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CHAPTER I. A SQUEALER DIES

I B S B B B S I R I I R S I S S R I A BEC RO BN N

"THE SHADOW!"

The hoarse, frightened cry came from aman who cowered besde thewall of the little room. His beedy,
blinking eyeswere staring wildly at atal form clad in black.

"Yes, | am The Shadow!"

The reply came in amocking whisper, from unseen lips. A cold pause followed; then the Snister voice
repeated its taunting statement.

"I am The Shadow. | bring you doom, Hawk Forster!"

The cornered crook could only starein terror. "Hawk" was facing The Shadow, dread avenger, whose
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name brought fear to the hordes of the underworld - even to the overlords of crime.

To such rats as Hawk Forster, ameeting with The Shadow occurred only oncein alifetime. The cringing
gangster knew the verdict that now awaited him.

Desth!

The Shadow, tall and mysterious, garbed in black cloak and douch hat, was astern, inexorablefigure.
His countenance was obscured by the upturned collar of his cloak and thetilting dope of hisdark hat.

Hawk Forgter, blinking nervoudy, could see only the glow of two penetrating eyesthat shone from
unfathomable depths. Those eyes were the Ssgn of doom!

A snglearm extended from the folds of the black cloak. The gloved hand held an automatic. The muzzle
of the gun was trained upon the huddled gangster.

THE setting of this strange scene was the squalid room of an old hotel. An open bag upon the floor
showed that the gangster had been about to leave. A doorlike window, with the dimrail of asmall
bal cony beyond, showed the path by which The Shadow had entered to surprise the fleeing man.

"You fear death.” The Shadow's voicewasironic. ™Y ou killed two men in cold blood, but you fear degth,
yoursdlf. So | shdl let you live' - the sudden hope that camein Forster's eyes ended with the next words
- "for alittlewnhilel"

The crook chewed his puffy lips. Hisface had turned white. His eyes were pleading.
The Shadow laughed again - the same sardonic laugh that had announced his presence here,

"Murderer though you are,”" he declared, "you have acoward's heart. Three nights ago you killed two
men and fled. Y ou were recognized. The police have been searching for you. They could not find you."

"But I, The Shadow, learned where you were hiding. Now, the police have learned of this place. They
are on their way here. Soon, they will arrive.”

Hawk threw afrightened glance toward the heavy door. It was hisonly way of escape. Y et he dared not
move.

The Shadow laughed. The plight of thistrapped killer pleased him.

"But unfortunatdly," resumed The Shadow, "the police do not move as swiftly as The Shadow. Knowing
that you might be planning an escape, | came here to hold you for them. Cowards such as you do not
belong to The Shadow. So you may live - with one god: the eectric chair a Sing Sing.”

"No! No!" gasped Hawk. "No! Let mego! I'll -"

Hiswords were interrupted by sounds from the halway outside the room. A heavy fist pounded on the
strong door. Hawk Forster knelt in quaking silence.

"Open in the name of thelaw!" came through the door.

The muffled command went unheeded. Hawk Forster shuddered as he crouched againgt thewal, afraid
to move. The Shadow, silent as a statue, made no attempt to force him.

Sharp blows resounded. Hawk Forster turned his face toward the door. He could see the stout wood
quiver from each blow. Again he faced The Shadow, in the center of the room.



Hawk's pasty face was pitiful. He knew that he could expect no mercy from The Shadow; yet he held
onefurtive hope.

"Let mego!" hepleaded. "If youdo, I'll tdll! Yes, I'll tell what even you don't know! I'll give you thelay
on the biggest game -"

He stopped as The Shadow laughed. The menacing automatic seemed endowed with life asit moved
dowly forward. The glowing eyeswerelivid. Hawk Forster was learning the menace of The Shadow to
thefull.

To The Shadow, Hawk Forster wasjust another rat of the underworld. Time and again, The Shadow
had trapped creatures of hisilk. They aways pleaded for mercy - offered to squed; to barter with The
Shadow to save their own worthless skins. The Shadow had away of dealing with them.

"You will squedl?" Hisvoice was a harsh, weird whisper. "Squed, then! Tell mewhat you know that | do
not know. Speak!"

The words were acommand. They offered no conditions. The Shadow's voice meant doom, with no
escape.

Hawk Forster knew it; but hisfear of The Shadow made him speak. Againgt hiswill, he squealed, while
the battering at the door continued its mighty tattoo.

"It'sabig game!" gasped Hawk. "They've been layin' low until it wasripe. Now it'sal set. But before
they gtart, there's one guy that's dueto get higl"

"Bequick!"

The Shadow's command was terse and low as Hawk paused to lick histhick lipsand starein terror
toward the dowly yielding door.

"Dan Antrim" - Forgter was gasping what he knew - "Dan Antrim, the lawyer. He's crooked. Mixed up
with the racket. He's adouble-crosser! That'swhy he'sgoin' to get his. It's comin’ from aguy that he
thinksis-"

The words became aterrified squeal asthe cowardly gangster saw the door bulge inward under the
impact of amighty smash. Hawk threw his arms before hisface. The Shadow's left hand struck them
down. His burning eyes were close to Hawk's hideous, distorted countenance.

"Who isafter Antrim?"

"I'll tell you!" cried Hawk. "A guy | used to know - long ago. He's given me the lay. HE's comin' here - to
New York - to get -"

Before the miserable man could continue, the door was lifted bodily from its hinges, and hurled into the
room. It had yielded unexpectedly. Asit fell, two men sprawled headlong upon it.

THE SHADOW, never forgetting his purpose here, moved swiftly and silently. In threelong, rapid
srides, he was by the window. There, he turned for one quick, parting glance.

Hawk Forster was pouncing forward. The Shadow saw the reason. In front of one of the men who was
clambering from the flattened door lay agleaming revolver.

The risng man was Detective Joe Cardona, ace of the New Y ork force. His gun had shot from hisgrasp



when he plunged in with the door.

That revolver meant salvation for Hawk Forster. The inrush of the police had ended The Shadow's
opportunity to hear what Hawk knew. Now the menacing figure had departed, and Hawk saw his
chance to thwart the men who sought to capture him.

Hawk's clawing fingers closed upon the revolver. Up came the weapon, before Cardona could reach it
with afutile clutch. The second detective was raising hisgun, too late. Hawk's finger was on the trigger of
the revolver. The gangster's puffy lips were snarling their triumph.

AsHawk's finger moved, a shot resounded. It did not come from the gun that the murderer had grabbed.
Instead, the report issued from the balcony outside the window.

The Shadow's automatic had spoken! Hawk's last chance was gone! The revolver dropped from his
hand as The Shadow's bullet shattered hiswrist. For asplit second, the men on the floor formed an
unmoving tableaul.

Hawk Forster was staring at his useless hand. Joe Cardona was sprawled forward, at the end of a
hopeless effort to seize the gangster's arm. The second detective was stupefied as he rested on one knee.
None noticed the curl of smoke that weaved inward from the opened window.

Hawk wasthefirst to act, despite his bewilderment. He shot out hisleft hand to seize the gun. Cardona
was wriggling sidewise to gain the weapon. The other detective had his opportunity, and used it. Hefired
twice over Cardonas back.

Hawk's mad spring ended in atwisting dump. The rat-faced gangster fell sdelong, and rolled upon his
back. His bulging eyes must have fancied that they again saw the black clad figure of The Shadow, for
terror came over Hawk's face as he coughed out inarticul ate words.

Cardona heard the utterances, but could not understand them. He did not know that the dying man was
trying to complete an interrupted statement; that Hawk Forster, on the rim of the beyond, was squealing.
Then the eyes closed. The rat-faced gunman was dead.

Joe Cardona, his revolver regained, scrambled to hisfeet and looked about the room. His companion
gprang forward to look at the dead man.

"Where did that shot come from?" growled Cardona. " Somebody clipped him right when we needed it
most. Wasn't any of us-"

He paused as his gaze took in the opened window. Cardona motioned his companion back toward the
doorway, while he himsdf dipped along thewall and approached the blackened casement.

True, the single shot had saved Cardonas life; but had the man who fired it intended to aid the detective
or hinder him? Cardona had seen shotslike that go astray through strange twists of luck.

While his brother officer, now wary, covered the window, Cardona stepped boldly to the balcony. All
appeared dark outside. Deep fog blanketed the street.

Peering down into the gloom, Cardona made out a balcony on the floor below. Then therewas adrop to
the street. A swift, agile man could have escaped that way.

Through the fog, a street lamp showed the sidewalk below the balcony. A uniformed policeman dashed
into the lamplight, staring upward. Evidently he had been attracted by the sound of the gunfire.



Cardona shouted down to him. The patrolman recognized the brusque voice of the detective, the most
widely known of al headquarters men.

"Any one down there?' demanded Cardona.

"No," camethe officer'sreply.

"Look under the balcony.”

"No onethere”

"Send for the wagon, then. We've got a dead one up here.”

The policeman hurried away toward the patrol box, at the corner. Cardona peered downward; then
shrugged his shoulders and went back to look at the body of Hawk Forster.

IN the patch of light upon the sidewalk, a splotch of blackness appeared. It wavered there while aman
emerged from a spot beside the dark wall of the old hotel.

The darkness disappeared as atdl form flitted across the street and merged with the misty light. Through
the thickness of the fog resounded the tones of aweird, chilling laugh.

Joe Cardona, viewing the body from the window, heard that laugh. 1t awakened aresponsive chord in
the detective's mind. Hisforehead furrowed as he caught the hint echoes of sinister mirth.

The laugh of The Shadow!

Cardonaknew that laugh. It had cometo his ears at other times, when he had been miraculously saved
from desth at the hands of evildoers. To Cardona, the weird merriment brought enlightenment.

He knew now that he had been brought here by The Shadow. He knew the source of the tel ephone call
that had told him where Hawk Forgter, wanted murderer, could be found.

A quiet voice had spoken to Cardona over the phone - not the voice of The Shadow. But Cardona had
causeto believe that the avenger of crime employed trusted subordinates.

The Shadow! He had spotted, captured and thwarted Hawk Forster, the killer. It was one more token of
The Shadow's relentless war against crime; another blow struck in the cause of justice. Joe Cardona
understood and thought that he knew all.

Cardonawas wrong. He did not know that Hawk Forster was arat who had tried to squed; that the
murderer had known the schemes of more potent crooks, and had been about to blab them to The
Shadow when the detectives made their premature entrance.

Cardona suspected nothing. Only The Shadow knew that some great crime was brewing. Y et he had
gained only an inkling from Hawk Forster before circumstances had forced him to make arapid exit.

Danger threatened Danidl Antrim, alawyer who dedlt with criminas. When that danger struck; it would
mark the beginning of rampant crime.

Vile plans were under way! With Hawk Forster dead, none but the schemers themselves knew what the
detailswere.

Only The Shadow could meet these enemies of the law. To do so, he must learn both source and nature
of the contemplated crime which Hawk Forster's sedled lips could never tdl!



Could The Shadow uncover the plot, wherever it might be brewing?
CHAPTER II. MAN WITH A MISSION

THE trim yacht Vestawas plowing smoothly through the mild blue waters of the Gulf Stream. Upon the
rear deck, beneath awidespread canopy, sat four men, dressed in suits of cool pongee.

Glasses clinked in their hands. Often their conversation was broken with ribald laughter. The four
appeared atypica group of pleasure-seekers, with nothing more to do than enjoy to the fullest the
luxuriouslife of tropica sees.

There was adefinite ease of equality about these men; each seemed to possess poise and leadership. In
action, manner, and deportment, they were much dike. Yet in facid appearance and physica
proportions, there were noticeabl e differences.

The difference became particularly evident during apeculiar ceremony which the men performed. They
were drinking to the health of each in turn - apparently aregular procedure. One man would keep to his
seet asthe other three stood and lifted their glasses.

"To George Ellsworth,” those drinking the toast first recited in unison, "the best of luck and hedth!™
They drank and sat down, plopping their empty glasses before the man whom they had toasted.
"Fill them up, Butcher. Fill them up!™

The one cdled George Ellsworth complied. His manner was characterigtic of his nickname, "Butcher." He
was ahig, bluff fellow, someforty odd years of age. Hisface wasfull, hislipsjocular. Hisfat, beefy hand
gripped the bottle and filled the glasses.

Then Ellsworth rose, and two others got to their feet with him. The fourth of the group remained seated.
"ToHoward Best," came the chant, "the best of luck and hedlth!”

Down went the drinks; down plopped the glasses.

"Your turn tofill them, Deacon," said Butcher.

Solemn-faced and taciturn, Howard Best silently filled the glasses, hiswhite, scrawny handstense. He
was the sober-minded member of the group. The sobriquet of "Deacon” fitted him like adipper. He
appeared years older than Butcher. Standing next to the huge man, Deacon |ooked very lean and
withered.

"To Maurice Exton, the best of luck and hedlth!”
Thus chimed the third toast; and after it thejocular order:
"Pour it out, Mgor! Don't be stingy with the bottle!”

Maurice Exton - the one caled "Mgor" - was amedium-sized man in hislate thirties. His hair was black,
hisfeatures sdlow. A neat mustache that matched his hair adorned his upper lip. A Van Dyketipped his
chin. His shoulders were erect, and had amilitary bearing. Hefilled the glasses with steedy hands.

Then camethetoast to the fourth of the group:
"To Jod Hawkins, the best of luck and hedlth!”



After the passing of thislast toast, there was momentary silence.

Then Deacon turned to Joel Hawkinsand said:

"Don't forget the glasses, Ferret. There's another one coming up.”
"That'sright,” replied "Ferret,” with awry grin. "Did you think | forgot?"

Joel Hawkins leaned forward with a shrewd, gleaming grin. Short, stoop-shouldered, so asto dmost
appear deformed, the name of Ferret was apt. The man's eyes peered sharply through partly closed lids.
Handling the bottle with hisface on aleved with the glasses, he seemed to be measuring each drink so that
al would be exactly the same.

Major picked up hisglass and stood, while the other three followed him to their feet.
"To David Traver!" hesad, in an even voice.

"To David Traver," camethe chorus, "the best of luck and hedlth!"

The men drank thisfind toast more dowly. Their glasses swung down one by one.
Asthey resumed their seats, they looked about with satisfaction.

"Wdll, we've remembered Judge," declared Butcher.

"Judge hasremembered us," said Deacon quietly.

THE conversation took anew turn now that the strange formality had reached its end.

"New York inthe morning. Theend of thetrail," announced Butcher, with abroad smile. "All on deck at
seven. We want to take alook at the Statue of Liberty!"

"Let theold ga takealook at usl" cackled Ferret.

"It'sdl thesameto me" said Mgor. "What I'm thinking about is the few bottles that we might carry in.
Judge would appreciate hearing our toast, when we see him.”

"Deacon'sthe boy to lug in the grog," said Ferret cunningly. "He could pack it under his coat. There's
plenty of room around that spindle shape of his. Lend him one of your coats, Butcher.”

"Why worry about it?" questioned Butcher. "Like enough Judge will have ahouse-load of booze in over
the Canadian border. No use monkeying with the custom men, if we can help it.”

"Therés senseinthat,” declared Mgor. "Y ou know | don't like to take foolish chances. There are
enough big ones. It was agreat 1oad off my mind when we spotted that plane off the Florida coast. The
crew figured we sent in our full liquor supply then."

"They've been educated to it," observed Deacon.

"The important thing now," resumed Mgor, "isto split up after we land. Handshakes at the dock. The
best of luck - for the future!”

"And no tears from you, Deacon," said Butcher. "I thought you were going to bust out crying when we
made that overboard heave down in the Caribbean -"

"Forget it, Butcher," growled Mgor; "forget it! Deacon hasforgotten it. That reminds me, Ferret - you're



the one that has some forgetting to do."
"Magor isright, Ferret,” seconded Deacon.
"That letter writing" - Mg or shook his head in disapproval - "it wasn't right, Ferret!”

"But Hawk was apa of mine," protested Ferret, looking around the group. "He wouldn't squawk.
Anyway, | only told him -"

"Wetaked that over before,” said Mgor. "Well drop it now. I'm thinking of tomorrow. I'll get you a
time-table, Ferret, as soon aswe reach New Y ork. Thefirst train out of the big town will be the best.
We want you to drop in on Judge ahead of therest of us."

"All right,” returned Ferret, in an annoyed tone. "Leaveit to me, Mgor."

"I'll leaveit to you!" Mgor spoke emphaticaly. "But remember, you're oneinfive. Theinterests of the
gang comefird. Y ou may have someideaof your own. Get it out of your head - until afterward. Theré€ll
be plenty of time, later on. We're dl going to be independent, after awhile."

"Remember it," echoed Deacon, staring solemnly &t Ferret.
Butcher chimed in with awarning growl.

That ended the discussion. Butcher, chewing the end of aHavanacigar, caled for the steward, and
another bottle was brought to the table. Afterward came dinner; then an ocean evening that ended with
the men tottering singly to their cabins.

FACES were weary and solemn when the men gathered in the morning, asthe Vestanosed her way
through the outer harbor. Standing by the rail, the four watched the outgoing liners, and stared toward the
Staten Idand shore.

Butcher seemed haf groggy and lessjocular than usual. Deacon was quiet and silent; but that was not
unusud. Mgor said very little, but bore himsdlf with the poise of aveteran. Ferret wasthe quietest of all.
Y et hisglance wasfurtive, and his manner restless.

With various delaysin order, it was late in the afternoon when the VVesta had findlly docked, and the four
men had passed the customs officias. Ashore, the departing passengers shook hands with the
stern-faced captain of the yacht. The Vestawas dueto clear for another port within afew days.

Deacon entered a taxicab alone. Butcher drove off in another. Mg or and Ferret remained, the latter
grinning as he looked aong the avenue that bordered the water front. Mgor Ieft him for amoment, to
return with atime-table.

"Your train leaves Grand Centrd at midnight,” he said. "I've marked it here. Telephoned areservation for
you. Go get some dinner, take in ashow, but be sure you pull out on the Whirlwind Limited. Get me?"

"l get you," answered Ferret with agrin. "Solong, Mgor. I'll be seeing you later.”

