MASTER INSTITUTE OF UNITED ARTS,; DD

L, LOUIS L, HORCH DO HEREBY CHERTIFY that

from  SINA LICHINANN
Certificate No. % reépreaenting one share of the
common ¢apitai stock of the MASTER INSTITUIE OF UNITED ARTS, INCes
¥ it . e A :
walch sharye ig deposited with me subject and pursuant %o a

stockholders' agreement bearing date Apry2drd, 1923, and entered

into among various stockholders of the said corporation, & eopy

of which agresement is filed with %QP corpuratioafs records, and I

further certify that any and all dividends daclared or paild on said
ahare of stocL shall be for the benefit of and payable to said
SINA LICHTMAMN - who also retains the f£ill right to vohe such share
of stock despite the deposit as herein meéntioned, the said sharve cf
stock having veen deposited with me in order t0 more Tully effec
the %exrms of the stockholders'! agreement above mentioneds

W UITNESS WHAREOF, I have hersunto signed this instruaent

and affixed my seal the 23xd day of April,; 1923,

(signed) LOUIS L. HORCH




