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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

WASHINGTON, D.C. 20549-3010

DIVISION OF
CORPORATION FINANCE

March 23, 2009

Abbe L. Dienstag
Kramer Levin Naftalis & Frankel LLP
1177 Avenue of the Americas
New York, NY 10036-2714

Re: Vishay Intertechnology, Inc.
Incoming letter dated January 23, 2009

Dear Mr. Dienstag:

This is in response to your letter dated January 23,2009 concerning the
shareholder proposal submitted to Vishay by Paul Eisenman. We also have received a
letter from the proponent dated February 10, 2009. Our response is attached to the
enclosed photocopy of your correspondence. By doing this, we avoid having to recite or
summarize the facts set forth in the correspondence. Copies of all of the correspondence
also will be provided to the proponent.

In connection with this matter, your attention is directed to the enclosure, which
sets forth a brief discussion of the Division's informal procedures regarding shareholder
proposals.

Sincerely,

 
Heather L. Maples
Senior Special Counsel

Enclosures

cc:  
 

 *** FISMA & OMB Memorandum M-07-16 *** 



March 23, 2009

Response of the Offce of Chief Counsel
Division of Corporation Finance

Re: Vishay Intertechnology, Inc.
Incoming letter dated January 23, 2009

The proposal requires the board of directors to make an irrevocable offer within
45 days to repurchase and cancel any or all of the company's class B shares in exchange
for per share consideration of2.5 shares of the company's publicly traded common stock.

There appears to be some basis for your view that Vishay may exclude the
proposal under rule 14a-8(i)(7), as relating to its ordinary business operations
(i.e. the repurchase of Vis hay securities). Accordingly, we will not recommend
enforcement action to the Commission ifVishay omits the proposal from its proxy
materials in reliance on rule 14a-8(i)(7). In reaching this position, we have not found it
necessary to address the alternative basis for omission upon which Vishay relies.

Sincerely,

 
Carmen Moncada-Terry
Attorney-Adviser



DIVSION OF CORPORATION FINANCE
 
INORM PROCEDURS REGARING SHARHOLDER PROPOSALS
 . 

The Division of Corporation Finance believes that its responsibilty with respect to 
. ma.tters arsing under Rule 14a-8 (17 CFR 240. 
 14a-8), as with other matters under the prQxy 

rules, is to aid those who must comply with the tiile by offerig informal advice and 
 suggestions 
and to determine, intially, whether or not it may be appropriate in a parcular matter to .
 

recommend enforcement action to the Commssion. In connection with a shareholder proposal 
under Rule 14a-8, the Division's staff considers the infonmition fuished to it by the Company 
in support of its intention to exclude the proposals from the Company's proxy materials, as well
as any information fushed by the proponent or the proponent's representative. 

Although Rule 14a-8(k) does not require any communcations from shareholders 

to the


Commission's sta.ff, the staffwil always consider information concerng alleged violations of 
, the statutes admstered by-the Commssion? includitg arguent as to whether or not activities 

proposed to be taken would be Violative of the statute or nile involved. The receipt by the staff 
. of such inormation, however, should not be constred as changig the staff s inormal, 
procedures and proxy review into a formal or adversar procedure. .
 

. It is iIportant to. note that the stafrs and Commssion's no-action responses to
 

Rule 14a-8(j 
 submissions reflect otly informal views. The detennations reached in these no­
action letters do not and canot adjudicate the merits 'of a company's position with respect to the
 

proposal. Only 
 a cour such as' a U.S. Distrct Cour can decide whether a company is obligated 
. to include shareholder proposals in its pro~ymaterials~ Accordigly-a discretionar . 
determation not to recommend or take Commssion enforcement action,. does not preclude a 
proponent, or any shareholder .of a company, from pursuing any rights he or she may have againt 
the company in cour,. should the management omit the proposal from 
 the company's proxy

material.
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From: cmnctr (  

Sent: Tuesday, February 10, 2009 2:25 PM

To: shareholderproposals

Subject: Shareholder Proposal of Paul Eisenman

PAUL  
 

 
 