Ferret stepped into a cab and rolled away. He went directly to the Grand Centra Station. There he
picked up hisrailroad and deeper tickets. He followed Mgjor's advice about obtaining dinner. But
afterward, Ferret went to a telephone booth and consulted the Manhattan directory.

Hisfirst finger ran aong one of the front pages of the book. It stopped at the name of Antrim. Ferret
noted the address. He closed the book, and his eyes gleamed wickedly. He had found his entertainment



for that night!

Mg or wasright. There were five of them. The predominant interest of the five was acommon interest.
But Ferret - more than any of the others - had an interest of hisown. He did not intend to | et it pass. The
others would never know!

There was plenty of time remaining before midnight. A siroll on Broadway first; then he could take the
path he wanted. Leaveit to luck. If luck came hisway, he would mest it.

Thusit wasthat shortly after ten o'clock, Ferret, hands in pocket, appeared on a street some blocks
north of Forty-second Street, sauntering toward the gpartment where Daniel Antrim made his home.

CHAPTER IIl. FERRET TALKS BUSINESS

BENEATH thelight of astreet lamp, Ferret stopped and reached into hisinsde pocket. He drew forth a
crumpled envelope. From this he extracted a much-creased | etter.

The note, as Ferret opened it, revealed a crude scrawl, with aroughly traced diagram in the center of the
page. Ferret's avid eyes swept through the writing as though they were merely refreshing themsdves with
knowledge that was aready deeply embedded in the man's memory.

The letter was the work of aman who could spell but crudely. Ferret, aquick, keen reader, touched
important statementswith hisfinger tip, and smiled crudly as he read them.

| have bin watching A sinsyou wised me up about him... | got into

his plac whil he was out one nite... Thisdrawing showesthelay... In

the desk he kips the dop on the gys he is dubbel-crosing... Solly
Bricker... Centter 1592... Keeping mum becuz of what you rote... Phony
key behynd haul raddiater...

HAWK.

The final word formed the signature. Ferret digested every statement in the letter. He paid particular
attention to the diagram, which bore such marks as "big room," "back door," "raddiater,” and "desk."

Then Ferret tore the letter into tiny fragments. He strolled on through the dark, and tossed the piecesto
the breeze. They fluttered away in dl directions.

Snesking craftily, Ferret reached the front door of an old apartment building. The inner lobby was dimly
lighted. He entered and turned toward aflight of stairs at the left, ascending to the third floor.

At the end of the hall were two doors - one a the corner on the left; the other on the right, but adozen
feet from the corner.

Therewas alight beaming through the glass transom of the doorway on the | eft. Ferret grinned.
He stared suspicioudy at the door on theright. The transom above it was black. That was sufficient.

Ferret looked back dong the gloomy hal. Seeing no one, he advanced to aradiator at the extreme end
of the hall. He stooped and fished benegth the radiator. A key glimmered in his hand.



Ferret was looking intently at the key. He did not observe the white face pressed against the transom at
the right. Some one was watching him, but Ferret did not know it. Silently, the stoop-shouldered man
unlocked the door at the left and entered.

He was very cautious now - more stedthy than he had been in the hall, where hisfootfalsleft adight
sound. He was peering into alighted room, from asmall entry. In the far corner he observed a stout,
bal d-headed man seated at a desk.

Ferret'slips curled in hatred as he noiselesdy closed the door behind him. From his hip pocket he drew a
short, stub-nosed revolver.

He crept forward like apreying cat until he was no more than six feet away from the bal d-headed man.
Then a sneering chuckle came from Ferret.

The stout man whirled quickly in hisswive chair. Hisred, bloated face became alivid purple. His body
trembled. His bulging, startled eyes caught the upward nudge of Ferret'srevolver. Inginctively, heraised
hisarms.

FERRET, cold-eyed, harsh-faced, and unmasked, stared directly at his quarry. The venomous hatein his
eyesdid not seem to impress Daniel Antrim.

The lawyer stared back at Ferret, wonderingly. Evidently he did not recogni ze the man who was
threatening him.

"What do you want?" he demanded suddenly.

"| want to talk to you," growled Ferret, with aleer.

"Who areyou?' questioned Antrim.

The reply was an outburst of cackling laughter.

"Who am 17" quizzed Ferret. "Did you ever hear of aman named Joel Hawkins?'
Antrim shook hishead dowly.

"Well, that'swho | am. Jod Hawkind" Ferret'slaugh wasfrigid. "And you're Dan Antrim, the lawyer.
The double-crosser!"

A startled look came over Antrim. For amoment he trembled. Then he became steadier, and assumed
the air of aman who isready to play out a desperate bluff.

"Yourewrong," hesaid, "al wrong. Y ou're mixed up. Let'stake this easy now. Put down that gun -"
"And let you pull another double cross? Nix!"

"I never double-crossed anybody in -"

"Y ou never did different!" growled Ferret.

He gave aforward thrust with hisarm, and shoved the gun almost against Antrim'sribs.

"Slide back that chair!" Ferret ordered. "I'll show you the goods. That'swhat I'll do!™

Covering Antrim, who was pushing himself away from the desk with hisfeet, Ferret yanked at the bottom



drawer of the desk. It jerked open, and Ferret pulled out a stack of papers. He did this mechanically,
watching Antrim as he worked.

With quick, short glances toward the contents of the drawer, Ferret found the envelope he sought. It was
marked with the name of Bricker.

With one dexterous hand, Ferret shook some folded papers from the envelope. He gave a swift look at
them; then gazed suddenly a Daniel Antrim.

The expression on the lawyer'sface told everything. Ferret had not had time to notice what was on the
papers, but Antrim's unrestrained fear showed that he knew his bluff had failed. Ferret chuckled.

"I don't haveto look any more," he declared. "I know you're adouble-crosser. Y ou've pulled it on alot
of people. Theresone thing I'm not going to tell you just yet - that is, how | found out. Wait until you

Hisvoicetrailed into another laugh. He lifted the receiver from the hook of the telephone on the desk.
With his gun elbow on the top of the mouthpiece, Ferret dided a number with hisleft hand.

ANTRIM, wild-eyed, was watching, trying to learn the number that Ferret was caling.
"Who - who -" he began, in a dtutter.
"I'm calling afelow who hasalot tolearn,” declared Ferret. "Hell find it out - now!"

His eyes were gleaming with amenace that made Antrim remain unprotesting. A query came over the
wire. Ferret spoke.

"That you, Solly?... Good... Listen, I'm giving you adraight lay... Dan Antrim is double-crossing you...
Y es, the lawyer. Y ou thought hewas O K.?Wdll, heisnt...

"All right. Y ou know where he lives? Come up, then... Walk right in. The door will be open for you...
Y es, youll find him here, and the dope you want will be lying on hisdesk... You'll bejust intimeto see
him get what's due him. I'm going to plug him, but he won't be dead. I'll leave the second shot for you.
Don't forget to grab the stuff you find..."

Ferret was listening shrewdly. He heard an excited oath across the wire. He hung up the telephone.

"Sally isconvinced,” he said to Antrim, with agrin. "He's coming here. When he gets hereit's curtainsfor
you, Dan Antrim."

"I'll makeit worth while!" gasped the lawyer. "Lay off thisl Let mego. I'll pay you -"
ll% me?l

Ferret's cold tone was intense with hate. He shoved his body closeto the lawyer's form and snarled a
terse message into Daniel Antrim'sear. A look of complete stupefaction spread over the lawyer'sface.
Ferret stepped back, leering.

"You getit now?'
"You - you-" gasped Antrim.

"Yes" grinned Ferret. "Y ou didn't figure | would be around, did you? Well, you'll never know how | got
herel"



He stepped across the room and waited, covering Antrim from the farther door.

"All I'm goingto doisplug youonce," hesad, ill grinning. "Then I'll leave you for Sally. Y ou and the
papers on the desk."

"That back door of yoursis going to make anice way out for me, Antrim. | unlatched the front when |
camein. Solly won't have any trouble. Noneat al. None at al!"

The two men were motionless now. Antrim, dumped, was breathing heavily. Ferret, leering, wore afixed
expresson on his crafty face. It was a strange scene - especidly when viewed from the transom of the
apartment door.

For there a man was peering, with one foot poised on the radiator, his opposite hand clinging to the side
of the doorway. This man, looking from the halway, had silently witnessed each movein Ferret's
trgpping of Danid Antrim.

THE peering man, serious-faced and broad-shouldered, dropped from his perch with the lightness of a
cat, and stood an ingtant in the hallway. He turned and crossed to the half-opened door on the other side.
He hastened into adark apartment, and closed the door. A few momentslater he was a atelephone.

A quiet voice answered him. It spoke only asingle word. That word was a name:
"Burbank."

"Vincent cdling,” declared the man at the telephonein alow, tensetone. "Man in Antrim's gpartment.
Covering him with gun. Has telephoned. Evidently expecting someonedse."

"Stand by. Cdll in three minutes.”

Harry Vincent, agent of The Shadow, stood by in the darkness. He had been stationed here to watch
developments a Danid Antrim's. The man to whom he had just spoken was Burbank. Harry knew, while
he waited, that Burbank was communicating his message to The Shadow.

He called the number again. Once more came the quiet voice of Burbank. Thistime, it carried an order.
"Prevent action by Antrim'senemy. Hold him there."

That was all. Quickly, Harry hung up the telephone and dipped from his darkened apartment. He
approached Antrim's door, and carefully turned the knob. The door yielded.

Harry had not waited to take another 1ook through the transom. He held an automatic firmly in hisright
hand, pointing it through the narrow opening of the door. He saw the positions of the two men virtually
unchanged.

Ferret, gloating, had his eyes on Antrim. The lawyer was staring at the man who covered him.

It was atense moment for Harry Vincent; but he had experienced more difficult onesin the service of
The Shadow. His course was plain, and he followed it.

Stepping into the entryway, he let the door swing easily behind him. It stopped before it was fully closed.
Without waiting for the noise to be noticed, Harry spoke in abrusgue, determined tone:

"Drop that gun!" he ordered. "One move and you're dead!"

Ferret knew the words were meant for him. He knew too much to let them pass unheeded. His hand did



not move as his eyes turned to note the automatic in Harry Vincent's hand.
Ferret's fingers unclosed mechanically. His own revolver clattered on the floor.
"Turn thisway!" commanded Harry. "Hands up! Back againgt thewal!"

Ferret's gloating turned to a hunted, furtive glance. Sullenly, he did as he wastold. He stared straight into
the barrel of Harry's automeatic.

Danid Antrim, recovering hiswits, arose dowly and approached his desk. Harry did not stop him.
Antrim, fumbling in adrawer, was hunting for hisgun.

HARRY'S firm, unyielding method did not alow Ferret asingleinch of leeway. But as Harry weatched, he
noticed something that suddenly brought uncertainty. Ferret'sfurtive eyes were changing. Thelids half
closed, and the pupils gleamed through the narrowed dlits.

It was startling that this should happen when Harry held him helpless, and Antrimwasadso rising asan
enemy. It came as an ingtant warning to the man at the door.

In atwinkling, Harry saw that Antrim was producing arevolver. Ferret could be hisquarry, now. Harry
knew that danger had arrived.

He swung ingtantly toward the door behind him. As he did, a huge hand caught hiswrist and wrenched it
downward. An arm, aready swinging, brought the barrdl of arevolver flashing toward his head.

Harry'singtinctive dodge diverted the terrific blow. Itsintent wasto crack his skull. Instead, it clipped the
Sdeof hisneck.

That was sufficient. Harry's automatic fell from his nervelessfingers. He dumped, unconscious, to the
floor of the entry.

Solly Bricker had arrived.
CHAPTERIV. THE MAN OF THE NIGHT

THE momentsthat followed thefal of Harry Vincent werethrilling ones. Ferret, Danidl Antrim, and Solly
Bricker were the principa actorsin an exciting scene. The supernumeraries were a quartet of hoodlums
who had followed Sally into the apartment.

Danid Antrim heard the scuffle at the door. Hisrevolver wasin his hand as Harry Vincent fell.
Ingtinctively, the stout lawyer swung to meet the new menace. His bloated face was blue with
excitement.

Antrim was between two enemies. Ferret, unarmed, and Solly, aformidable foeman. Seeing the surge of
men in the doorway, he sensed that athird real danger lay there.

Ferret, shrewd in spite of his predicament, began to move cunningly the moment that Antrim turned
away. He was swift, yet cautious, as he sank to the floor and extended afurtive hand toward his gun.

It was not only fear of attracting Antrim's attention that withheld Ferret; it was aso uncertainty regarding
Solly Bricker. Ferret knew that the notorious gang leader might shoot first and inquire afterward.

Solly, himself, had need of prompt action. His arm was down, following the blow that he had delivered to
Harry Vincent. His men were in back of him, blocked from action by their leader's body.



Sally, coming up with hisgun, intended to cover Antrim until he knew how maiters stcood. But with the
lawyer wildly springing to an attack, Solly was forced to act quickly.

Antrim was about to fire. Solly, his body turned, could not beat him to the shot. The gangster dropped
away, and hismen, inspired by their leader's action, scrambled back into the hallway.

Had Antrim been capable of pressing his advantage, he might have broken the attack, for the cards were
momentarily in hisfavor. But the lawyer, apoor handler of arevolver, did exactly what Solly had
expected him to do. Hefired at the spot where the gang leader had been; not where the enemy was now
located.

The lawyer'sfirgt bullet crashed into the wall afull foot above Solly's shoulder. His second shot was even
wider of its mark.

Now came Solly's reply from the rising automatic. The gangster's shot was close; it whizzed by Antrim's
body, just asthe lawyer, redizing hisformer mistake, was lowering his gun toward Solly.

Had the dudl remained in the hands of these two men, the next second of action would have decided the
outcome. Daniel Antrim had hisfinger on thetrigger. Solly Bricker was ready with his next shot. Each
had gained asure am. Their shots were about to be discharged smultaneoudly.

BUT neither had reckoned with Ferret. Sliding toward his revolver, the stoop-shouldered man with the
crafty eyes waswatching the participantsin the exciting affray.

Even before they fired ther firgt shots, he saw that neither would be concerned with him.
Ferret's cunning glide had turned to aquick movement.

Hewas up with hisgun at the crucial moment, hisfinger tightening on the trigger. A loud report, and
Daniel Antrim toppled sidewise, just as he was about to fire.

So short was the time between Ferret's shot and the imminent outcome of the duel between Antrim and
Solly, that the latter had no timeto dter hisaim. His shot followed, zimming just above the head of the

crumpling lawyer.

Ferret waited no longer. With awicked chuckle he dived for the door that led to the rear of the
gpartment. He had decided this conflict just as he had threatened to do. He had wounded Antrim, and
left the rest for Solly. With the echoes of the gunfire resounding through the apartment, it wastime for him
to be on hisway.

Solly did not notice Ferret's departure. This man - he did not know Ferret'sidentity - had saved hislife.
Antrim, crumpled on the floor, wastrying his best to raise himsdlf to afiring position. Solly Bricker
showed him no mercy.

Thrice the gang leader's automatic pumped leaden carriers of death into the writhing form. Danidl Antrim,
the double-crosser, lay dead and motionless when Solly lowered his pistol and strode to the desk.

He snatched up the documents that lay there. His quick scrutiny revealed that they referred to him. They
betrayed Antrim's plans to have Bricker brought to justice - because Solly had refused to enter into a
compact with the crooked lawyer!

Antrim had never threatened; but from the moment that Solly had received Ferret's phone cdl, he had
been suspicious. That fact had accounted for his prompt arriva with his maob.



Cursing, Solly spat at the dead man on the floor. Then, recalling the beginning of the conflict, he turned to
the door through which hisfour gorillas were gppearing.

"Get that guy!" exclaimed Solly. "The one | knocked cold. Drag himin herel™

The gang leader thrust the incriminating papersin his pocket, and watched as the hoodlums lugged Harry
Vincent to the center of the room. Their victim was till sensdess.

"Prop him up, two of you!" ordered Solly. "The others stand guard. One at the front door. One at the
back. We're going to scram.”

Harry, hisbody twisted crazily, was spread-eagled by his outstretched arm. Hisform was held upright
between two sullen-faced mobsters. His head was |eaning face downward. The side of hisface and neck
showed the mark of the blow that Solly had delivered.

Staking forward, Solly clenched hisleft fist and brought it upward brutaly. He struck Harry forcibly on
the chin, and the helpless man's head flopped back. Solly leered at the pale, expressonlessface.

"He'sout,” declared the mob leader. " Out cold. That's because | hit him. | knock 'em cold. We've got to
scram. No timeto waste. Hold him - I'll do the rest.”

He stepped back and camly leveled hisautomatic a Harry Vincent's heart. With cool indifference, Solly
placed hisfinger on the trigger, and prepared to vicioudy end thelife of The Shadow's opertive.

It seemed certain doom for Harry Vincent. Two gangsters were clutching him. An armed man was at
each entrance. Solly Bricker was about to fire.

NO one moved as Solly took deliberate aim. The man at the rear exit was peering through the doorway.
The man on guard at the front door, interested in the craftsmanship of hisleader, had turned hishead to
watch Solly.

Five mobsmen - al armed and unscathed. Harry Vincent, weaponless and unconscious.
These were oddsthat Solly Bricker liked! A million to onein hisfavor, so he thought.

But Solly waswrong. Neither he nor any of the watching men saw thelong black shadow that projected
itself upon thefloor. It started from the hallway, and above it loomed the man himsdlf - atdl, slent figure,
clad in black cloak and douch hat.

The Shadow was present!

Had the mysterious arriva relied upon asingle gun; had he acted in haste or had he yielded a sound to tell
of his presence, he could not have saved the life of Harry Vincent. But The Shadow never erred!

Each of his black-gloved hands clutched an automatic. With smooth, certain motion, he nudged the pistol
in hisleft hand againgt the body of the man at the door, and pointed the right-hand gun directly at Solly
Bricker. Both pistols spoke together, so that the two shots sounded like one of terrific volume.

The first shot eliminated the man at the door. He dropped forward, awound in hisside. The other shot
struck Solly'sforearm just above the wrist, and plowed on into the gang leader's body.

