
Infrared Remote Control Receivers • Coated Chip Tantalum Capacitors
Optocouplers • Solid Through-Hole Tantalum Capacitors
• Phototransistor, Photodarlington • Wet Tantalum Capacitors
• Linear Ceramic Capacitors
• Phototriac • Multilayer Chip Capacitors
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• High Speed • Multilayer Chip RF Capacitors
• IGBT and MOSFET Driver • Disc Capacitors
Solid-State Relays Film Capacitors
LEDs and 7-Segment Displays Power Capacitors
Infrared Data Transceiver Modules Heavy-Current Capacitors
Custom Products Aluminum Capacitors

ENYCAPTM Energy Storage Capacitors

We promote our ability to provide "one-stop shop" service to customers, whereby they can streamline their design and
purchasing processes by ordering multiple types of products from Vishay. Our technical sales force consisting of field
application engineers offers customers the complete breadth of the Vishay portfolio for their applications. We aim to
use this broad portfolio to increase opportunities to have our components selected and "designed in" to new end
products.
9
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Product Segments

Our products can be divided into two general classes: semiconductors and passive components. Semiconductors are
sometimes referred to as "active components" because they require power to function whereas passive components do
not require power to function.  Our semiconductor and passive components products are further categorized based on
their functionality for financial reporting purposes.  See Note 15 to our consolidated financial statements for additional
information on revenues, income, and total assets by segment.

Semiconductors

Our semiconductor products include MOSFETs, Diodes, and Optoelectronic Components. Semiconductors are
typically used to perform functions such as switching, amplifying, rectifying, routing, or transmitting electrical
signals, power conversion, and power management.

MOSFETs Segment

Our MOSFETs business includes both the commodity and non-commodity markets in which we believe that we enjoy
a good reputation and strong brand recognition (Siliconix). MOSFETs function as solid-state switches to control
power in multiple applications, including mobile phones, notebook and desktop computers, tablet computers, digital
cameras, televisions, DC/DC and AC/DC switch mode power supplies, solar inverters, automotive and industrial
systems. We are a leader in low-voltage TrenchFET MOSFETs and also offer high-voltage MOSFETs. Our
MOSFETs product line includes low- and medium-voltage TrenchFET MOSFETs, high-voltage planar MOSFETs,
high voltage Super Junction MOSFETs, power integrated circuits (power ICs), and integrated function power devices.
We are one of the technology leaders in MOSFETs, with a tradition of innovation in wafer design, packaging, and
performance.

Diodes Segment

Our Diodes business is a solid business with a strong market presence in both the commodity and non-commodity
markets. The products that comprise our Diodes business represent our broadest product line and include rectifiers,
small signal diodes, protection diodes, thyristors/SCRs and power modules. The primary application of rectifiers,
found inside the power supplies of virtually all electronic equipment, is to derive DC power from the AC supply.
Vishay is the worldwide leader in rectifiers, having a broad technology base and a good position in automotive,
industrial, computing and consumer markets. Our rectifier innovations include TMBS® using Trench MOS barrier
Schottky rectifier technology, which reduces power loss and improves the efficiency of end systems and eSMP®, the
best in class high-current density surface mount packages. Our wide selection of small signal diodes consist of the
following functions: switching, tuning, band-switching, RF attenuation and voltage regulation (Zener). They are
available in various glass and plastic packaging options and generally are used in electronic circuits, where small
currents and high frequencies are involved. Vishay is also one of the market leaders for TVS (transient voltage
suppressor) diodes. The portfolio of protection diodes includes ESD protection and EMI filter. Our thyristors or SCR
(silicon-controlled rectifiers) are very popular in the industrial high-voltage AC power control applications. The fast
growing markets of solar inverter and HEV/EV are the focus of our power modules business (IGBT or MOSFET
modules). These modules can be customized to fit in different customer design requirements.

Optoelectronic Components Segment

Our Optoelectronic Components business has a strong market presence in both the commodity and non-commodity
markets. Optoelectronic components emit light, detect light, or do both. Our broad range of standard and customer
specific optoelectronic components includes infrared ("IR") emitters and detectors, IR remote control receivers,
optocouplers, solid-state relays, optical sensors, light-emitting diodes ("LEDs"), 7-segment displays, and IR data
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transceiver modules (IrDA®). Our IR remote control receivers are designed for use in infrared remote control, data
transmission, and light barrier applications in end products including televisions, set-top boxes, notebook computers,
and audio systems. We are the leading manufacturer of IR remote control receivers. Our optocouplers electrically
isolate input and output signals. Uses include switch-mode power supplies, consumer electronics, telecommunications
equipment, solar inverters, and industrial systems. Our IR data transceiver modules are used for short range, two-way,
high-speed, and secure wireless data transfer between electronic devices such as home medical appliances, mobile
phones, industrial data loggers, and metering. Our optical sensors product line was considerably strengthened by our
acquisition of Capella in 2014.  Our optical sensors products include ambient light sensors, optical encod
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