Februar 10,2009

By E-Mail shareho1derproposals(£sec. gov

Office of the Chief Counsel .
Division of Corporation Finance
Securties and Exchange Commission
100 F Street NE
Washington, DC 20549

Re: Shareholder Proposal of Paul Eisenman

Dear Sirs:

I am in receipt of a copy of a letter to you dated January 23, 2009 from Abbe L. Dienstag,
which he did not bother to send to me until two days after he sent it to you. Mr. Dienstag, on behalf of
Vishay Intertechnology, Inc. ("Vishay"), has objected to my shareholder proposal, a copy of which Mr.
Dienstag anexed to his letter of Januar 23,2009.

Vishay objects to my proposal on two grounds. First that it is excludable because
purortedly it is improper under state law and second, because it deals with matters relating to the
company's ordinar business. operations.

I am not a lawyer so I must place my trust in the Securities and Exchange Commssion
("SEC") to evaluate Mr. Dienstag's objections as a matter oflaw. However, you do not have to be a
lawyer to understand that Vishay's objections make no sense.

Essentially, Vishay's first position is that Delaware law places the management of the
corporation in the hands of the board of directors and that SEC has no choice but to defer to the board of
directors with respect to any shareholder proposal put forward. Obviously, that makes no sense,
especially in this case. Felix Zandman, who admittedly controls Vishay through his ownership or
control of the Class B shares (see, Vishay's 10K), controls the election of all directors as welL. If the
SEC were to permit Vishay to exclude a shareholder proposal on this basis, what the SEC would be
condoning is all controlling shareholders being able to block any shareholder proposal that would limit
their power because they control the board of directors and, therefore, the board's exercise of the

2/1012009

*** FISMA & OMB Memorandum M-07-16 *** 

*** FISMA & OMB Memorandum M-07-16 *** 



Page 2 of2 

authority to determine whether any proposal to limit the controlling shareholder's power is submitted to 
the shareholders. Guess what a controlling shareholder is going to do in that situation. 

. The basis of Vis hay's second objection is that my proposal purortedly relates to ordinar 
business operations. That objection makes no sense either. My proposal is that the company offer to 
exchange normal common shares for vote enhanced common shares for the purpose of limiting the 
power of the controlling shareholder. Clearly, that is not withi the ordinar business operation of 
Vishay. It is a matter that is important to each and every shareholder that should be decided at a 
shareholder level not at a board level, especially in this case. 

Therefore, I respectfully request that the SEC not grant Vishay's request to exclude my 
proposal from its 2009 proxy materials and that, if they do so, the SEC bring an immediate enforcement 
action against Vishay to compel the inclusion of such proposal inVishay's 2009 proxy materials. 

Very trly yours,
 

Paul Eisenman 

2/10/2009
 



KRAMER LEVIN NAFTALIS & FRANKEL LLP
 
Ari Edelman, Esq. 
Phone: 212-715-9341 
Fax: 212-715-8062 
aedelman~kramerlevjn.com 

January 26, 2009 

By Federal Express 

Office of the Chief Counsel 
Division of Corporation Finance 
Securities and Exchange Commission 
1 00 F Street NE . ~-: 

., 

Washington, D.C. 20549 
_.­

.' 

r...:~ 

Re: Shareholder Proposal of Paul Eisenman
 

~ .1 

r.._.) 
\...~Ladies and Gentlemen: 

On January 23, 2009, we filed electronically the enclosed letter on behalf of 

our client, Vishay Intertechnology, Inc. Enclosed please find a hard copy of such filing. 

Please feel free to contact me should you have any questions or comments 

regarding the above-referenced matter. 

Very truly yours, 

(~ ç 1 t/i-l-~ 
Ari Edelman, Esq. 