The Shadow'sright arm was extended, hisleft held close to hisbody.

Hisleft hand moved forward from the recoil of the .45. The gun barrel now rested squarely on the crook
of hisright elbow.



Theleft-hand gun spoke again with perfect aim. Its bullet clipped the man at the opposite door before the
gtartled gunman could recover from his surprise. The watching gangster went down.

Astheleft hand drew back, the right whirled, and the two automatics were covering the men who held
Harry Vincent!

One againgt five - yet The Shadow had turned the tablesin one quick second. A perfect marksman,
every one of histimed actions led to another. Three shots, each cal culated, had disposed of three
enemies. The other two were in The Shadow's power!

Here entered the element of uncertainty. Solly'slast two retainers were neither cowardly nor brave. They
were toughened gang fighters, who liked to shoot down helplessvictims; at the same time, they were men
who believed in fighting as the best means of self-preservation.

They redlized nothing of The Shadow's strategy. They only knew that they werein atough spot. As men
who had never given mercy, they expected none. Each with the same thought - knowing that they were

two against one - let go hishold on Harry Vincent, and swung hisrevolver toward the menacing formin

black.

The Shadow had two bulletsfor them. Hisleft-hand pistol spouted flame as a quick shot flattened the
nearer gunman. But the attacker on the right was a graver menace. He dropped to the floor as Harry's
body fell. He was behind the crumpling form, and his revolver was coming up.

The Shadow fired. His bullet grazed the gangster's | eft shoulder as he hunched away from danger. An
inch lower, and the shot would have told; but an inch lower would have made Harry'sform the target.

The gangster's right hand swung up in front of Harry's body. The man pressed the trigger, once - twice -

But the hasty shots went wide. The Shadow, too, was moving. He was coming forward swiftly, just as
the hand appeared. Forward and to the right - missing the area covered by the revolver.

The Shadow's left arm, stretching far and low, delivered a shot that prevented athird bullet from the
gangster. It clicked the top of the revolver barrel, and ricocheted to the wall beyond.

Ingtinctively, the gangster drew away, and in that action, he displayed his neck and shoulders above
Harry's body. The Shadow's right hand acted.

That finished the conflict. A single shot from close range was ddivered by the hand that never failed. The
bullet pardyzed the mobster asit took him in the neck, dong the spine. Thelast of The Shadow's
enemies sprawled face downward on the floor.

The Shadow's automeatics went beneath his cloak. A long stride, and he was plucking Harry Vincent from
the floor. Digtant shouts were coming from the hall. The Shadow, employing amazing strength, lifted
Harry, and carried him through the rear door of the apartment.

WHEN two policemen dashed into the gpartment, amoment later, they found Solly Bricker and his
crew, sprawled out, with the body of Daniel Antrim.

Solly, like the lawyer, was dead. The Shadow'stimely shot had reached his heart, after clipping his
extended forearm.

From the fire tower, which opened on asmal courtyard behind the apartment, abody appeared as
though suspended in space. It was Harry Vincent's form, supported by the invisblefigure of The
Shadow. Then the carrying figure showed in thefiltering light, like a black phantom of the night.



He was bearing his companion away to safety. Suddenly The Shadow stopped. He set Harry'sform
againg thewdll. Hisfigureloomed over the unconscious man, like a protecting guardian. His black cloak
masked Harry's presence as completely asif it had been blotted out by night.

The light of an electric torch appeared. A policeman, attracted by the shots, was entering the alley. He
neared the fire tower. Uncertain of his surroundings, he turned, and hisflashlight gleamed directly upon
the figure of The Shadow.

The policeman was dumfounded. Hisrevolver in hisleft hand, historchin hisright, he might havekilled
The Shadow. But he never gained the advantage.

The Shadow dropped forward, catching the policeman'swrists. Twisting powerfully, he whirled the
officer'sbody inacircle.

The revolver and the flashlight shot through the air in opposite directions. The policeman landed on his
back, and rolled over twice. Stooping, The Shadow raised Harry's body and carried it swiftly toward the
Street.

The policeman, momentarily dazed, saw hisflashlight shining on the ground. He legped for it, and flashed
it back and forth. It located hisrevolver. He hurried toward the street - with many seconds|ost.

The patrolman looked up and down. Forty feet away, he saw a man halfway in the door of aparked
automobile. The policeman raised hisrevolver and ran shouting in that direction.

The man emerged from the car and stood awaiting him. The policeman stopped short. Hewasfacing a
tall man, immaculately clad in evening clothes. The man blocked the door of the car; the officer's
flashlight, shining beyond, showed thick darknesswithin the vehicle.

"What isthetrouble, officer?"

The gentleman spokein aquiet voice. The policeman wasimmediately impressed by hisimportance. The
contrast between the swift activity of the shrouded figurein the aley, and the quiet bearing of this
individud, was obvious.

Not for one moment did the officer suspect any connection between them, but he figured that this man
might serve asawitness.

"A man got away from me back there," declared the policeman, waving his gun toward the entrance of
thedley. "Did you see him? Which way did he go?"

"l saw no one," was the quiet response.

The policeman stared down the street toward the corner. He decided that his attacker must have dashed
in the opposite direction. Pursuit, now, would be usdless.

The officer felt that his duty was up in the gpartment building, not knowing that others of the police had
already entered by the front door.

"All right,” he said gruffly. "Sorry to have bothered you, chief. If you're driving away, and see any one
that ooks suspicious, better get to the nearest policeman.”

"That isexactly what | shall do.”

The officer turned and hurried off toward the gpartment house. Thetal, quiet-faced man watched until he



hed disappeared from view. Then, with deliberation, he reached into the car and lifted a black garment
that lay there, reveding the helplessform of Harry Vincent.

The black cloak swished. A douch hat settled on the tall personage's forehead. With a soft, uncanny
laugh, he stepped into the car. The motor purred rhythmically. The car rolled along the Street.

The automobile turned the corner, and headed toward Broadway. The driver was silent, and almost
invigble - little more than amass of blackness.

The Shadow was taking away his rescued underling. The whispered laugh reechoed through the car. For
The Shadow had conquered the fiends of the underworld.

But Harry Vincent, till sensdless, had not yet told the story of the conflict. The Shadow had not learned
that the loneingtigator of the wild affray had escaped.

Ferret had gone. The Shadow, unableto tarry in Danid Antrim's apartment, had gained no inkling of the
man's departure.

CHAPTER V. FERRET ISPLEASED

RIDING westward on the Whirlwind Limited, aman in the club car wasidly noting the headlines of a
Detroit newspaper. The train was speeding through the Michigan countryside. The man who was reading
divided histime between the scenery and the paper.

It was Ferret - he who bore the name Joel Hawkins. Leisurely, well-attired, he appeared no more than a
New Y ork business man bound for the Middle West.

Ferret's eyes gleamed. The man's placidity turned to craftiness as he noted a certain headline over aNew
York newsitem:

GANGSTERSWAR IN NEW YORK APARTMENT

The account referred to the affray of the previous night. Eagerly, Ferret scanned the details. A puzzled
frown appeared upon hisforehead.

According to the report, amob of gunmen had invaded the gpartment of alawyer named Daniel Antrim.
There, guns had broken loose. The lawyer had been dain by the mobsters. It had developed into a
shooting party of magnitude - a battle which indicated the warring of riva factions.

When the smoke had cleared away, the police had entered to find four men dead and two wounded.
One of the dead was Daniel Antrim, the attorney. Another was Solly Bricker, notorious gang leader.

In the latter's pocket, the police had discovered papers that showed Antrim's handwriting. These
documents contained evidence incriminating Solly Bricker of many misdeeds.

It was evident that Daniel Antrim had conducted negotiationswith various criminas. Otherwise, hewould
not have established facts that were entirely unknown to the police - facts which manifested themsdavesin
the papers found on Solly Bricker.

It was supposed that Solly had cometo Antrim'sto discuss affairs of mutud interest. Evidently, Solly's
gang had been lying low in the hallway outsi de the gpartment. The lawyer and the gang leader had come
to gunsinstead of terms.

Solly's henchmen had rdlied to hisrescue. But Antrim, wise to the ways of gangdom, had relied upon a



crew of hisown. The result had been the end of Solly and his crowd.

There was sufficient proof that men had escaped from the place. Daniel Antrim could not have accounted
for five enemies, sngle-handed. All indications showed that he had been put out of action early inthe
melee. Moreover, the dead and wounded were dl of Solly's outfit.

A policeman, entering the rear of the agpartment, while his fellows were coming in through the front, had
encountered an escaping man. The officer had failed to stop the fugitive. Thusit was positive thet at |east
one man had made a get-away from the premises. Others might have gone before.

FERRET wondered. The amazing result of the fracas seemed incredible. The one escaping man - that
must have been the fellow whom Solly cracked at the door. Ferret had seen the man go down,
completdly out.

Had he cometo life and accounted for the gangsters single-handed? That seemed to be the only answer.

Ferret read the account again and again. He threw the paper aside and stared unseeing from the window.
After dl, what did it matter? The affair wasfor the best. Daniel Antrim was dead - and the blamelay on
Solly. Had the gang leader gotten away, the police would now belooking for the lawyer'sdayer. Asit
was, they were seeking among gangsters who were known to be inimical to Solly Bricker.

A satisfied amile curled over Ferret'slips. He had gone againgt Mgor'singtructions. He had walked into
atough spot, looking for personal revenge, when he should have been serving the Five Chameleons.

He had stepped away in safety, and the others had shot it out. Ferret had started something with which
he would never be connected. It was work that heliked. He had donewdl in New Y ork!

Now, hisopportunity lay far away. Unmixed with affairsin New Y ork, he could pursue hisintended task.
He grinned as he thought of Mgor. His companion would never know of Ferret's unscheduled activity in
New York.

Ferret bore the air of aman who had squared accounts. He picked up the newspaper again and rested
hisfinger on the name of Daniel Antrim. A fiendish sneer came over hisface.

Then, redlizing that persons might be watching him, the stoop-shouldered man dropped the journa and
walked back toward the dining car.

The longer Ferret considered the subject, the more pleased he became with hisown immunity. At times
he had quams, fearing that Major might read the account of the gun battle and perceive some connection
between it and Ferret. But he soon dismissed these thoughts asridiculous.

When the Limited reached Chicago, Ferret obtained aloca newspaper and perused afuller account of
the New Y ork affair. The Chicago journals were dways ready to play up shooting matches that took
placein Manhattan.

The chief concern of the New Y ork police, he read, appeared to be directed toward the future. The
affair a Antrim's might mean the beginning of extended feuds.

Taking another train in Chicago, Ferret proceeded westward. He was coming to the end of hisjourney,
far awvay from New Y ork. It was|ate the following afternoon when the train approached the stop of
Middletown Junction. That was Ferret's destination.

He dlighted at the platform of an old station. The short branch line running to Middletown was no longer
in operation. A bus had replaced it.



Ferret took the bus, and haf an hour later the vehicle stopped on the main street of a prosperous Middle
Western town. Ferret stepped off and consulted a paper which he drew from his pocket.

He asked no questions here. Suitcase in hand, he sauntered aong the main street. He walked by ablock
of modern congtruction, made up of new buildings, al connected into one, to form the pride of
Middletown.

Ferret noticed a marble-fronted bank in the middle of the block. A larger bank occupied the farthest
corner. Here, Ferret turned right and crossed the town square.

He had never been in Middletown before, yet he knew hisway perfectly. On the opposite Side of the
sguare, he entered the beginning of aresidentia digtrict, and within afew blocks he turned up the walk to
the front door of agood-sized house. Here he rang the bell, and amaid quickly appeared in answer.

Ferret handed her a card that bore the name of Joel Hawkins. Heinquired if Mr. Traver was at home,
The maid responded in the affirmative, and conducted Ferret into asmdl parlor. She returned later, and
led him to the door of aroom near the back of the first floor.

Ferret entered and grinned. A man was seated at adesk, going over astack of mail. He was aman past
middle age, of sirong physique and stern face. Histhick hair was gray, and he carried himsdif likea
prosperous man who held ahigh position in his community. Ferret closed the door.

"Hello, Judge!" hesad.

The man looked up gernly.

"You are Mr. Hawkins?' heinquired.
Ferret, taken aback by this, could only nod.
"Y ou wish to seeme?' came the question.

"Yes- er - Mr. Traver," said Ferret. A broad grin appeared upon the gray-haired man's face. He arose
and walked over to Ferret. He shoved out his hand, and Ferret accepted it with another grin.

"Glad to see you, Ferret," said Judge, in apleased tone. "Mgor wired me that you would be herefirst.
Y ou made good time. Have you been behaving yoursdf?'

"Yes" lied Ferret.

He met Judge's cold, questioning stare. The other man appeared satisfied. Ferret wasinwardly relieved.
Maor might be shrewd, but he could not compare with Judge. This man, despite an expression of
benignity that cloaked his countenance, was one who could not be easily deceived.

"Sit down," invited Judge.
Ferret obeyed.

"We shall not go into detailstonight,” declared Judge. "Therewill be plenty of time - after you have
acclimated yoursdlf to Middletown. But remember, Ferret, thisisasmall city. It hasits own ways, and
you must accustom yoursdlf to them. Middletown isnot New Y ork."

The comparison was an gpt one; though Judge did not redizeit, it made an immediate impression upon
Ferret, who was fresh from his New Y ork adventure.



Judge, still speaking quietly, rang abell. The maid entered.
"Mr. Hawkinswill remain for dinner,” announced Judge.

FERRET was thinking, wondering what lay ahead in Middletown. Judge was hisleader, aman whom
Ferret feared and obeyed.

Hisinability to foresee the future made Ferret's mind swing to the past - to the last day on the yacht,
when they had drank the health of Judge - to the instructions given him by Magjor - to his defiance of
those orders, and the resulting fight at Antrim's.

Judge was finishing hiswork at the desk, and Ferret's thoughts were miles away. His haf-closed eyes
were picturing the wounded form of Daniel Antrim, the menacing figure of Solly Bricker -

Then, into Ferret's mind, came speculation over the strange outcome of the fray. It was amatter that had
troubled him ever since he had read the first report in the Detroit newspaper.

Who had brought the battle to its strange ending? Who could have entered to deal death and destruction
- then to escape before the police arrived?

Asthough endowed with clairvoyance. Ferret was visuaizing some onein back of the grim game a
Antrim's - afigure of power and of vengeance. As Judge began to speak, Ferret brought himsdf back to
his surroundings, and the momentary vison faded from his mind. Ferret was laughing & his own fears.

Y et in that moment, he had been near to the truth. Safe from gangdom, safe from the law, Ferret could
not be free from aman who knew both - yet worked with neither.

Crafty though Ferret had been, his escgpe and his new environment could not remain unknown to The
Shadow!

CHAPTER VI. THE WORK BEGINS

WEEK S had passed since Ferret had come to Middletown. Despiteitslocation in athinly popul ated
region of the Middle West, the city was used to strangers, and it was an easy matter for anewcomer to
become accepted there.

Ferret had learned this. Living in adowntown rooming house, he had made many acquaintances, and was
now a settled resident. Moreover, he had ajob - one that presented attractive possibilities.

Ferret was ateller in the Middletown Trust Company, the bank Situated in the center of the block he had
noticed on hisfirg day in town. He represented the first of anew group of employeeswho had dowly
been engaged during aminor reorganization of the bank's saff.

Onthis particular day, Ferret was busy at hiswindow, conducting himsdlf in typical teller fashion. Ferret
looked back and forth with sidelong glance, and grinned as he sat behind his window.

A depositor, gpproaching the window, mistook the grin for a pleasant greeting, and waved hishand in a
friendly manner.

"Hello, Mr. Hawkins."
"Good afternoon,” responded Ferret.

With the customer gone, Ferret's grin continued. He looked to hisleft, where the other teller's window



was located. A small sign by the grated window bore the legend:
MR. ELLSWORTH

Ferret glanced at the man behind the window. Ellsworth was anew teller here. He and Ferret had
become but recently acquainted, asfar as Middletown knew. But the big bluff face was one which Ferret
knew well. George Ellsworth - known to Ferret as Butcher.

Across from the barred windows was a desk that bore the sign:
MR. EXTON
CASHIER

Therewas Mgjor, seated at the desk, discussing aloan with aloca business man. Mgor made agood
banker, Ferret decided. He might have been acashier dl hislife, asfar as observers were concerned.
Ferret and Butcher, tellers, were capable ones, but not so effective as Mgor, the cashier.

Y et the three could not compare with the austere individua who was now entering the private officein
the corner. He was the banker par-excellence.

DAVID TRAVER
PRESIDENT

Judge looked the part. He was built for that position. He was the most outstanding bank official that
Middletown had ever boasted. No wonder, Ferret thought. Judge had been here for along while, risng
in the afairs of the community.

The rest of the bank workerswere local taent, chiefly girls. Their positionswere of aclerica nature. The
other officials of the bank, excepting Judge, were men of smdl cdiber, who depended entirely upon the
wisdom of the president, who had brought successto their local enterprise,

THE doors of the bank were closed now. It was after three o'clock. Business had not been heavy, and it
took Ferret only ashort whileto finish up. Waving to Butcher as he passed, Ferret |eft by the front door
of the bank, the old watchman opening the big gate to dlow the teller's passage.

On the street, Ferret nodded cordialy to several persons he passed. People werefriendly in
Middletown.

Ferret sauntered past various stores, and turned the corner as he came to the downtown end of the
block. He glanced at the sign upon a plate-glass window. It read:

MIDDLETOWN FUNERAL PARLOR

A man was standing behind the window. He had a gloomy, melancholy air, hisface pale in contrast to his
black frock coat. He was wearing a pointed collar, with ablack bow tie. His expression was ministerid.
He seemed content with his environment.

Wrapped in histhoughts, the undertaker paid no attention to Ferret's sdelong gaze. Ferret laughed to
himsdlf as he continued up the street. The man who presided over the Middletown Funera Parlor was
none other than Deacon.

Ferret was chuckling with admiration. If Judge made theideal bank president, Deacon was certainly
unsurpassed as afunerd director. Ferret remembered the day - not long ago - when Deacon had made



his debut here.