KLJ 2ó984t1V7 AVENUE OF llEAMERCA NEWYORK NY 10036-2714 PHONE 212.715.9100 FAX 212.715.800 WW.KRERN.COM 

ALO AT 47 AVEE HOCE 75008 PARS FRACE 



KRAMER LEVIN NAFT ALIS & FRANKEL LLP 

ABBE L DIENSTi\C
 

PAlTNER 

PHONE 212-715-9280 

FAX 212-15-000
 

i\D1ENSTi\CrèKRlEV1N.COM 

Janua 23, 2009 

Bv E-Mail 

CounlOfce of the Chief 


Division of Corporaon Finace 
Securities and Exchage Commssion 
100 F Street NE 
Washington, D.C. 20549 
shaeholderproposal~sec.gov 

Re: Shaeholder Proposal of Pau Eisnm 

Ladies and Gentlemen: 

Our client, Vishay lntertchnology, Inc. (the "Company"), has received from Paul 
Eisenman a shaholder proposal and supportng staements for inclusion in the Company's 
proxy statement and form of proxy for its 2009 Anual Meetng of Shareholders. The Company 
believes that it properly may omit the proposal from its proxy materials for the reasons discussed 
-in ths request letter. 

On behaf of the Company, we respectflly request confirmation that thethe staf of 


Division of Corporaton Finance wil not recommend any enorcement action to the Securties 
and Exchange Commission if the Company excludes the proposal from its proxy materials, in 
reliance on those provisions of Rule i 4a-8 under the Securties Exchange Act of i 934, as 
amended, discussed below. .
 

Put to Rule 14a-8G) under the Exchage Act, we ar sendig tody a copy of ths
 

lettr and its atthments to the proponent as notice of 
 the Company's intention to omit the 
proposal from its proxy materials. 

Mr. Eisenman's leter of 
 Deceber 17,2008, together with related correspndence, is 
attched as Appendi I to this let.
 

The Proposal 

The proposal diects the Company's Board of Directors to offer to repurhase all of the 
issued and outsandig shares ofthe Company's Clas B Common Stock with 45 days of the 
adoption of the proposal, in exchage for 2.5 shaes of the Company's Common Stock. Such 
offer shall expire 30 days from the date of the offer. 

117i AVENUE OFTHE AMERICA NöllYOI\K NY 10036-2714 PHONö 212.715.9100 FAX 212.715.8000 WWIUMMElLEVI¡'.COM 

ALSO AT 47 AVENUE HOCHE 750081'ALlS FRANCEKU 258890.1 



KRAMER LEVIN NAFTALIS & FRANKEL LLP
 

Offce of the Chief Counsel 
Division of Corporaon Finance 
Janua 23,2009
 

Page 2 

Bases for Exclusion of Proposal from Proxy Materials 

1. The proposal is excludable uDder Rule 14a-8(i)(1) because it is improper
 

uDder state law. 

We are of the opinon that the proposal may be properly omitted from the Company's 
proxy materials becae it is improper imder state law, in violation of Rule 14a-8(i)(1). 

Rule 14a-8(i)(1) provides th an issuer may exclude a proposa from its proxy materials
 

"(i)f the proposa is not a proper subject for action by shareholders under the laws of the 
jursdiction of the company's organization:' The Company is incorporated under the laws of the 

to, theState of Delawar. The proposal was not drafed as a request of, or recommendation 


Diecors, but rather mandates action by the Company's Boar ofCompany's Board of 

the State of
Directors, which is improper under the laws of Delaware. 

As a general mattr, the diecors of a Delaware corpration are vested with the power 
the corpraton. Section 141(a) of theand authority to manage the business and afairs of 


Delawar General Coipration Law provides, in pertinent par: "The business and affairs of 
every corpration organzed under ths chapter shall be maaged by or under the direction of a 
board of dirctors, except as may be otherwise provided in this chapter or in its cerficate of 
incorporation." The Delaware Supreme Cour descrbed this grat of power as follows: "A 
cardinal precept of the General Corporation Law of the State of Delaware is tht directors, rather 
thn shareholder, manage the business and affairs of the corpration." Aronson v. Lewis, 473 

A.2d 805, 811 (Del. 1984). 

The Delaware Chancery Cour ha stated that the rationale behid this prciple is as 
follows: "Stockholders are the equitable owners of the corporation's assets. However, the 

corporation is the legal owner of its property and the stockholders do not have any specific 
theinterest in the assets of the corpration. Intead, they have the right to share in the profits of 


compay and in the distrbution of its assets on liquidation. Consistent with this division of 
interest, the directors raer than the stockholders mange the business and afs of the 
corporation and the directors, in caring out their duties, act as fiduciares for the company and 
its stockholders." Norte & Co. v. Manor Healthcare Corp., 1985 DeL. Ch. Lexis 526 (citations 
omitted). 

The sta has consistently acknowledged that shaholder mandates that intrude on the 
authority of a compay's board of directors are propely excludable under Rule 14a-8(i)(I). See, 
e.g., Cambridge Heart, Inc. (Marh 25, 2008) (proposal to amend the issuer's cerficate of
 

incorpratiòn); PG&E Corp. (March 7, 2008) (proposal to require the chief executive offcer to 
disclose anualy his contrbutions to the company's operations); MGM Mirage (Febru 6, 

KL2258839O.1 



KRAMER 'LEVIN NAFTALIS & FRANKEL LLP
 

Offce of the Chief Counsel 
Division of Corporation Finace 
Janua 23, 2009 
Page 3
 

2008) (proposal to pay dividends). We submit, therefore, that the subject proposal may be 
Rule 14a-8(i)(I).\omitted from the Compay's proxy materials on the basis of 


2. The proposal is excludable under Rule 14a-8(i)(7) because it deals with
 

matters relating to the Company's ordinary business operations. 

The proposal may be properly omitted from the Company's proxy materials in 
accordace with Rule i 4a-8(i)(7), which provides that a sharholder proposal may be omitted if 
it "deals with a matter relating to the company's ordina business operations." In Exchange Act 
Release No. 34-40018 (May 21, 1998), the Commssion explained that the ordinar business 
operations exclusion is concerned with ''te degre to which the proposa seeks to 'micro 
mange' the company by probing too deeply into matters of a complex natue upon which 
shareholders, as a group, would not be in a position to make àn inonned judgment. Th 
consideration may come into play in a number of circumstance, suh as where the proposa 
involves intrcate detal or seeks to impose specific tie-fres or methods for implementing 
complex policies." 

The proposal relates to the implementation of a stock repurchase, including the ters,
 

conditions and mechaics of such repurhase, which the staff has repeatedly held to be ordinar 
coure activity in respect of which proposals may be excluded under Rule 14a-8(i)(7). See 
Medstone International, Inc. (May 1,2003) (proposal to repurhase a certain amount of shaes at 
a specified price); Apple Computer, Inc. (March 3, 2003) (proposal to amend a stock repurchae

the progr); 
the issuer's preferrd 

plaI by establishi specified proceures for the design and implementation of 


Cleco Corporation (Januay 21,2003) (proposal to redeem all shars of 


stock); LTV Corp. (Febru 7, 2000) (proposal involving a repurchase program, including 
specific prces and amounts); Food Lion. Inc. (January 22,1996) (proposal to amend a stock 
repurhase plan to acclerate and expand the amount of stock repurchased); Clothestime inc. 

(March 13, 1991) (proposal involving specific terms and conditions for a sha repurchase
progr). 

The proposal here underscores the problem with proxy mateals' becoming a platform 
for intrion into the maagement fuction of a company's board of directors.
 

We understad that the sta may permit a proponent to revise a proposal that is excludable 
Rule 14a-8(a)(i)(l) so that it constitutes a recommendation or requeSt, rather 

than a direcion, to the board of dirctors. Staf Legal Bulletin No. 14 §D.5 (July 13,2001). 
on the basis of 


Deember 23,2008 the proponent was 
alerted to the Rule 14a-8(i)(1) defect in his proposal and was given the opportnity to remedy 
this defect. By his letter of Januar 7, 2009, the proponent expressly declined to do so. 