The funera parlor had been for sdle. Deacon had arrived in town, to look over the business situation. He
had immediately arranged to purchase the place.

Now, Howard Best was the new Middletown undertaker. He had started in enterprising fashion. A
shipment of modern caskets had arrived in town to replace the antiquated coffins which had made up the
former stock.

Ferret lounged adong the street, and findly reached the house where helived.

Hewasto dine a the home of the bank president. Others would be there, and after dinner, Ferret
expected amost important discussion.

It was six o'clock when Ferret wended hisway to the residence of David Traver. The bank president
was abachedor, who lived done. He had made it a habit to invite certain of his employees and associates
to dinner, on occasion. Tonight, Ferret, respected under the name of Joel Hawkins, rubbed shoulders
with some of the élite of Middletown.

ONE man, in particular, engaged hisinterest. That was Harvey Bronlon, who was the most important
man in Middletown.

Bronlon had become a grest factor in the life of the community. That was apparent from the conversation
that passed between him and Judge during dinner - conversation to which al listened with intense
interest.

"There are gregt days ahead for Middletown, Mr. Bronlon," declared Judge, in animpressve tone.

Bronlon nodded his massive head. A huge bulk of aman, he looked like an overfed lion. He stared about
the group with eyesthat peered solemnly from beneath overhanging eyebrows.

"If Middletown is progressing,” he said, "such capable men asyou are to be thanked for it, Mr. Traver."

"No," said Judge, shaking hishead in akindly manner. " A bank merely reflects the prosperity of the
people, and adds to the stability of the community. It isaman like you, who possesses enterprise, that
brings progress.”

Bronlon seemed pleased by the compliment.

"Sofar," he declared, rather proudly, "my foresight has been redized. When | built the big centra block a
year ago, every one doubted its possibilities. Look at it now, Mr. Traver. Every footage of front is
occupied. Your bank isthere. The County Nationa holds a corner. We have the largest store in town,
two restaurants, an undertaking establishment -"

Hewaved his handsto indicate that his property wasal rented.

"Remarkable forethought, Mr. Bronlon," observed aguest. "I have often wondered where you have
gained your keen knowledge of the future.”

"Thereisnothing remarkable about it," replied Bronlon, in asomewhat modest tone. "Fird, | have my
own plant and other business as an index. We are employing more men than ever at the canning factory.
Up there, we have had but one difficulty in the past. Strikes.”

Severd persons nodded their heads reminiscently.



"Strikes, gentlemen,” continued the manufacturer, "threatened the progress of Middletown in the past. It
was not until | solved that problem that this community became assured of the prosperity it now enjoys.
My bonus system was the solution.”

"Theworkers are satisfied now?' some oneinquired.

"Satisfied and loyd," asserted Bronlon. "Within the next few months, alarge annual bonusis due them, by
agreement. | hope to please them by declaring it in advance."

ALL present knew that Harvey Bronlon was speaking correctly. The number of employees at hislarge
factory had increased to more than three thousand, dl residents of Middletown and the surrounding
villages. He had large interests in other enterprises. He had established the bonus system in some of
these.

Moreover, Bronlon, dueto his position in the canning industry, furnished the outlet for farm products
throughout the entire region. He was coming to that very point in hisdiscussion.

"Middletown,” he said, "isthe naturd center for thisregion. | saw its possibilities when my businesswas
developing. We have akey city here, and | have done my best to make it thrive. Middletown's
population is not large, compared with other cities. But itsimportance is tremendous, when you consider
it the center of adefinite area.”

All nodded in agreement. Harvey Bronlon had painted a striking picture of the conditionsthat existed
here. He had neglected the negative side of his story, however.

Other towns, which had formerly shared laurels with Middletown, had been stifled in their growth. They,
liketherural sections, were dependent entirely upon the key city. Harvey Bronlon had assumed the
position of afeudd lord, holding sway over an extensve region.

The dinner had drawn to a close. Bronlon arose and shook hands with Judge. He announced that he had
an gppointment for the evening, and | ft.

Judge accompanied him to the door, Bronlon walking heavily and leaning on astout cane. A chauffeur,
dationed outside, saw hisbulk in the doorway, and pulled up in the limousine.

WITHOUT the officiousindustridist, the party at Judge's home had paled. Most of the guests were men
who sought to curry favor with Harvey Bronlon. They had come because of him; they were leaving now
because he had gone.

Judge, beaming in afriendly manner, shook hands one by one. Asaman in good standing with Bronlon,
he was also afigure of importance in Middletown. But he, done, could not hold the throng.

At lagt, dl that remained were Judge, Mgor, Butcher, and Ferret. Deacon was absent. The new
undertaker in Middletown had not yet gained sufficient prestige to be aguest at one of the bank
president's exclusve dinners.

There was nothing to excite comment in the sight of abank president conducting three of hisemployees
to agtudy in hishome. Once there, Judge eyed them camly.

"We begin tonight," he said quietly.
"Tonight?' asked Mgor.
"Yes," said Judgewith asmile. "I begin. Perhaps you begin also. Not just as you have expected.”



"What'sup?' questioned Butcher.
"Ddmar iscoming herewithin an hour!"

They were surprised at Judge's statement. Roland Delmar was the head of the County Nationa - the
largest bank in Middletown. The Middletown Trust Company was asmdl ingtitution compared with the
County National.

"What's he coming herefor?' asked Butcher.
"Youwill see" said Judge.

Major aone nodded. He looked at Judge and smiled. Perhaps if Deacon had been present, the
solemn-faced man would have smiled, too - athough Deacon was sparing with smiles,

"Do you see that door?" asked Mgor. "When we hear the bell ring, the three of you go in there. Y ou can
listen. Then | won't haveto tell you so much afterward.”

"It meanswe're going to -" began Butcher.
Judge stopped him.

"Yes," hesad. "Deacon and Mgor have been doing night work. Some that you expected; other that may
surprise you. That isal you need to know just now, Butcher. Let the rest come - from Delmar.”

Thetopic changed. Ferret listened keenly, and his shrewd eyes|ooked from one man to another. Tonight
was to be the beginning. For the others, perhaps, but not for Ferret. He dated the beginning of his new
career with that night in New Y ork.

Ferret's eyes gleamed as he smiled. None of his companions had spoken of the deeth of Daniel Antrim.,
The case had not been mentioned in recent New Y ork newspapers that Ferret had bought.

No one, Ferret thought, could know oneiotaof his connection with the death of the crooked lawyer.
Police and gangs dlike were in ignorance. Who e se mattered?

Ferret did not know of The Shadow!
The Shadow knew!

CHAPTER VII. THE SHADOW PONDERS

AT the very moment when Ferret, in Middletown, was fancying that the affairs of Joe Hawkins were of
little interest elsewhere, abrain in uptown New Y ork wasthinking of Ferret.

The scene was awindowless room, furnished with bookcases, filing cabinets, adesk, and asingle chair.
There werelightsin the room, but each was centered on a different object.

A green-shaded bulb threw acircle of light upon the desk. Other smaller incandescents glimmered their
rays upon the cabinets and the bookcases.

The center of the room was dark and spectral. Only the edges were illuminated. The floor was heavily
carpeted in jet black. The walls showed no opening. Despite the fringing lights, not even a shadow could
be seen upon the sablefloor.

Y et there, in that weird gloom, some one stood. The sole occupant of the mysterious abode was an



invisible being who seemed a part of the thick blacknessin the center.

For thiswas The Shadow's secret place of consultation. The books in the shelves were funds of
information that covered the specific subjects which intrigued The Shadow. Thefiling cases contained full,
cross-indexed information on persons and events which had concerned him.

One portion of abookcase was closed by ametal panel. Its smooth surface bore no lock; yet only The
Shadow could openit.

Behind that sheet of steel were specia booksthat The Shadow guarded beyond dl else. They were his
secret archives - amazing volumes from which his annals were prepared.

The presence of The Shadow manifested itself when along black arm reached out as though from space.
A white hand opened the drawer of afiling cabinet. Another hand cameinto view. Upon one tapering
finger shone astrange, mystic gem - the girasol, or fire opa, which was The Shadow's only jewd.

The girasol glimmered with deep crimson that sparkled and changed to arich purple asthe hand of The
Shadow stopped upon afile that bore the letter "A." The hands disappeared, carrying a paper into the
darkness. They reappeared by the table.

Here the unseen eyes of The Shadow began a study of important datain the case of Danid Antrim. It
was not the first time that this subject had gained The Shadow'sinterest. His delving into the affairs of the
defunct lawyer had been alaborious process.

THE morning after the affray at Antrim's, Harry Vincent had awakened to find himsdlf in hisroom &t the
Metrolite Hotel. He had sent a compl ete report of the event to The Shadow.

It had begun with Harry's observation of an unknown man cregping down the hdl. It had ended with the
blow that Harry had received from Solly.

This had given The Shadow an inkling of the affair. Y et, until now, the man in black had not possessed
the fund of knowledge necessary to draw conclusionsin the case.

The reports on Danid Antrim had been assembled tedioudy by The Shadow's agents. All datahad
reached headquarters, in this room.

Back at the filing cabinet, The Shadow brought out another paper from File F. This, when placed upon
the table, showed the name of Hawk Forster. Memoranda concerning such asmal-fry gangster had not
been acquired easily. Hawk Forster had thrived as an underling with many mobs.

A low laugh came through the gloom above the light. 1t echoed with a hollow tone from thewalls and
caling. Reverberating, it seemed to die away at the floor, as though absorbed by the thick blackness
there.

The Shadow's hands were out of sight. Then they reappeared at the metal panel which fronted the case
of archives.

Here the hands moved back and forth, lightly touching portions of the panel. Their motionswere like
those of amesmerist, and with their action the panel responded in mysterious fashion. The meta barrier
melted downward, into the floor itself.

Smdll lights within the uncovered section of the bookcase showed arow of black-bound books. From
each shone adate, inscribed in gold numeras.



The Shadow's hands drew one of these volumes from its special place. Book and hands vanished, then
cameinto view again beneath the table lamp. The hands opened the book.

The girasol gleamed above parchment pages. Each contained itsrecord - not printed, but inscribed in
perfectly engrossed |ettering. The preparation of these pages had been the work of a painstaking
recorder.

The hands turned the leaves until they reached the spot that they required. There, aforefinger traced a
paragraph. The action was dow and deliberate.

The hand was lifted. The book was closed. It was replaced by those same hands, among the secret
archives. The automatic pand came upward, and closed the opening.

The Shadow's record books were not only accounts of what had happened in the past. They served asa
guidefor the present, and an index to the future. Here, by exacting research, The Shadow had gained an
inkling of some strange work that was afoot.

By aprocess of keen elimination, he had cut down the associates of Hawk Forster to one whom he
could, in some manner, identify with Danid Antrim.

Tonight'swork had been acheck-up of hislabors. In his secret archives, which told of al that he
observed and knew, The Shadow had found the key to the affairs of certain men.

THE room seemed lifeless as The Shadow pondered. His mind was bridging agap of time. From the
past, he was determining the future.

Minutes rolled dowly by; then the white hands came from the folds of the cloak, and appeared upon the
table. Thefingers of the right hand penciled these words upon a sheet of paper.

They have but one possible purpose... The time and method of operation
depends upon the place... The choice of placeisredtricted...

The writing ceased. The Shadow moved away from the desk. Hisleft hand appeared beside a bookcase
that continued up to the dark ceiling.

The hand touched a hidden switch. From a cylinder on the top edge of the bookcase, amammoth map of
the United States unrolled itsdf until it covered hdf the surface of thewall.

The eyes of The Shadow were studying theilluminated chart. At last the ingpection was ended. The map
rolled upward in response to The Shadow's touch.

Back at the desk, the hand inscribed alist of places, visualized from the map. These were considered by
the hidden eyes.

The hands tore the paper into fragments, a name on each piece. It arranged them dowly, choosing each
onewith care until the task was satisfactorily ended. At the top of the list appeared the name of
Middletown.

The hands of The Shadow had done their work. The eyes of The Shadow had seen the result. Now, the
voice of The Shadow whispered through the room. He was talking over atelephone, located somewhere
in the darkness.

Mysterious instructions were going over the wire to Burbank, The Shadow's competent aid. They were



spoken in aterse, low-toned voice. The meaning of the cryptic sentences were clear to the man at the
other end.

The Shadow was arranging his affairsin New Y ork. He had amission somewhere el se - and the name of
Middletown was uppermost. The ways of The Shadow were mysterious, the activities of The Shadow
were many. Therein lay his penchant for method.

The Shadow, though he stalked done, would never call atrucein hiswar with the underworld. Herelied
upon his subordinatesto carry on the lesser work when duty demanded his presence elsawhere.

Wheat he had uncovered now, only The Shadow knew. But with the delays that had impeded progress,
there was no time for apreliminary survey.

The Shadow had spotted Middletown as a place where crime was brewing. It would be his own mission
to go there - not the task of asubordinate.

The hand of The Shadow wrote itslast notations - a series of tabulations that referred to certain
operatives. There appeared the names of Harry Vincent and Cliff Mardand, two bold adventurers who
served him.

Following them was the name of Rutledge Mann, an investment broker, whose office was the
clearing-house for the routine work of The Shadow.

Last of all came Clyde Burke, the newspaper reporter, whose services could be pressed into duty at The
Shadow's bidding.

These operatives werein New Y ork, ready to spring to action should their master need them. They were
prepared to go anywhere at any time, in response to The Shadow's orders.

Through the connecting line of Burbank, through detailed ingtructions mailed to Rutledge Mann, The
Shadow could thwart the underworld in many places a once. Hisfaithful yeomen were weapons, like his
automatics.

Conflict lay ahead. The Shadow, dark, mysterious, and unseen, was going forth to strike. No one would
know of his presence until he struck. Histerritory was everywhere. His resources were unlimited.

The hands of The Shadow appeared before afiling cabinet in the corner. They drew forth the bottom
drawer. In response to a secret mechanism, al the drawers of the cabinet extended - in steps. The tops
of these projections were covered with asolid surface.

The black cloak swished as The Shadow strode up the stairs that he had formed. The same action that
had opened the cabinet, raised an invisible pand in the wall. Poised before this secret exit, The Shadow
laughed. While the notes of his mirthlesstone il clung within the room, the pand dropped, and the stairs
did mechanicaly back into pogtion in the cabinet.

Thelights went out when the motion was complete. The room wasin total darkness. Even then, the
sound of that mysterious laugh continued afading echo.

The Shadow was on hisway to the distant city of Middletown, where, at that very moment, crime and
death were staking!

CHAPTER VIII. JUDGE DECIDES

FERRET wasthefirg to hear the bell. He signaed to his three companions, who were conversing in



Judge's studly.
"Isthat Delmar?" he questioned.

Judge nodded. He motioned toward the door. Ferret, Major, and Butcher filed away and entered a
dark, closed passage that led away from the study. They were out of sight when the maid arrived to
announce Roland Delmar.

Two minutes later, akindly, white-haired gentleman entered the study.

"Good evening, Mr. Traver," he said.

"Good evening, Mr. Delmar," replied the man whom his hidden companions knew as Judge.
Roland Delmar sat down wearily. He looked across the desk toward Judge.

There was amarked contrast between these men, despite the fact that they were about the same age.
Ddmar's hair was show-white, His face was worn. He was aman who had lost enthusasmin life. He
was on the decline.

He might have been alesson for Judge, whose gray hair and deep-furrowed face showed the marks of
time. With afew more years, the contrast might be ended. But Judge made no comment, either
concerning hisvisitor's appearance or his purpose in coming for this conference.

Demar, seeing that he must open the conversation, began with an effort. He braced himself noticeably,
and abruptly cameto the point of hisvigt.

"The County Nationa Bank," he said, "isfacing aterrible crisis, Mr. Traver. | have cometo discussthe
matter with you."

"l am surprised to hear that, Mr. Delmar,” responded Judge. "We have been experiencing an excellent
period with the Trust Company. Perhaps - if | may presume - the fault liesin alack of progressiveness
within your organization. | have been injecting anew spirit into my own business. It might beagood plan
for youtodo likewise."

"We arelosing confidence," declared Delmar, in atired tone. "Y ou must admit, Mr. Traver, that although
business conditions are good in Middletown, thereis acertain failing in the surrounding communities.
Middletown has been drawing heavily upon the rest of the territory.”

"Middletownis progressive.

"Do you think so, Mr. Traver?| have been here for many years, and in the present condition | see
prosperity on the surface only. Considering the entire district of which Middletown isthe center, | would
say that the areais merdly readjugting itself - not progressing.”

"Our bank is showing asteady increase in deposits,” declared Judge quietly.

"Of course, Mr. Traver," responded Delmar. "That is because you are serving Middletown done, where
expandonisevident -"

"Quite the contrary, Mr. Delmar," interposed Judge. "We are experiencing a tremendous devel opment of
our out-of-town accounts.”

"That goeswith what | have said," declared Delmar. "Everything is coming into Middletown. Tradesmen
are bringing their businesses here. The farmers cannot bring their farms. So they are establishing their



bank accountsin thiscommunity.”
"Which helps your bank aswell asours.”

"Hardly so, Mr. Traver. You know aswell as| how the Middletown development began. Middletown
spread. Our bank™ - the old man spoke proudly as he remembered days gone by - "became powerful
throughout the county. By mergers and expans on, we established branchesin every community. There
are many smdler banksthat gtill remain. All are dependent upon the County Nationd. Asit goes, they

go.

"Then Middletown began to contract. It had reached out with the tentacles of an octopus. It drew its
armsin again, and brought in dl that it desired. Our branch banks - the smaler banks which rely upon us
- are nothing but suboffices. They are not supporting themsaves. We keep them merely for the
convenience of our depositors.”

Judge nodded in agreement. Delmar, taking this as asign of understanding and sympathy, continued.

"The founding of your bank, the Middletown Trust Company,” he stated, "was a hedthy sign.
Middletown could use two banks. Smaller than the County National, you have never established
branches. But now, people have commenced to neglect the branches. They come directly into
Middletown, to find business here.

"We, at the County National, are getting ashare of the deposits. Y ou, a the Trust Company, are
experiencing asupernormal growth. Every new out-of-town depositor in the Trust Company was
formerly adepostor in the County Nationd, or one of itssubsidiaries.”

"Y ou are exaggerating, Mr. Delmar,” said Judge. "Neverthdess, thereistruth in what you say. | can tell
you the answer. The Middletown Trust Company has adjusted itself to meet existing conditions. It is
living in the future, not the past. The County Nationd Bank has not adjusted itsdlf. It istill trying to
support past conditions.”

"l agreewith you," declared Delmar solemnly. "But | il ingst that the present isnot normd. In
competing with the County Nationd, the Middletown Trust should establish branch offices of itsown -"

"But you have said,” interrupted Judge, with asmile, "that branch offices are not profitable.”
"Let mefinish,”" begged Demar.

"Y ou should establish branch offices, or we must diminate ours.”

"Now you haveit," agreed Judge. "That isthe solution, Mr. Delmar.”

"THE solution, yes," said Delmar wearily, "but it is unfortunately a dangerous solution. To attempt it at
thistime would mean disagter, Mr. Traver!”

“Why?

"I have come hereto tell you why. Firgt, because we have lost so many depositorsthat our withdrawals
have reached the status of a possible run on the bank. Second, because Harvey Bronlon has ceased to
give usour share of hisbusness.

"Those two causes may belinked, Mr. Traver. Y ou know that Bronlon isthe leading spirit of thisentire
region. Hisaction injured us. Itsresult - the favoring of the Middletown Trust as Bronlon'sbank - islikely
toruinugd”



"Let ushope not,” said Judge quietly.

"Ordinarily," continued Delmar, with atouch of pride, "the County Nationa would not fear this condition.
But thereisathird reason, Mr. Traver, which | fed that you should know. | amtdlingittoyouin
confidence.”

Judge nodded as one banker to another. Delmar seemed at ease as he proceeded.

"We have suffered an unexpected loss," he declared, in atragic tone. "Money has been stolen from our
bank. | cannot state the exact amount. | can only say that it's many thousands."

A look of consternation came over Judge'sface.

"l know thisamazesyou, Mr. Traver," said Delmar. "Nevertheless, it istrue. Y ou will be more amazed
when | add that we have not been able to trace the method of the removal, even though money has
disappeared since we discovered it was going!”

Judge seemed to share Roland Delmar's worry now. He looked at the old banker in amazement.
"When did you first discover it?" questioned Judge.

"Last week," declared Delmar. "We put aman named Wellington on the job. Apparently aclerk in our
bank, heisin redity ashrewd investigator. Wellington is cautious. He believed, today, that he could find
something.

"He has a clue of some sort, but has not mentioned it. He said that would be bad policy. Tonight,
however, he guarantees success. When he left my home, as| was coming here, he started directly for the
bank."

"Heisintheredone?'

"No. That is, only for ashort while. | have sent Hubert Sdlisbury, my chief cashier, tojoin him.
Wellington suggested that he would like to have atrusted man there.”

"You trugt Sdisbury?'

"Implicitly, Mr. Traver. Heisto marry my daughter, Martha. Hubert is an honorable young man, Mr.
Traver - the very symbol of honesty and rdighility. | trust him asif he were my own son.”

"l understand,” said Judge. "Thisworriesme, Mr. Delmar. It worries me extremely.”

"l thought you would appreciate my difficulties” said Delmar eagerly. "That iswhy | havetold you
everything. | wanted you to see the trouble - so that you would understand when | asked you this
guestion: Can you, under the circumstances be ready to assist the County Nationa in the emergency
which confrontsit?'

"l am sorry, Mr. Delmar,” said Judge sadly. "In the light of what you have just told me, | could not
possibly lend theaid of my bank."

ROLAND DELMAR sank back in him chair with a deep groan.

"Y ou gppreciate my position,” said Judge. "How can you ask me what you have? Y ou have admitted that
the County Nationa has |ost money through some unknown channel. To fill up the empty space, you
would like meto supply you with funds - to make up for your neglect. Suppose the leak should continue
- where would my bank be? No, Mr. Delmar. That is out of the question!”



"You can't refuse mel" exclaimed Delmar hoarsdly. "Do you know what this means? The County
National will beforced to closeits doors. That will be ablow to the whole financid structure of this
region. Therunwill be on your bank, Mr. Travel aswell ason mine!"

"We shdl be prepared for it,” declared Judge. "Don't forget, Mr. Delmar, that should your bank fail, the
Middletown Trust will offset heavy withdrawalswith new deposits.”

"We'renot going tofail if | can helpit!" declared Delmar, with a sudden grimness. "We have enough
assets now to withstand tremendous withdrawals. But should the rate increase, or confidence be entirely
lost, we would face the emergency that | have asked you to prevent.”

"And which | cannot attempt to prevent,” added Judge firmly. "Further discussion is usdless, Mr.
Demar."

Roland Delmar arose, abroken man. He made onefind plea
"l am going directly to my home," he said. "If you should change your decison -"

"| shal phoneyou," said Judge, in akindly tone. " Suppose, Mr. Demar” - he seemed to have a sudden
change of thought - "that | think thisover and call you within an hour. Thereisachance - adight chance
- that | might elter my decison.”

"Ah - through Harvey Bronlon?'
"Perhaps.”

With thisdight reviving hope, Roland Delmar walked from the room, accompanied by Judge. The latter
saw hisvigtor from the house.

Turning, he rushed swiftly back to the study. He pulled open the door and admitted his three companions
to the room.

"You heard it dl?' he whispered.
The men replied with nods.

"Mgor," said Judge tensdly, "go down and get Deacon right away. Heis at the funera parlor. Tell him
about Wellington being in the bank - that young Sdlisbury isthere, too. There's only onething to do -"

"l getit,” sad Mgor. "Ligen-"
He gripped Judge by the shoulder, and spoke in aquick, low voice.

"Y ou remember - | told you - thefirst night in there" - Mgor's terse words were bringing nods from
Judge - "l wanted to be safe - just a precaution - Deacon said something about aframe-up -"

"Gotoit," interposed Judge. "But use good judgment. I'm counting on you and Deacon. Thisisaticklish
gtuation. From what Delmar said, this man Wellington may be smart. We haveto takeit for granted that
he knows too much. Act accordingly.”

Magor nodded. He swung about and |eft the room. Ferret and Butcher, somewhat perplexed, looked to
Judge for an explanation. They got none.

Instead, Judge motioned them to Sit down. Then, in aquiet, methodical tone, he began to outline the
work they wereto do.



Ferret's eyes gleamed as Judge unfolded his plan. Butcher's plump face showed abruta grin. Judge was
explaining a crafty schemethat concerned the affairs of Roland Delmar and the County Nationa Bank.

CHAPTER IX. MAD MURDER

A MAN stopped at the side entrance of the County National Bank. Herang abell, and waited until the
meta door was unclosed. He was facing awatchman, who stood with gun in hand, The watchman's
flashlight beamed upon the visitor'sface.

"Hello, Mr. Sdisbury,” said the watchman.
He dipped hisrevolver back into its holster, and nudged over his shoulder with hisright hand.
"He'sin there" said the watchman, in alow voice. "Waiting for you, Mr. Saisbury.”

The heavy door closed behind the men. The watchman led the way into the main room of the bank. It
was dark, and Sdlisbury pressed the watchman's arm. A man was approaching through the gloom.

"Leaveusin here" said Sdlisbury. "Wewant to look around a bit and talk together, alone. Understand?’
"Yes, dr," sad the watchman. "Mr. Delmar told methat.”

Asthe watchman started back toward the corridor that led to the side door, Hubert Salisbury advanced
to meet the approaching man.

They spoke to each other in whispers; then Salisbury conducted the other to asmall office at the side.
Here, heturned on alight and sat down at adesk, facing his companion.

Hubert Sdlisbury was a clean-cut chap, not more than twenty-five years of age, although his poise and
businesdike look marked him as amature man.

Hubert's companion - Wellington - was considerably older. He seemed to be arather dow and
dull-witted individud; but that was affected. An experienced investigator, Wellington knew the vaue of
sdf-effacement. Alone, with Salisbury, he quickly dropped his duggish attitude.

"Y ou've found something?' questioned Sdisbury.

"Yes" declared Wdlington. "At least, | think | have. | figured thiswhole propostion, Mr. Sdlisbury. That
watchman of yours makes his rounds on arather methodical sort of schedule. It wouldn't be difficult to
dip one over on him - provided that you knew hisways. Now there's only one method that could be
used to get aline on him. That'sto bein here, keeping awatch of your own."

"It soundslogicd," nodded Sdisbury.

"Well," said the investigator, "the dough has been grabbed at night. Whoever has been doing it has been
mighty clever. Studied the vault and been looking over the whole lay. No ordinary crook.”

"So I've been laying here, on watch mysdlf. More than that, |'ve been figuring how it would be possible to
getinhere

"l can't say I've had any luck except that 1've picked the one place where it might work. Downdtairs,
where dl the safe-deposit vaults are located. That's where | want to look."

"But that'simpossiblel" exclaimed Sdlisbury. "That was built as a strongroom - right in the foundations of
the building. Y ourewrong, there, Wdllington -"



"I'm not saying I'm right," interrupted the investigator. "I'm only saying that I've studied this place from the
bottom up. There's nobody here outside of Mr. Delmar and yoursdlf that could know enough about the
placeto didein and out. I've eliminated the employees.

"l work thisway: athing is being done. How could it be done? Well, in this case, the only systemisin
and out by some mighty clever method. Findly | hit the ideathat the placesthat |ook the weakest might
be the strongest; and the places that |ooked the strongest might be the weakest."

The man's tone was convincing. While Salisbury appeared doubtful, he was, nevertheless, forced to
agreethat Wellington might belogica in hisassumption.

"Y ou think that some one," began Sdisbury, "has direct access here -"

"| think more than that," interposed Wedlington. "I think that thiswhole placeisarunning ground. | figure
that some crook - maybe more than one - is so sure of himsalf that he can walk in and out of here any
time he pleases.

"I wouldn't be surprised if aguy should walk in here right now and poke an automeatic under our noses!™

SALISBURY shifted uneadily. Theidea sounded fantastic; nevertheless, it was cause for darm. He
looked toward the door of thelittle office.

With unfeigned apprehension, he arose and opened the door. He looked into the big dark room. Perhaps
Wedlington wasright. Salisbury dmost fancied that he could discern astedthy figure moving through the
gloom.

"What do you propose to do?' he questioned.

"Start a search together," rejoined Wellington promptly. "I don't want to do it done. | can't call the
watchman. That'swhy | wanted you here tonight. I've been suspicious lately - too suspiciousto search
theway | want. If | had you with me, keeping watch, | might be able to get somewhere.”

Sdlisbury, standing by the door, nodded his agreement. Wellington arose and walked over beside him.

"I've got acouple of guns,” said the investigator, tapping his pockets grimly. "I'm going to shoot if | see
anything that looksfunny.

"Now supposewework it thisway. I'm starting downgtairs, alone. I'll have the light on - just looking
around like I've looked before.

"Y ou come down in afew minutes. I've been up here dl evening, and | just might run into something for a
garter. That'swhy I'll gofirgt. You've got agun?’

"A loaded revolver in the bottom drawer," said Sdisbury, pointing to the desk.
"Good," sad theinvestigator. "I'll go ahead. Y ou get your gun and join me."

Widlington |left the room and advanced stedthily through the darkness. Sdisbury drew akey from his
pocket and unlocked the desk drawer. He raised a pile of papers, opened awooden box, and reached
infor hisrevolver.

To hissurprise, it was not there. Hubert Salisbury stroked his chin. He was sure that he had put the
revolver in that drawer, more than amonth ago. He aways kept the drawer locked.

Had he taken out the revolver? Or had some one removed it? Salisbury remembered what Wellington



had said about persons being in the bank.

Thiswas something that the investigator should know, Salisbury decided. It might be aminor clue-
nevertheless, it was of value.

Sdisbury'srevolver wasa .38 of aspecid pattern, with hisinitids on the handle. If they should locateit,
hewould be ableto identify it immediately.

It wastimeto join Wl lington. Leaving the desk, Sdisbury started across the floor of the banking room.
Hefdt adight reluctance about joining Wellington unarmed. Then he redized that the investigator had
two guns, and would probably provide him with one.

Nearing the head of the stairs, Salisbury stopped short.

From below camethe report of arevolver! Wellington had said that he would fire on suspicion. Had he
encountered some one?

Without hesitation, Salisbury shouted and dashed down the stairs. He totaly forgot that he was without a
weapon.

The room below was lighted. Turning the foot of the stairs, Salisbury nearly ssumbled over the body of a
man. He looked about excitedly for Wellington. The room was empty - save for the huddlied form.

In consternation, Salisbury stooped and raised the victim's face. It was Wellington - dead!

THE investigator held no weapon; but on the floor, severd feet away, lay arevolver. Hubert Salisbury,
likeaman in atrance, legped and seized the gun.

He looked everywhere about the heavy-walled room, and stared through the iron grille work behind
which the safe-deposit vaults were located. Had the shot come from there - and had the revolver
followed it?

Realizing his dangerous position, Salisbury turned and dashed up the sairs. At the head, he confronted
the gleaming torch of the watchman.

"Get help!" exclamed Sdisoury. "Cdl the police while | wait here! Some one haskilled Wellington!™

The watchman hastened away, leaving Salisbury peering down the stairway. The watchman had not
heard the shot; it was Salisbury's shout that had brought him here.

Cautioudy, Salisbury crept down the stairs again and stood there, peering around the corner, over
Widlington's body. He turned quickly as he heard men at the top of the Sairs.

The watchman was coming with a Middletown police sergeant. With asigh of relief, Sdisbury stepped
toward Wdlington's body, and |eaned against the wall as the others arrived.

"] don't know who killed him," he said in atense voice. "'l heard the shot and | rushed down -"

With solemn face, the police sergeant plucked the revolver from Salisbury's hand. He glared suspicioudy
at the young man's pale face. The sergeant examined the wesapon.

"Thisisthe gun that killed him?" asked the sergearnt.
"Yes" replied Sdisbury.



"Where did you get it?"

"l found it here - onthefloor. | picked it up” - Salisbury suddenly began to redize the unusualness of his
story - "because | thought some one must be here. The shot must have been fired by some one - unless
Waelington killed himsdf -"

"Y ou have agun of your own?" inquired the sergeant.
"No," said Sdisbury weskly, "1 was unarmed -"

"Y et you ran down here?"

"Yes"

The sergeant looked at the weapon in his hand. Salisbury looked at the weapon. An astonished gasp
camefrom hislips. It was hismissing revolver!

"That - thatismy -"

Sdlisbury stopped as he was blurting out his discovery. Gripped by sudden apprehension, he could go no
further. But the sergeant, catching histone, prompted him.

"What were you saying?" he quizzed.

Denid was usdless. Sdlishury, though redlizing that he was placing himself in ahopeless position, was
forced to rely upon the truth.

"That looks like my revolver," he gasped.

v

The sergeant's eyes were quizzica as helooked firgt at the man, then at the weapon.
"H.S.," hesad, noting theinitials on the handle.

He broke open the revolver, and saw the one fired chamber. He looked about the room. He could see
but one answer to the Situation.

"Y ou say you were unarmed,” he announced, to Salisbury. ™Y ou came down here because you heard a
shot. Y ou picked up the gun and started up again. Where did you meet the watchman?”

"Just above the head of the stairs" admitted Sdlisbury.
"Yes?' queried the sergeant. ™Y ou didn't expect to meet him, did you?”'
"No."

"Hm-m-m," declared the sergeant. Y ou might have been on your way out, young fellow. The watchman
saysyou sent him to get us. Lucky he found us right outside the door of the bank - before you had time
to get away."

"Get away?"' echoed Sdisbury.

"Yes" replied the sergeant firmly. "Y ou'vetold your story, Salisbury. It doesn't go with what I've seen
here. Those stairs are the only way in and out of this place. Theré's the dead man. Y ou're here, with your
own gun. And there's no question about it - thisgun killed Wellington!"



The sergeant made a motion to two policemen who had followed him. They stepped forward and seized
Hubert Salisbury, who sagged limply within their grasp.

"I'm arresting you for murder!" declared the sergeant.

All went black before Hubert Salisbury's eyes. The facts seemed al against him. Innocent though he was,
Hubert Sdlisbury knew that the burden of this crime would be laid upon him!

CHAPTER X. FERRET DISPLAYS CRAFT

FERRET nudged Butcher asthe two men stole dong the gravel path outsde the secluded home of
Roland Delmar. The big man stopped.

"He'sin that room," whispered Ferret, indicating alighted window on the ground floor. "I'm going to
watch. Y ou stay here.”

The window was partly opened. Approaching it, Ferret crouched in the darkness; then dowly raised his
head and peered within.

Roland Delmar was seated a a desk, hisface haggard, staring absently at the wall.

While Ferret watched, the telephone rang. Delmar arose eagerly from his reverie and went to answer the
cdl at atablein the corner.

"Yes, yes," Ferret heard him say. "Ah, Mr. Traver. Have you been able to change your decison?... What
isthat?... | see...”

Hisvoice ended wearily asthe banker listened to the other spegker. Then afiery light cameinto Delmar's
eyes- aspark of antagonism.

"l seeyour game, Traver!" he exclamed. "Y ou want meto go to thewall. Y ou're going to ruin our
bank... No!... | don't believe you!"

His sudden indignation died, and he became amost pleading in tone.

"MaybeI'mwrong, Mr. Traver," he said. "I'm very nervous - you must excuse my outburst. But what am
| to do? It meansthe end for me-"

A sartled look appeared upon Delmar's face as he heard some subtle suggestion.

"Y ou mean that?' he demanded. "Do | understand you correctly? Y ou can't mean” - he was almost
whispering - "you can't mean - but you may beright -"

With an abrupt motion, Roland Delmar hung up the telephone. Ferret, watching the old banker's profile,
was astonished by the change and surge of emotionsthat passed over it. He wondered what happened.

One moment, Delmar seemed fuming and defiant - another, he became pitiful in expression. Ferret could
not understand.