We note in ths regard, however, that by our letter of 


KLZ:iS8390.7 



KRAMER LEVIN NAFTALIS & FRANKEL LLP
 

Offce ofthe Chief COWlsel
 

Division of Corporation Finance 
Janua 23,2009
 

Page 4 

The Company has had a dual clas capita stcture since 1987. The considerations for 
implementing and maitang such a stctue are complex and involve issue of governance, 
share value, taeover protections, the continuing vision and importce to the Company of the 

the Class B Common Stock, the rights andCompany's founder, who is the pricipal holder of 


the Common Stock holders and the Clas B Common Stock holders, the costs ofexpectations of 


unwiding the dua class capital strctue and the lack of any assm-ance that the holders of the
 

Class B Coqion Stock would agree to paricipate in a trction that would divest them of 
their shes of Class B Common Stock. Nonetheless, the proponent would impose on the
 

Company's Board a detaled and time-specific progr for elimnating the shares of the 
Company's Clas B Common Stock, includng­

. a specific time-fre for commencing an offer to acquire the shares of the Class B
 

the proposed resolution;Common Stock. which would be 45 days frm the adoption of 


. a specific time-frame for keeping the offer open. which would be 30 days from the date
 

of commenceent; and 

. a specific ratio of exchange, which would be 2.5 shares of Common Stock for each share
 

of Class B Common Stock. 

The proposal would appear to implicate precisely the concerns of the Commssion tht underlie 
the Rule 14a-8(i)(7) exclusion. The proposal both "involves intrcate detail" and "seeks to 
impose speific time-frames or methods for implementig complex policies." 

Astronics Corporation (March 2, 2001) is directly on point. In that lett, a shareholder 
the outstading shares of the issuer's class B common 

stock and their conversion on a one-for-one basis into the issuer's class A common stock. The 
class B common stok was held pricipaly by management and had ten votes per shar. while 

proposal sought the redemption orall of 


the class A common stock was held principally by non-mangement stokholder and had one 
vote per share. The staff agred that the proposal could be excluded under Rule 14a-8(i)(7). 

We subnlt, therefore, that the proposa may be omittd from the Company's proxy 
materials on the basis of Rule 14a-8(i)(7). 

Conclusion 

We respectfuly submit, for the foregoing reaons, tht the proposal may be omitted from 
the Company's proxy materials in accordace with Rules 14a-8(i)(1) and 14a-8(i)(7). We 
respectfuly reques that the sta confir that it will not recommend any enorcement action if 
the proposal is omitted from the Company's 2009 proxy materials. 

KL 2.88390.7 



KRAMER LEVIN NAFT ALIS & FRANKEL LLI' 

Offce of the Chief 
 Counsel 
Division of Corporation Finance 
Janua 23, 2009 
Page 5
 

If you have any questions regarding ths request or require additional information, please 
contact the undersigned at (212) 71 5-9280 or fax (212) 715-8000. 

Very trly yours,
~£f)~
Abbe L. Diensg 

cc: Mr. Paul Eisenman
 

Dr. Lior Yahalomi, Executive Vice President and CFO, Vishy Intertechnology, Inc. 
Wiliam Clancy, Corporate Secreta, Vishay Interthnology, Inc. 
Avner Lahat, Director of 
 Legal Services, Vishay Intertechnology, Inc. 

KL22SmOO.7 
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PAULmSENM 

*"" FI5MA & OMS Memorandum M-07-16'" 

Decebe 17,2008 

Bv Feder Ex 
Visba Intertbnology, Inc. 
63 LiJn ffghway
 
Malvee, PA 19355 -

Re: Sharholder Prosa for Vish Intehnology, Inc. 
Puant to SEC Rule 14a-8
 

Dear SirlMada: 

Delive herewith ar: 

(a) a Shaholder Prop for Vis Inrtology, Inc. submtt puruat to

SEe Rule 14a-8; and 

Shaholde for the Shaholder Proposa.(b) a Verificaon of 


~
 
Paul Eise 

Enclosu 

~c: Mr. Feli ~ Chain 
RogersMr. Wayn


Mr. Zvi Gi 
Dr. Ged Paul 
Mr. BliuHurtz 
Dr. Abram Ludomiki 
Mr. Mar 1. Solomo 
Mr. Zvi Shoshan
Mr. Thma C. Wer 
Mr. Ma Zaan 
Ms. RutZadm 
Ms. Babara J. Winlow
 
Ms. Debora La
 
Ms. Euge A. Am 
Mr. Ronald J. Stei Es.
 