It wasin one of his moments of hope essness that Delmar waked to his desk, opened adrawer, and
removed arevolver. He stood dazed as he held the wespon in his hand.

The banker stared into the muzzle, and made a gesture as though to raise the gun to his head. Then, with
afierce gaculation, he brought the revolver down upon the desk. Muttering to himself, he strode about
the room like awarrior. Ferret ill wondered.



A new mood seized Delmar. He became calm and decided. He sat down at the desk and picked up pen
and paper. Ignoring the revolver, he began to write.

Ferret edged away toward Butcher. He whispered the news to the big man.

"Cdl Judge," hesaid. "Tdl himjust what | havetold you - everything that Delmar has done since he
cdled. I'll keep wetch."

FERRET went back to the window. Delmar was writing dowly, but steedily. He finished asmall sheet of
paper, and laid it aside, Therewas arap at the door. Carefully, Delmar laid several sheets of paper over
therevolver.

"Comein," hesad.

A girl entered the room. Ferret recognized her as Martha Delmar, the daughter of the old bank president.
Ferret had often seen her in Middletown. Tall, trim, and attractive, the girl bore amarked resemblance to
her widowed father.

When she entered the room, Marthawas wearing acoat and hat. Ferret dropped away from the
window, and crouched in the darkness, listening.

"What'sthe trouble, daddy?' camethe girl'svoice.

"Trouble?' Roland Dmar laughed nervoudy. "Nothing, darling. Nothing.”

Ferret peered through the window, and saw Marthastudying her father with aworried air.
"l wasgoing out," thegirl sad, "but if you are not feding well, | can remain.”

"Run dong,” said Delmar, with awan smile. "Don't worry, Martha. Y our old dad isdl right.”

Martha came over to the desk and kissed her father. Then she turned toward the door, and made a
parting remark.

"l shdl behome early.”

Asthegirl left the room, Ferret heard a sound beside him. It was Butcher. The man had made a
telephone call from adrug store down the street, and was back with hisreport. He drew Ferret away
from the window.

"Herésthelay," hewhispered. "Judgeis clever. Hetried to put the suicide ideainto Delmar's noodle.
That'swhy the old gent took out his gun.”

"l get you," said Ferret.

"But hedidn't makeago of it,” continued Butcher. "Now he'sworried about what Delmar iswriting. He
wantsto get hold of it. That'sup to you, Ferret.”

"Leaveittome'" sad Ferret grimly.

"The best stunt would be to plug the old man now," added Butcher. "But not unlessit could be madeto
look like suicide. That'swhat Judge told me.”

"Besidesthat, Judge iswaiting to hear how Magjor and Deacon are making out. So herésthe gag:



"If the phonerings, it meansthat dl isO.K. Y ou can go thelimit. If it doesn't ring in ten minutes, try to get
the stuff he'swriting, anyway. Get me?"

"l see. Judgeisgoing to call here when he hears from the others -"
"Right."

Ferret sneaked back to the window. He saw Delmar still writing, now on the second page. The old man
completed hiswork and carefully read over the data. He then laid the papers aside with asigh.

He uncovered the revolver, and held it in hishand. Thoughts of suicide were beyond Delmar, now. He
looked at the gun in contempt.

The telephone rang. Roland Delmar laid the revolver on the desk. He went to the table to answer the
rng.

"Hello," hesaid. "Hdllo - what'sthat?... No... Y ou must have the wrong number..."
Ddmar's back was toward the window, and his attention was occupied. Ferret recognized the signdl.

The moment that he heard Delmar questioning, Ferret knew the call was the fake one from Judge. It
meant that he could take any risk.

The papers were on the table. The revolver was beside them. Ferret went through the window.

HE was bardly on the floor when Delmar turned. Seeing the invader, with his eyestoward the gun on the
desk, the old man showed surprising aacrity. He sprang forward to grasp the revolver, but Ferret beat
him to the weapon by afoot.

Delmar, dipping, swung wide with one hand, while the other sought to catch Ferret'sarm.

The two men were dmost upon one another. As Delmar's head came forward, Ferret, with calculating
skill, pressed the revolver closeto Delmar's temple and fired.

The bullet entered the banker's brain. Roland Delmar toppled to the floor. Calmly, Ferret drew a
handkerchief from his pocket, and wiped the handle of the revolver. He stepped around the desk to
where Delmar was lying, and placed the gun in Delmar's outstretched hand.

Ferret did not forget the note which Delmar had written. But instead of seizing it and fleeing, the crafty
little man deliberately pushed the papers side by side upon the table and quickly read the writing.

Onthefirst page, Ferret read this accusation:

To the State Bank Examiner:

The affairs of the County National Bank have reached their

present precarious Situation because of adeliberate plot on the part
of aman unfriendly to our indtitution.

| accuse David Traver, president of the Middletown Trust Company,
of having furthered thisplot. | positively believe that the strange

removad of funds from our indtitution is connected with the schemeto



ruin the County Nationa Bank.

| am sending you this|etter so that you may have full
informetion in advance. Because of my inability to prevent the
terrible crigswhich isnow impending -

The letter was continued on the second page. Ferret picked up the incomplete sentence and read as
follows

| have contemplated suicide and even now am not surethat | can
withhold my desireto end my own life. My pride sustains me, but it
may wesken.

It may be that the County Nationa Bank has been robbed by some
employee in whom we have placed mistaken trust.

| have not neglected my duty on this point. Through Mr.
Weélington, theinvestigator, and Mr. Sdisbury, my chief cashier, |
have sought to learn the truth of the matter.

ROLAND DELMAR.

Butcher was hissing from the window. It wastime to be going. The big man could not understand why
Ferret wastarrying. There was a servant on the third floor of the house; and the shot must have been
heard.

"Comedong!" exclamed Butcher in alow voice. "Grab those papers!”

Ferret picked up one sheet. He hastened to the window and sprang out to join Butcher. Together, they
scurried across the dry lawn and scrambled over afence.

"What were you waiting for?' growled Butcher.

"l was reading the old man's|etter,” replied Ferret.

"Why read it? Y ou've got it, haven't you?'

"Part of it."

Butcher stopped with alow gaculation.

"Whet! You left someof it -"

"I brought the first pagewith me," said Ferret camly. "There were two pages. | |eft the second."”
"We can't go back!" growled Butcher angrily. "Now you've doneit, Ferret!"”

"Yes, I'vedoneit!" said the crafty dayer. "I'veleft a paper with Delmar's own signature - in hiswriting -
saying that he was going to bump himsdf off!"



Butcher's growl! turned to agasp of admiration.
"You did that, Ferret?'

"l did,” wasthereply. "Wait until Judge seesthe page | took. Wait until he hears what was on the other
sheet!"

Ferret was chuckling as they reached a car which they had parked some blocks from Roland Delmar's
home. He had done this job aswell as Judge himsdlf could have doneit.

Roland Delmar was dead - and the written sheet upon his desk would bear testimony to the evidence
that the old banker had dain himsdlf.

More than that, it seemed to place the blame for the troubles of the County Nationa Bank upon some
unknown member of hisown organization!

CHAPTER XI. THE BANK CRASH

THE Middletown newspapers were splashed with glaring headlines. Sensationa developmentsin the
affairs of the County National Bank were of tremendous importancein the entire region.

On the same night that Roland Delmar, the president of the ingtitution, had committed suicide, Hubert
Sdishury, the chief cashier, had dain the investigator who was seeking to learn the cause of disappearing
funds.

The link between the actions of the president and the teller was found in Delmar's note. That sentence, "It
may be that the County Nationa Bank has been robbed by some employeein whom we have placed
mistaken trust,” was damning in itsalf.

The fact that Delmar's statement added that Salisbury was working with Wellington was taken as further
proof of Sdisbury'sfasty.

It seemed obvious that Salisbury had dain Wellington, because the investigator knew too much. Thevery
circumstances of thekilling bore that out. Salisbury's story wasthin; yet he perssted in it.

Thelocd police were quizzing him, and were doing their best trying to bresk down his statement.

It s;emed doubtful that Salisbury had premeditated his crime. More than likely, Wellington had
mentioned something that had shown Sdlisbury histhefts would be uncovered if the investigator remained
dive. So he had dain Wellington in cold blood.

The gartling revelation that the County National had lost alarge amount of money, brought a surge of
excited depositors to the doors of the bank and all its branches. The bank officias declared that the
ingtitution was sound, and could mest its obligations; but under the circumstances, they could gain no
financid ad intimeto avert therun.

So heavy were the withdrawals, that every one expected the ingtitution to closeitsdoors. Y et, for a
while, the County Nationa held out amazingly well. It cdled in al funds, and paid off depositorsin full.

One hope was support from Harvey Bronlon. Had the feudal lord of the territory cometo the aid of the
stricken bank, withdrawal s might have stopped. But Bronlon refused to help.

With that announcement, two days after the trouble had begun, the County National closed itsdoors. Its
branches crashed with it, and the lesser ingtitutions dependent upon the central bank failed also.



IT had required atota lack of confidence to accomplish this, for agreat percentage of the depositors had
been paid in full before the doors were closed.

The Middletown Trust Company was the only bank left in the entire region. Those who had saved their
money from the County National crash were wavering. Then, with ageneral rush, they began to deposit
their money in the Trust Company.

At the sametime, doubtful persons were withdrawing their money. The volume of businesswas
tremendous. Ferret and Butcher were deluged with work, at the tellers windows. Mg or was busy at his
job; and over dl, the benign countenance of Judge was there to promote confidence.

The gray-haired bank president announced emphatically that deposits were exceeding withdrawals. And
upon the hedls of this announcement, Harvey Bronlon declared that he had complete confidencein the
affarsof theinditution.

This brought the situation under control. The people who crowded the Trust Company's office were
thereto put in money - not to take it out.

For Middletown was amost progperous community, and the crash of its oldest bank waslaid directly to
the fact that many thousands of dollars had been taken from itstreasury. Hubert Salisbury was
denounced asthe culprit. The police tried to force a confession from him.

Thus did Middletown enter into the most exciting period of its history, when the great bubble of
expansgon and industrial development threatened to burst with the collapse of the staid old County
National Bank.

But the inexhaustible funds of the Middletown Trust Company proved well that this newer ingtitution was
capable of serving the needs of the digtrict.

It was during the first days of readjustment that a gentleman named Henry Arnaud registered &t the
Darthmore Hotel, the huge, modern structure that had been financed by Harvey Bronlon. There were
many vistorsto Middletown, and this man was merely another guest a the new hotel.

Y et Henry Arnaud was of unusua appearance. Tal, quiet of demeanor, and ddliberate in action, he wore
acountenance that never changed in its expression.

Ontheday of hisarriva in Middletown, he might have been seen watching the crowds surging into the
County National Bank, which was destined to close its doors shortly afterward.

Two days|ater, Henry Arnaud appeared among the throng of persons who were transacting business at
the Middletown Trust Company. There, he presented atraveler's check of one hundred dollars
denomination. Ferret was the man at the window, and while the teller was comparing the signatures on
the check, Henry Arnaud watched him with piercing eyes.

AsFerret looked up, Henry Arnaud's keen gaze faded. Ferret saw nothing surprising in his appearance.
"All right, Mr. Araud,” he said. "Glad to cash thisfor you. Will you bein Middletown long?!
"| expect to be here for several weeks," replied Arnaud.

"Glad you will bewith usawhile" said thetdler pleasantly. "Comein any time. Consider thisyour bank
while you are here. How will you have the money?'

"A fifty, atwenty, and therest in tens,” suggested Arnaud.



Ferret counted out the amount. Arnaud walked away from the window; then turned back. He noted that
Ferret was busy with another customer, and that aline had formed by the window. So Arnaud stepped
into the shorter line by Butcher's window.

"Let me have changefor thisten, please," he said to the second tdller. "A five and five ones-"

Butcher complied with the request. He started to place the ten-dollar bill at the left of the window; then
swung his hand over to theright and dropped it there.

POCKETING hismoney, Henry Arnaud strolled from the bank. He walked lelsurely along the block,
studying his surroundings. He came to the downtown corner, and turned up the Side street, siopping to
look in different windows.

Hisdow, purposdess gait eventually brought him to the funera parlor.

Here, Henry Arnaud chanced to glance up. In the window, he saw thetall, mournful form of Deacon,
garbed in hishabitual black.

Deacon was gtaring out into the street. As Henry Arnaud gazed at the new undertaker, the eyes of the
two met.

Each studied the other momentarily, with expressionless face. Then Henry Arnaud strolled onward, and
the brief meeting ended. It was scarcely more than apassing glance, yet each of the participants retained
an indelible impression of the visage that he had just seen.

Deacon's face clouded. It became more solemn than before. His eyes, staring across the street, visuaized
the countenance that he had seen.

Ingtinctively, Deacon was wondering about that passing stranger. He wondered what the impressive
visitor's purpose was, herein Middletown.

Thefaint trace of a amile appeared upon the thin, straight lips of Henry Arnaud asthetal figure stopped
before another window. He was picturing the face of Deacon.

The chance encounter was of vital moment to each man. Not aword had been spoken; not asign given.
Still, two keen intell ects had been at work.

Deacon looked the part of an undertaker to perfection. Nevertheess, Arnaud had suspected some other
reason for his presence here. Arnaud, in turn, had al the appearance of a chance passer-by; yet Deacon
had seen a double purpose in his approach.

Returning to the Darthmore Hotel, Henry Arnaud purchased copies of the evening newspapers. He
retired to hisroom and looked from the window, surveying the main street of Middletown. His gaze
wandered over the city, and he seemed to be locating certain spots for future interest.

Seating himsdlf, Arnaud began a study of the newspapers. They told of the latest developmentsin the
financid crash of the County Nationa Bank.

Henry Arnaud finished hisreading, produced asmal pair of scissors, and carefully cut out the latest
clippings. He added them to a pile of other itemsthat he took from an envelope in his pocket.

The entire collection formed a complete history of recent eventsin Middletown. Arnaud quietly reread
the account of the murder in the bank.



He noted the sensationd story of Roland Delmar's desth. With it was afacamile reproduction of the note
that had been found upon the banker'stable.

This, Henry Arnaud laid to one sde. He studied it again; then stared from the window. His keen eyes
seemed to be weaving their way through the buildings that lay below, seeking to learn secrets hidden
within solid walls

From his pocket, Arnaud took awallet. He extracted awad of hills. It was not athick packet, but asthe
man laid each bill asdein turn, the vaue of the fund became gpparent.

Thefirg bill in Henry Arnaud's bank roll was agold certificate of ten-thousand-dollar denomination!
Then came a second; and athird. Five thousand-dollar bills followed, then adozen intermingled hundreds
andfifties.

Arnaud drew afew of the latter from the mass, and replaced the rest in hiswallet. He counted the
amount that he had retained - five hundred and fifty dollarsin al. He thrust these billsin hisvest pocket,
asonewould ded with smdl change.

Now, he brought forth the modest sum that he had obtained at the bank. He counted this money
carefully: afifty, atwenty, two tens, afive, and five ones.

After making anote of the serial numbers, herolled the crigp notes, and dipped them in another pocket
of hisves.

Again, Henry Arnaud's eyes were peering from the window. He was engrossed in thought, and ashe
dared, asoft laugh echoed from hislips. It was astrange, weird laugh.

Arnaud's left hand was resting on the window sill. Upon afinger glimmered an ever-changing gem - a
tranducent stone of fading and renewing hues. It was arare girasol - unmatched in dl the world.

Had Deacon heard that laugh; had he been here to note that sparkling, mysterious jewel, his suspicions
would have been justified. He would have known with certainty that Henry Arnaud wasindeed one
whose presence he might well fear.

For Henry Arnaud was The Shadow!
CHAPTER XII. THE SHADOW HEARS

THE Middletown Trust Company had proven its stability. In recognition of that fact, agrand testimonia
dinner wasin progress at the Darthmore Hotdl .

Listed asthe guests of honor were David Traver and Harvey Bronlon. These two worthies were seated
at the head table. All during the banquet, Judge, smiling and confident; had been talking to Bronlon,
whose heavy, overbearing countenance had shown responsiveness.

Even now, as the speaker was introducing Judge as David Traver, Harvey Bronlon was nodding in
commendation of something that Judge had said.

Standing, Judge smiled benignly asthose present rose to their feet and joined in atumultuous outburst of
applause.

When the wave of enthusiasm had ended, the throng sat down. Judge, in aquiet, easy voice, began his
Speech.



As hewarmed to histopic, there was breathless interest. Judge was swaying this crowd, bending al
before him. Nods and murmurs of agreement greeted his statements.

"And now, gentlemen,” he said in conclusion, "1 am going to mention two incidents that may remain with
you as alasting impression. This morning, acertain gentleman” - Judge paused and glanced toward
Bronlon - "entered my office and stated that he was ready to deposit drafts on New Y ork banksto the
amount of three hundred and fifty thousand dollars."

Here gpplause commenced. Hand-clapping burst forth everywhere. Judge, still smiling, waved his hand
toward Bronlon, and the uproar increased. At last it ended as Judge raised his hand for silence.

"Then," said Judge, "the same gentleman told me that he had changed his plans about the distribution of a
bonusto his employees. He said that he had intended to ddliver the bonus within the next few weeks. But
he had now decided to wait for another month, at least, so that he might draw the money from an outside
source, and thereby keep as much money in Middletown as possible.”

Applause began again, but subsided instantly, as Judge raised his hand for silence.

"Perhaps," said the gray-haired man, "you would be interested to know what | replied to - Mr. Bronlon. |
sad exactly this. "'The Middletown Trust Company is an ingdtitution that serves Middletown. It has gained
the confidence of the citizens, and it will always retain that confidence. Our resources are such, Mr.
Bronlon, that | would suggest you pay the bonus now. Pay it to people who livein Middletown, with
money drawn from the one bank in Middletown.™

A marked stillness hung over the room, while Judge waited for the effect of hiswordsto befully
impressed upon the listeners.

"Asaresult,” Judge declared, "I am pleased to say that tomorrow, the bonus money goes out with Mr.
Bronlon'spay roll. It isayearly bonus, gentlemen.

"L et me add that, should Mr. Bronlon care to draw ten times the amount of that bonus money, the
Middletown Trust Company would be pleased to supply him with it!"

THE dinerswere on their feet, shouting their approval. Judge stood, acknowledging the storm of praise.
Criescamefor Bronlon.

The manufacturer rose to hisfeet. New applause burst forth, and when Bronlon extended his hand for
Judge to grasp, the wild enthusiasts legped upon their chairsin mad approva.

It was hdf an hour afterward when Judge findly managed to shake himself free of thelast admirer. He
made the pleathat he wastired; that he was staying at the hotel for the night. He reached the lobby, and
started toward the elevator.

On theway, he encountered one more man. Howard Best, the undertaker, shook hands with David
Traver, president of the Middletown Trust Company. Deacon and Judge, they called themsalves, on
occasion - but not during this public exchange of greetings.

As Judge entered the elevator, he dipped his hand in his pocket - the same right hand that had just been
clasped by Deacon. Before the door of the elevator closed, some one stepped into view from an obscure
corner of the lobby, and entered the car aso. It was Henry Arnaud.

Judge stepped off at the fourth floor. Henry Arnaud continued upward. He | eft the elevator and went to
hisroom. There he opened a suitcase; then extinguished thelight.



Thedim glow from the Street lights below was not sufficient to reved hisform. Henry Arnaud was
invishlein the darkness; and, singularly enough, there was no audible token of his presence except afaint
swish that lasted for only afew seconds.

The door of the room opened noisalesdy. The light from the hall was blotted out. Then the door closed.
Blackness done remained. Henry Arnaud had become The Shadow.

On the fourth floor, Judge had entered aroom aone. But he had scarcely closed the door before other
men gppeared to join him.

Major, Butcher, and Ferret had been waiting there. They began alow and eager discussion. Therewas
no chance of being overheard, for thisroom was the center of a suite, and Judge had entered it through a
ghort inner hall.

"Great work, Judge!" congratulated Mgor. "Great work! Y ou pulled it over swdl!™

"I knew | would get them from the start,” responded Judge. "'l saw the way you fellows were taking it.
How did you like that handshake with Bronlon at the finish?"

"A knock-out," said Ferret.

"The best part, Judge," said Butcher, "wasthe way you worded it about Bronlon and hisbank drafts. If
you should be questioned about that, you can go back to your statement. Bronlon offered to put in the
money - that'sall you said.”

"Of course," declared Judge. ™Y ou know, this bonus proposition has been the one thing weve had to
worry about. The state examiner has been letting us aone because we were doing so well.

"Hewastheretonight - | talked with him afterward - and he took the bait better than any of them. He left
town after the banquet. Convinced and satisfied.”

"Sowe'redl set now!" Ferret exulted.

"THE bonus," declared Judge, "will account for just about al that we can take. There will be profits after
this- but we are going to be working in acircle. It'sgoing to be aquestion now of easing oursalves out of
the picture.”

"How will you work it, Judge?' asked Butcher.

"I think," said Judge, "that it will not belong before David Traver will receive an offer to assumethe
presidency of aprominent Eastern bank. So attractive an offer, that he will be forced to resgn - much
againg hiswill - the position which he holds herein Middletown.”

"Y ou think you can work it through Bronlon?" asked Mgor.

"Certainly," replied Judge. "'In the meantime, the expangion of the Middletown Trust Company, with the
establishment of branches to replace those of the defunct County Nationa Bank, will mean ashifting of
cashier and tellers. Their departure will be unnoticed.”

"There's going to be ablow-off, some day," said Butcher, in aworried tone. " Those numbers -"

"Certainly," said Judge sagely. "But it will be long deferred. When it arrives, the successor of David
Traver will be the one who is holding the bag. Y ou know how these discoveries are. They aways set
them closer than the time they actually happened.”



"Right," agreed Mgor.

Ferret shifted uneasily in his chair. He was glancing toward the little halway that led to the outer door.
Butcher noted hisaction.

"What's the matter, Ferret?' he asked.

"Thought | saw something,” said the stoop-shouldered man. "It looked like agleam, therein thelittle
hall."

"Too much hill counting,” declared Butcher serioudly. "I've gone goggle-eyed this past week. Guessit's
getting Ferret, too."

Ferret was moving back into his chair. He was grinning at Butchers remark. It made light of hisalarm.

"All right," said Judge quietly. " Settle down now and listen. Thingslook normal. So wewill sart the carry
on Saturday night. Handle the bulk then - maybe some on Sunday. The rest can wait aweek."

"In caseit's needed in the meantime," observed Mgor.

"Yes," continued Judge, with anod. "Deacon is ready. He has been using the hearse nights, disposing of
those old coffins he put up for sdle. He has sold only afew of them - it isawonder he has managed to do
that, with the high pricesheisasking.”

"Yes" observed Mgor. "It'sodd how alittle detail like that can make trouble. | was talking to Deacon
about it the other night. He had to dodge a couple of customers. | think he has about half adozen left, not
counting those he sold to Bronlon - which he hasn't ddlivered yet.”

"Baron Bronlon," declared Judge, with adight smile, "thinks of the welfare of his subjects- eventothe
point of buying coffinsa abargain price, so that they can get them at cost when they die. He certainly
rulesthis part of the country!"

"Which suits us perfectly,” said Mgor.

"Now that is settled,” resumed Judge, with the air of achairman at amesting. "Are there any other
metters?'

"Yes," said Butcher. "Look at this. Came out in the find edition tonight. | hope it doesn't get in the
morning newspapers.”

He picked up a newspaper from atable in the corner, and pointed out an item near the bottom of thefirst
page.

"Hm-m-m," said Mgor. "Thegirl'strying to maketrouble."

He took the newspaper from Butcher's hands, folded it carefully, and pointed to the heading:
FIANCE INNOCENT, MISSDELMAR CLAIMS

"Read it," suggested Judge.

Major read:

"Declaring that Hubert Salisbury, held for the murder of H. J.



Welington, isinnocent of any crime, Martha Delmar has announced that
shewill fight againg his conviction to thefinish. Thegirl, now

living donein the home where her father died, stated her intention

this afternoon.

"The evidence againgt Hubert is circumgtantid,’ said Miss

Demar. 'The police have made no effort to get at the truth of the

killing. If they would look for further clues, they might find proof

that Hubert isinnocent.’

"Miss Delmar added that she cannot explain her father's suicide.

She declared that she was present while he was writing the note found
on hisdesk, beside his dead body. At that time, he appeared to be

tired but not morose, according to Miss Delmar.

"In addition to these statements, Miss Delmar claimed that the

police had refused to let her call in the aid of outsde investigators

in connection with the Wellington murder. She appeared to be indignant
over the maiter."

"I intend to press an investigation, was her find statement.

'l want to uncover the real murderer. | have addressed an apped to
The Shadow, hoping that he will aid mein thiswork, but have been
unable to learn where he can he reached.”

"The Shadow?" questioned Butcher. "Who ishe?"

"Some fellow supposed to bein New York," replied Mgor, with ashort laugh. "They say he knowsall
about the gangsters, and fights them with their own methods. The girl iscrazy, that'sal. Sheld better wait
until Christmas, and send aletter to Santa Claus.”

Ferret and Butcher joined in the laugh. Judge, however, seemed serious.

"It'sno laughing matter," he asserted. "The girl offers no evidence, but sheis on theright track. Don't
forget that! We must not belittle anything that may mean danger.”

"But thistalk about The Shadow -" protested Mgor.

"It may befact,” said Judge serioudly. "I am not surprised that you three have not heard of The Shadow.
But | have! He has created quite a stir within the past few years, while you were away.

"He operates chiefly in New Y ork; but his name was suggested in connection with abig clean-up that



took placein Chicago. Middletown isalong way from New Y ork, however. | don't think we have much
to worry about here -"

HE suddenly thought of his meeting with Deacon in the lobby. Reaching in his pocket, Judge extracted a
folded sheet of paper. The others watched him as he opened and read it.

"Deacon dipped thisto me," announced Judge. "L ook at it."
He handed the paper to Mgor, who held it so that Butcher and Ferret could also peruse the writing.

"Watch out for aman named Henry Arnaud,” were thewords. "Heis staying at the Darthmore. Looks
sugpicious. Have seen him twice, and found out his name tonight.”

Ferret was S0 intent in scanning the message from Deacon, that he forgot al about the darkened hallway
by the door. He had been looking in that direction every few minutes.

Had he glanced there now, he would have seen the door open dowly, and then close again. But the
action was slent, and passed unnoticed.

"What will we do abouit it?" asked Butcher.

"Well," said Judge. "I'll leave that to Mgor. Y ou three are going out shortly. Cal the hotel from a pay
gation, Major. Ask for the number of Henry Arnaud'sroom. Get that for astart.”

"Right," saidd Mgor. "I'll gart dong in afew minutes."

"Thisis more tangible than The Shadow," declared Judge. ""Deacon is shrewd. He sees much, but says
little. Heis handicapped at present. It would be unwise for him to check on thisman, Arnaud, and he
knowsit."

Twenty minuteslater, Mgjor stopped in adrug store near the hotel, and called the Darthmore. He smiled
as he heard the clerk's reply. A minute later, Maor met Ferret and Butcher, outside the store.

"We can forget that fellow, Arnaud,” he said. "He checked out nearly haf an hour ago. Leaving town on
the busto catch the Eastern Limited. He had histicket with him - the clerk said he might be reached in
Cleveland. That'swhere he'sgoing.”

The three men parted. Each had the same thought. Deacon and Judge, shrewd though they might be,
were over-gpprehensive. Deacon was worried about Henry Arnaud. Judge was concerned about The
Shadow.

Why worry? Arnaud had gone from Middletown. The Shadow had not come to the city. Thus reasoned
thethree.

They were wrong. Little did they suspect that Henry Arnaud and The Shadow were one person - who
wasin Middletown that night!

Henry Arnaud had gone, because The Shadow had heard!
CHAPTER XIIl. THE SHADOW SPEAK S

I'T was midnight. Martha Delmar was done in her boudoir. Reclining in an easy-chair, she wastrying to
read a book. The effort proved unsuccessful. She laid the book aside, and her eyes wandered to the
table, where two framed pictures stood.



Onewas a photograph of her father; the other of her fiance. Roland Delmar was dead. Hubert Salisbury
wasinjall, awaiting trial on charges of robbery and murder.

Marthasface was sad; but as she stared tearfully at the pictures, alook of defiance came over her
countenance.

She had suffered much, thisgirl, Sncethat tragic night. Every friend in the world had deserted her. Even
her rdations - dl distant cousins - had ignored her. The rich of Middletown had felt the failure of the
County National Bank. In retaliation, they had ostracized Martha Delmar from their society.

Two reasons aone kept this brave girl in Middletown. One was the recollection of her father; the
knowledge that he was innocent of any wrong. The other wasthe plight of her lover; for Hubert Salisbury
had no friend beside hersdlf.

Bitter thoughts surged through the girl'smind. Strongest of &l - for it was most recent - was the thought
of her foolhardinessin giving an interview that afternoon. A reporter had baited her, that she might
express her hitternessfor al the town to read.

Why had she revealed her secret thoughts? Martha chided hersdf for the great mistake. She thought of
her wild appedl - her statement that she was anxiousto cal upon The Shadow for aid.

The Shadow! On her last trip East, Martha had heard of that mysterious man. She had heard hisvoice, in
fact, over theradio; but, like most of the public, she had merely supposed that she had been listening to
an actor.

Y et the voice had haunted her; and when people had talked of The Shadow, Martha had listened. They
told amazing stories of The Shadow - a personage clad in black, as dark asthe night itsalf, who matched
the guns of criminals with the sword of justice - who triumphed over the hordes of gangland.

Sherecdled asmal adventurein New Y ork. On the outskirts of Greenwich Village, aman had accosted
her and had tried to seize her pocketbook. Her cries had brought another man on the run.

|F The Shadow were only herein Middletown! Marthasighed as she redlized the hopel essness of that
wish. The Shadow could not be everywhere, superman though he might be.

How could she expect him to come here, even though grest crime might be rampant? His great work lay
in New Y ork.

Perhaps The Shadow might lend ear to her pleaif she could only reach him. But thet lone paragraph,
printed only afew hours ago, would go no farther than the region about Middletown. It would bring her
only ridicule - not the help for which shelonged.

Martha sighed wearily. She was very tired; but she could not deep because of worry. She extinguished
the reading lamp, and the room was dim, except for the glow of asingle shaded lamp in afar corner.
Marthalay her head against the back of the chair, and turned her half-closed eyes toward the open
door.

Her eyes opened wide, and asudden chill swept over her. Yet in that sudden qualm she was unableto
make amotion, or resort to asingle cry!

Standing in the doorway was atdl figure, clad in black. Hislong cloak was flowing from his shoulders. A
dight fold reveded adash of its crimson lining. His head was bent forward, and hisface wasinvisible; for
he wore a broad-brimmed douch hat, turned down over his eyes.



Y et Marthafancied that she could see the eyes - glowing, burning eyesthat gleamed from strange,
featureless depths. The girl shuddered. Who was this strange apparition?

Then came amazing revelation. One name surged into Martha's mind. Whether this personage was actud,
or abeing of her imagination, there was but one who he could be.

The Shadow!

Unconscioudy, Marthas lips formed the name. Her unspoken words could not escape the keen eyes that
watched her. A low-whispered voice responded. It came from under the huge black hat.

"Yes. | am The Shadow."

Martha breathed asigh of relief. The whole fantastic Stuation became redl. Shefdt no fear. The presence
of the unknown master of the dark inspired confidence. The girl knew that she had found afriend.

"I havetried to seek you," she said quietly, "but | did not know where you could be found.”
"I am found where | am needed,” responded the sibilant voice.

"I have need of your help," declared Marthabeseechingly. "I have great need. Y ou know what has
happened - herein Middletown.”

"l know."

"Theman | love' - the girl's voice broke - "isunder arrest - for murder!”
"Heisinnocent," came The Shadow's words.

"My father," continued Martha, "is dead. He - he wasasuicide.
"Hewas murdered!"

The Shadow's cam, emphatic tone made the girl St up in her chair. Wild-eyed, she stared questioningly
toward the black-robed figure in the doorway.

Sowly, The Shadow advanced until he stood in the center of the room, tall and imposing, hisarmsfolded
before his body.

"Y ou must not fear thetruth,” he declared, in alow, even monotone. "1 cannot changethe past. | can
control the present. | can dter the future.”

Martha nodded in understanding.

"Y our father wrote anote before he died,” said The Shadow.
"Yes" replied Martha. "'l haveit - here.”

"Let meseeit”

Thegirl arose. Shefdt no fear. The presence of The Shadow was aredization of her hopes. She went to
the dressing table, opened the drawer, and brought out a sheet of paper.

Sheturned directly toward The Shadow and approached him. She was amost face to face with the
apparition in black when she stopped. Still, she could not see that hidden countenance.



A black-gloved hand came dowly forward. It took the paper from Marthas hand. The girl saw the gleam
of The Shadow's eyes. He returned the paper.

"I have seen acopy,” The Shadow sad. "It tallieswith the original ."
"It was written by my father," said the girl. "They say it proveshewasa suicide -"
"It provesthat hewasdain!" declared the whispered voice.

MARTHA sat down in the chair, and looked at the paper. The Shadow spoke, hiswords avirtua
answer to the questions that were running through the girl's mind.

"Thefirst paragraph,” declared The Shadow, "is not indented. The second paragraphis. Y et the writing
shows care and method. It provesthat thisisonly part of your father's message. It isthe last page. The
first sentenceis the continuation of a paragraph that began on the page before.”

Martharead the words. "I have contemplated suicide-" and redlized ingtantly that The Shadow had
struck the vitdl point.

"Therewas at |east one other page," continued The Shadow. "Only this one was found. Some one took
the remainder of the message. He wanted the death to be declared suicide - to cover murder.”

Martha Delmar nodded. Strangely enough, she had recovered quickly from the shock of learning that her
father had been murdered. The thought of suicide had wounded her. The fact that Roland Delmar had
actudly resolved to live came as acomforting thought.

"There have been two crimesin Middletown," said The Shadow. "1 am speaking now of murder. Those
responsible for your father's death are the ones who a so killed W lington and placed the blame upon
Hubert Sdlisbury.”

The voice paused thoughtfully.

"But those are not the only crimes. Murder was but incidenta to the plotting that has reached this city.
These men of crime have not yet completed their evil work. | shdl thwart them!™

Thevoice was sinigter. Its shuddering tones awed the girl. Y et, despite the uncanniness of the scene, she
knew that The Shadow was afriend. That fact banished fear.

"I shdl turn their crimes againgt them,” announced The Shadow, accenting each word with sibilant
emphass. "Thetruth shdl be learned - and the innocent shal not suffer!”

Martha could see the glowing eyes. She knew that the menacing glint was only meant for the foes of
judtice. To her, the eyes gleamed with warm friendliness.

"Bepatient!" said The Shadow. "Jugtice shal prevall!”

The girl redized that The Shadow was about to leave. Shefelt asudden panic - afear that she would
lose his protecting influence.

"Youaregoing-"
"YS."

"Youwill return?'



"YS,"

Sowly, The Shadow drew the black glove from hisleft hand, to reved the long, white fingers. Martha
gared in amazement at the resplendent gem which she saw. Its marvel ous changing hues were reflected
clearly, eveninthedim light.

"Thisgirasol,” said the spectra voice, "isthe symbol of The Shadow. Few have ever known its
sgnificance. You are one.

"He who wearsthis stone - like which there is no other - is The Shadow. No matter what his guise may
be, heis The Shadow. Tell nonewhat | have told you!"

"l understand,” said Martha bresthlesdy. "1 shall remember. No one else shdl know."

Asthegirl stared at the gem, she logt al sense of material forms about her. The effect of the glowing
jewel was hypnaotic.

The figure of The Shadow seemed to melt into darkness. The white hand disappeared. Only the changing
girasol, with its hues of ultramarine and crimson, sparkled before her eyes.

Theimpression was fading. The glorious gem was melting away. Martha reached forward to clutchiit.
Her hands closed on space as the colors no longer remained.