REOLUTON 

RESOLVEDl th:
 

The Board of 
 Dirctor makes an irevocale offer with 45 
days oftle adoption of 
 this reslution to rehae and cancel the clas B 
shs issued to the Slaner faly, held in varou trts, includin a voting 
trst ofwluch Feli Zadman ha votig conl, but in which the Slaner 

adt childr have a beneficial interst. The consideration shan be 2.5 

sha of Vi shy publicly 1r common stock for each B share. The tota 
number of class B shas beefiy owned by the Slaner faly as of
 

4/16/07 was apptoxily 5,64,482 shaes. The offer wil expir 30 da 
frm the date of th offer.
 

DISCUSSION 

The intent of ths reoluton is to tae voti contrl oftb
 

Corporation away from Felix Zanan and tu it over to the publicly 
traded common shaholder. Vishay ha two classes of votig stock; (a) the 
publicly tred common (1 vot per share), approxitely 54% of the votg 
power and (b) the B shares (10 vote per shar), approxitely 46% of the 
voting power. Although Feli Zadman owns onIy 4.7% of the eqty of the 
Corporation, he esenaly has soe votig power over substatially all of 
the B shares and, thus, control of 
 the Corportion whch he ha used for his 
an his faly's beefit, to the detrment of the Slaers and other
 

sharholders by, for example: 

. Amended performançebased compenon plan for 
Zandman 

. Amendi his employment contrct to give himself a 
clai agat the Corporation thi could exceed $IB
 

(See, Form 14 A filed 4/16/08, p.38 .
 

.. Amendment to Company's cerficae to authorize new 
class C shar (10 shaes for one vot) withdra afer 
lawsuit (See, Form 14 A filed 5/4106) 

. Senior Execuve Phantom stock plan
 

. Staggerd Board which includs famiy members and
 

non-indepedent people
 



. . 
" 

As ofFebrai 25,2008, Vishay had approximately 14.35
 

million B shar outstadin. Felix Zaman and his :fy owned 
approxiately 8.71 miion B shars (4.6% of equity) and the Slan faly
 

owned approxitely 5.64 miion B sha. B sh ar exchageable for
 

publicly tred shas on a one for one bais at th opton of the owner. 
Ther are 172 mion publicly trded ~s outsin.
 

This resluon would compel the Coraton to offr to
 

exchge each Sl,ierfay B sha (10 votes) for 2.5 coon (1 vote) 
publicly trded sbar. The net relt would be th issce of 8.4 millon
 

shares of 
 new publicly trde common stock, resulti in a 4.7% dilution of 
the publicly trde stoc bu also a recton to 32% of Felix Zandman's 
votig power and a bett chae for the publicly trde common 
sholder, i.e., th sharolders who have the greatest fiancial ste in 
the Cooration to tae contl of the Corpon. 

Recent research sugges that voting control by insiders may lead 
to management entrenchment that can have a negatve impact on 
firm invesent (Gompersi Ishaii & Metick, Incentives vs. Control: 
An Analysis of U.S. Dual-class Companies (Jan. 2004) 



KRAMER LEVIN NAFTALIS &: FRANKEL LLP 
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ADIiACilKR.coll 

Decmbe 23, 2008 

VIA FEDER EXRESS 

Mr. Pau Eisenman 

... FISMA & OMS Memorandum M-07-16 ... 

Re: Notice of Defec of Shareholder Prooosa 

Dea Mr. Eisenman: 

We ar wrti on beha of our client Vishay Intertechnlogy. Inc. By letter dad 
December 17, 2008. you subm a prposa to th Compy for action at the 2009 anua 
sharholders mee. 

pursut to Rule 14a-8(.f under th Secties Exchage Act of 1934, ths leter notifies 
you of the followi defec 'in your submission
 

Improper Under Stat Law in Violaton of Rule i 4a-8(i)(1) 

Rule 1 4a-8(i)(I) unde the Exchage Act prvides tht an issuer may exclude a prposal 
thethat is not a prope subject for action by sheholders unde the laws of the jurction of 

compay's organtion. Your proposal appea to mandae tht the Compay's Boar of 
Dirctors cause the Compay to offer to exhae eah sha of the Company's Seres B 
Common Stock held by the Slaner famly for 2.5 sha of the Company's Coon Stock. 

Delaware. Seon 141(a) ofThe Company is incorpra under the laws of the Sta of 


the Delaware General Corpration Law provide, in peen par: "Te buses and afaÍI of
 

ever corporation 'organ wider ths chapte shl be maed by or mider the dirction of a 
board of diecors, except as may be otherwse prvide in ths chapte or in its certca of
 

incrporaon." The Delawa Supe Comt descnbed th grt of 
 power as follows: "A 
cadi prect of the General Corpraon Law of the State of Delaware is tht diectors. rater 

the corporation. " Aronson v. Lewis. 473 A.th shaholders, manage the buine an afai of 


2d 80S, 811 (DeL. 1984). 

your proposal is an imprper subjec for acon by shareholders underAccordingly, 

Rule l4a-8(i)(l).Delawar law, in violation of 


1171 AVElliO,ni¡AMwCAS NEWYOkl NY 10036-2714 PHoNE212.71S.9100 FJl212.715.BOOO i:.ICIl.r:M
 

ALSO AT 47 AVlIUEHOCHE 7S0081'AlI FRA."CIKL12S11. 
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KRAMER LEVIN NAFTALIS & FRANKEL LLl' 

Mr. Paul Eisnman 
December 23, 2008 
Page 2 

Violation of Law in Violaton of Rule 14a.S(i)(2) 

Rule I 4a-8(i)(2) uner the Exhage Act provides that an issu may exclude a proposa 
th would, if implement caus the issue to violate any sta~ feder or foreign law to whch 
the isser is subject. 

Rule 13e4(t)(8) under the Exchae Act provides th an is shl not mae a tender
 

offer ''ues the teder offer is open to all secit holde of the clas of seties subject to the 
tender off, or the consdertion paid to any securty holder for securties teder in the teder
 

offer is the highest consdertion pad to any other seurty holder for securties tendere in the ' 
tender offer." Your proposal, if implemen~ would cause the issuer to make a teder offer to 
some, but not all, of the holder of 
 the Company's Class B Comn Stock. 

Accordingly, your proposal, ifimplemente would cause the Compay to violate Rule 
13~4(f)(8) under the Exchange Act, in violaton of Rule 14a-8(i)(2). 

Time for Remediaton 

If you do not tily remedy your propos to the exent in violaton of the rues of the 
Securities and Exchage Common, those rues pent the Company to exclude your prosal 
frm its prxy mateal. To be tiely, your reone mus be postked or trsmtt 
electronicay, with 14 calenda days from the date you receive ths leter. '
 

You should be awa tht the Comp is invesgang whether your proposa may fail to 
the Commsson on other grunds whch caot be remed. If1hat iscoply with the rues of 


determed to be the cae, it is the intetion of 
 the Compay to exclud your proposal frm its 
proxy marials for the 2009 anua meeg on those grouns as well. 

Ver trly your,

~Ð~ 
cc: Wilam M. Clacy, Corporat Seceta, Vishay Intertecbnology, Inc. 

Avnr Lat, Dictor of 
 Lega Servces, Vishay Interthnology, Inc. 

10 2SiJ.3
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