Thegirl looked about her. She was donein the room. Her eyes had retained the impression of the
wavering colors, and she had fancied that The Shadow had remained.

Now al was like adream. Only the paper in her hand stood as proof of The Shadow's presence. Had
sheimagined the singular conversation which had taken place?

It was possible that such wasthe case; yet Martha could not dismiss the semblance of redlity.

She was sure that The Shadow had been in this very room. She believed that he would aid her. Shefelt
positive that he would return; that soon, again, she would see the mystic gem that was his token.

Care and worry seemed very far away. For thefirst time since the tragedy that had swept so swiftly into
her life, Martha Delmar found her mind &t esse.

Shewastired now; too tired to puzzle over anything until the morning. A comfortable weariness came
over the girl as she made her way to bed. Five minutes|ater, she was sound adeep.

The Shadow had spoken. The Shadow was gone. His presence had brought new hope to Martha
Demar.

CHAPTER XIV. THE SHADOW LEARNS

ALTHOUGH the County National Bank had ended its career as an indtitution, there was till agreat ded
of necessary work going on at the main office. In fact, on this particular night, workers had been on hand
until amost twelve o'clock.

Now, only the watchman remained, patrolling hisroundsin hisusua dow and methodica fashion. There
was little chance that any one would attempt to enter this defunct banking house, and the duggishness of
the watchman indicated his tendency toward mere routine.

High above the floor was a balcony that extended around the outer edge of the main room. Here were



Stuated the clerks working quarters. A row of adding machines bore testimony to the size of the staff
that had once worked there. A heavy, grated door barred the top of the stairway at the bal cony.

Hardly had the heavy tread of the watchman died away before atiny light appeared upon the balcony.
Thelight shone near acorner, and it indicated that some one had entered one of the balcony windows
that opened upon anarrow aleyway at the side of the bank.

The entire balcony was grated; and the top of the grating ran along a series of crossbeams. Thelight
climbed upward along the grating. It went out as an invisible figure squeezed itsalf between two beams.
Then the unseen prowler descended the grating until he hung suspended above the floor of the banking
room.

Therewasadull plop asthe invisble form dropped lightly from the bal cony. The light reappeared for an
ingtant; then vanished.

The Shadow was in the County Nationa Bank!

The only token of the mysterious one's presence was the occasiond flicker of the light, which appeared
unexpectedly in various places. The keenest listener could not have trailed the progress of The Shadow.

Hislight showed in thelittle office where Hubert Sdisbury had talked with Wellington. 1t beamed upon
the huge vault, and The Shadow's black-gloved hand appeared beforeit. The entire floor was subjected
to athorough inspection.

The watchman, going on his rounds, heard nothing that attracted his attention. When he approached, the
light went out, and all was till within the large room.

AT lagt, the light appeared downgtairs. There, it showed on the floor - on the exact spot where
Widlington had been found dead. Thelight swept aong thewadlls.

When it again regppeared, it was upstairs once more, in Salisoury'slittle office. There, beneath atiny
circleof light, ahand - no longer gloved - appeared and began to write.

Hubert Salisbury - story correct.

Wlington suspected truth - but did not know.

Bank entered by careful plotters. Vault shows signs of expert

work in opening it.

Drawer in Salisbury's desk has been opened by a specid key.
Revolver removed evidently as a precaution for the future.

Only possible egress through room below. Man entered; listened to
conversation between S. and W. Murder committed. Gun |eft.

The paper disappeared. The light went out. A dight swish told that The Shadow was leaving the office.
Again historch illuminated the downgtairs room. There, it began athorough examination of the floor.

Asclearly asif Welington's body had been lying there, The Shadow pictured the scene when the
investigator had died. Hisflashlight moved aong the dusty floor, looking for hidden clues.



It reached the Side of the room, where the grating of the safe-deposit compartment made a corner with
thewall itsdlf. There, it gleamed upon asmooth, solid pand.

Thiswasthe spot that The Shadow sought. All other portions of the wal were alike; but here, abroad
pand was bisected by the last vertical bar of the grating.

The Shadow's light was on the floor and along the wall. The hand, now gloved, tapped the pandl. It
sought everywhere for some secret contrivance. It found nothing but smooth surface.

The light went out. The Shadow was pondering, in the midst of Stygian gloom. Hisintuitive mind had
declared that there must be some entrance here.

Wilington had hinted that fact, Salisbury had said, but the policeridiculed the idea. Searchers had
examined the room. They had not even suspected anything amiss.

The Shadow knew that something lay on the other side of that wall. He was considering one fact. Wasit
possible that the only way of forcing thisbarrier lay from the other sde?

A plausible possibility. With no means of operating from this room, no one could discover the opening.
But that also meant a disadvantage. It meant that should any one enter here and close the way behind
him, he would have no means of exit.

A low, eerielaugh sounded in the darkness. The Shadow's light showed on the smooth pand; then turned
and shone upon the upright pickets of the metal barrier. These were divided by a horizonta bar at the
center.

The black hand gripped each lower post in turn, starting with the wall and moving away. After ashort
space, it sarted backward aong the upper tier.

These upright bars were square in shape. One, set at adight angle, twisted atrifle under the powerful
grasp. Hidden eyes observed that the lower portion of the post - below the horizontd rail - did not
respond to the twist. The bar wasin two sections!

Carefully, The Shadow's hand tried the lower portion of the post. It would not twist, nor would it move
up or down. Then the hand went back to the upper portion, and turned it so that it was exactly squared
with the [ower.

The hand gripped the lower post and pressed upward. There was aresponse. The lower portion went
up. The bottom part of the upper post was hollow. Slightly larger - not enough to be noticeable to the
eye- it alowed reception of the lower post!

What appeared to be asolid bar wasin redlity two sections. The upper must be set just right in order that
the lower might operate. The Shadow had discovered the subtle secret. His action - the short upward
stroke - forced amechanism in the thick, horizontal bar. The entire panel on the near Sde of the grating
swung inward from the bottom!

I'T was suspended from arod hinge at the top. So closely did it fit that even athin blade could not have
pried between the edges of the secret door. Now, with the barrier swung loose, The Shadow placed his
hands againgt it, and drew it upward. It was nothing but athin metal facing.

Behind the pand, The Shadow discovered asolid wall of stone. This barrier refused to budge. The
Shadow's light pried everywhere.

From beneath his cloak, The Shadow drew along, dender blade of sted. It glittered as the hand thrust it



into a crevice between the next pand and the stone barrier. The blade curled as the hand used it to probe
the thin space.

A click sounded. The stone barrier yielded to pressure. It moved backward. The Shadow wasin asmall
compartment. He found a projection on theinner sde of the swinging panel, and pulled it firmly shut.

The glowing eyes observed ametal bar that corresponded to the specid post on the grating in the outside
room. The Shadow's light reveal ed a passageway. He stepped beyond the stone barrier and pushed the
bulwark back into its place.

Then he discovered the barlike catch which his probing blade had rel eased. The whole scheme of entry
was how apparent.

The passageway had been built in the foundations of the building. Its solid stonewall had aremovable
section, which could be drawn backward in agroovelike track. In place, with locking bar in position, this
portion of thewal was unyidlding.

Even if the metal pandls had been removed from the downstairs room of the bank, no evidence would
have been uncovered to show the operation of the stone wall. It was an amazing contrivance of ingenuity,
yet smple, becauseit had been built in with the foundation.

Where did the passage |ead?

The Shadow took astraight path through the dark, into a veritable catacomb, hollowed in the very base
of the building that formed this modern city block. The passage ended in astone barrier, many yards
away from the opening leading into the County Nationa Bank.

Here The Shadow, in total darkness, found a portion of stonewall that drew backward. His hands,
plying here and there, discovered a catch that operated another pandl.

Quietly, The Shadow dipped through the opening. He waited in sllence for afew minutes, then turned on
the rays of thetorch.

He wasin the basement of the Middletown undertaking establishment - aroom that could serve either as
agtorage place or atemporary morgue. Stacks of coffins stood at the sides of the room. A large diding
door in the farther wall denoted an entrance to another compartment.

The Shadow laughed. The sound that emerged from his hidden lipsfilled the air with aconvulsive shiver
that stifled itsdf within the stone-walled room.

THE SHADOW was gone; back the way that he had come. Once more his seeking light glimmered
through the hollowed passage. He stopped at a spot halfway aong the lengthy corridor. Here he found
another portion of thewall that bore the features of a secret exit.

The black-clad man drew back the wall. He discovered a pandl similar to the one that he had used when
he had effected hisfirst entrance into this strange catacomb. He pressed alever and made hisway from
the corridor, carefully closing the opening behind him.

Hisflashlight, guarded carefully, showed him that he had reached a downstairs room in the Middletown
Trust Company. It was Similar to the room in the County Nationa Bank.

But here there was no grating. The side of adoorway formed the edge of the secret pandl, and The
Shadow's keen ingpection soon found that the upper molding of the doorway moved to the l€eft, allowing
theright Sde of the doorway to move upward, thus rleasing the pand inthewall.



With thisknowledge a his disposa, The Shadow extinguished historch and moved silently upgairs.
There was no watchman prowling through the banking room. Satisfied that he would be free from
interruption, The Shadow removed a black bag of toolsfrom his cloak.

He began to work upon the vault. As he progressed, he seemed to discover certain peculiaritiesin its
congtruction. It was not long before, the master hand compl eted its work. The vault stood open, and The
Shadow entered.

Thetiny flashlight, bobbing here and there, showed plainly that Judge had not exaggerated the resources
of the Middletown Trust Company. Vast quantities of bills, of al denominations, were stacked in their
proper places.

The Shadow began a patient examination. At times, hislight went out, and he remained slent in the
ged-waled cavern. Then hisinspection began again.

In one compartment of the vault, The Shadow discovered stacks of crisp new bills. He took one bundle
and dipped it beneath his coat. Then he gave his attention to another place where older billswere
bundled.

Here, The Shadow discovered afew certificates of one-thousand-dollar denomination. He took some of
these, and added others of five-hundred-dollar denomination, Completing his extraction with notes of
one-hundred-dollar vaue, he made up atotal sum of thirty thousand dollars.

Directly upon the remainder of the stack, The Shadow placed three billswhich he brought from hisown
pocket - each agold certificate for ten thousand dollars.

A gtedly laugh sounded low within the vault, and the metd walls flung back the sound as though they, too,
were laughing. Thefigurein black emerged and very softly closed the door of the vaullt.

Hundreds of thousands of dollars had been at his disposal, had The Shadow chosen to rob the vault. He
had taken only asmall quantity of new hills- a petty, trifling amount.

But he had used this opportunity to provide himself with change for the thirty thousand dollars that he had
left within the vault.

One more task remained. On the back of a deposit dip, The Shadow was writing a brief message - using
afountain pen. He placed the written sheet in asmal envelope, and reached through one teller's window
to drop the envelope in a convenient spot.

The Shadow's soft laugh sounded sibilant as the mysterious man made hisway back to the secret pand,
in the room downstairs. He opened it, and again reached the underground passage. He turned his steps
toward the undertaking establishment.

Reaching the morgue in the cdllar, The Shadow went through the farther door and stole upstairs until he
stood in the silent gloom of afunera parlor. Here he discovered ahall that led to arear door.

The door, itsdalf, was double-locked. The Shadow, with the aid of an oddly shaped key, not only picked
the locks, but relocked the door from the outside, after he had stepped into the dley.

Here he stood in ablind driveway into which hearses and delivery trucks could be backed. The alley was
dark and desarted. The form of The Shadow wasinvisible asit moved toward the strest.

Tonight, The Shadow had learned the innermost secrets of the strange doings which concerned five men
in Middletown - The Five Chameleons.



Indl hisactions, he had been cautious. He could have departed, leaving no possible clue to the fact that
he had been within the walls and vault of the Middletown Trust Company.

Y et The Shadow had chosen to leave Sgns of hisvist. He had taken alabeled pile of bills. He had | eft
notes of large denomination in place of smaler. He had put a sedled envel ope where he knew it would
surely be discovered.

What was the purpose of these actions?
Only The Shadow knew!
CHAPTER XV. JUDGE GIVESORDERS

3

I'T was Saturday morning. Businesswas progressing nicely at the Middletown Trust Company. Judge, in
his luxurious office, was quietly reading the newspaper accounts of last night's great banquet.

Major entered the office, and Judge looked up. Maurice Exton, cashier, smiled a David Traver,
president. Mgjor closed the door behind him. The two men were where no eavesdroppers could
possibly hear what their conversation was.

"Still reading the headlines, eh, Judge?' questioned Mgor. "Great stuff dl right.”

"l am just as much interested in the absent news," replied Judge, "asin the newsthat is present. There
wasn't much space for anything but the banquet. Martha Delmar's statement was not picked up by the

morning newspapers.”
"That'sgood."

"Stability," said Judge, with asmile. "That has been the keynote today. | have been watching the
customers, Mgor. Y ou have been busier than either Ferret or Butcher.”

"Tellersdon't make loans," grinned Mgor. "That's the cashier'sjob. Going great guns, today, Judge.
Cash going out - securities coming in. That's the racket from now on.”

"Yes," said Judge thoughtfully. "It's very good. Y ou've been doing it well, Mgor."

"All short loans,” declared Mgor. " Giving them more than they asked for. Mogt of the borrowerswere
hit when the County Nationa crashed. They won't be able to make the grade when the notes are due.”

"Well havelots of securitiesto dispose of," agreed Judge. "'l think I'll send you to Chicago, Mgor, when
the time comes. Transform the stocks and bonds into yellowbacks. Then bring them here.”

"Y ellowbacksin - greenbacks out,” said Mgor, with asmile.

"Exactly," added Judge. "That will make it worth while during the waiting period - when | am looking
forward to that Eastern presidency.”

"Itsamarve, Judge," declared Mgor. "A phony gag to build up a genuine reputation. The greatest idea
ever - and it'sgone over in abig way!"

Nodding, Judge glanced through the glass partition and saw four men entering the bank. They were
gawart fellows, carrying revolversin holsters strgpped to their Sdes.

"Bronlon's specia police," said Judge. "Come for the pay roll and the bonus money. | can seethe



armored car out in the street. Y our job, Mgor.”

Thistransaction, completed on aquiet Saturday, was of tremendous size. Bronlon's weekly pay roll was
amatter of close to one hundred thousand dallars, including, asit did, pay rollsfor lesser businesses with
which the great financier was associated.

The armored car had called aweek before, and had taken away that sum for distribution. Now, in
addition, the bonus money was going out. It mounted to amonth's pay. In al, nearly haf amillion in cash
wasto leavein the custody of those four stalwart men.

Y et thisimmense transaction was merely amatter of routine. Stacks of crigp billswere ready in the vaullt.
A final check-up alone was necessary. Judge went back to his newspaper.

WHEN Bronlon's men were gone, Mg or regppeared in Judge's office, wearing atroubled look. Judge
glanced questioningly at his subordinate.

"What's the matter?' he asked.

"Five hundred dollars short," declared Mgor, in aserioustone. "I can't figureit. | made it up with another
package of bills, but it worries me."

"Probably amistake yesterday.”

"Not achance, Judge. | don't make mistakes. That Bronlon dough was set - and | had dl the packages
checked numericaly. Oneright out of the middle!”

Judge shrugged his shoulders.
"You can sraighten it, Mgor," he said. Y ou've handled this perfectly to date -"

"I know it," responded Mgjor. "That'swhy | don't likeit. Right after we close for the day, I'm going to go
over everything. If | find that packet in with the other money, | can straighten al my figures. But il |
won't likeit."

"We can gand alittle adulteration,” said Judge with asmile.

"Sure," declared Mgjor, "but it's not agood idea. I've kept the scale adjusted to ahair until now, I'm not
worrying about the amount - it's the fact that bothers me. Five dollars, five hundred or five thousand - it's
dl thesame™

"I'll go over thingswith you," said Judge. "Thisisthefina check-up, Mgor. Tonight and tomorrow night
will change matters. From then on, your job will be easy.”

"Y es, Monday will put us where we want to be."

MAJOR went away, and Judge occupied himsdlf with other matters. Twelve o'clock arrived. The bank
was closed. Judge waited awhilein his office; then aroseto go in search of Mgor. He met the
straight-shouldered man at his own door, and Mgor pushed him back into the office.

"Look at these!" he exclaimed, in alow tone. "Look, Judge! Look!"

He placed three gold certificatesin Judge's hand. The gray-haired man stared at them in amazement.
Each wasfor ten thousand dollars!

"Where did you get these?' queried Judge, in atense tone.



"Inwith the big bills" declared Mgor. "I was checking on that five-hundred-dollar error. | |ooked among
the big billsfird, just to make sure that the packet wasn't there. | nearly dropped dead when | saw these,
Judge!"

"Isthere adeficit - or too much?"

"No. It tallies perfectly. But, Judge, | didn't know there could be one of thesein Middletown - unless
Bronlon had it. Thirty thousand bucks - in three perfectly good bills. Three of them, Judge! That's what
knocks me. A ten-thousand-dollar bill coming in through Butcher or Ferret would be reported right
away. Tell me- how did these here bills get in with the big notes?!

Judge shook hishead in perplexity.

"We can usethem,” he said. "But | agree with you that it looks dangerous. Takeit easy, Mgor. Go out
there quietly and bring Ferret and Butcher in here. Just alittle conference, you know. We're closed for
the day, and the clerkswon't see anything unusua about it"

Major nodded and went away. He spoke to Butcher, and the big teller prepared to visit the president's
office. Mgor gave the same ingructions to Ferret. The stoop-shouldered man nodded and waited idly in
his cage, in no hurry to obey the order.

While he was standing there, he noted an envelope that lay upon the floor beside his stool. He picked it
up and saw that it was sedled.

Ferret was opening the envelope as he walked across the floor to Judge's office. He entered the door
and joined the other three men. He stopped short as he saw the billslying on Judge's desk.

"Ten grand each!" he exclamed. "Where did those come from, Judge?*

"Through atdler'swindow," said Judge, serioudy. "Butcher doesn't know anything about them. Itis
evident that you never saw them before, either.”

"Golly," gasped Ferret. "If | had been handed one of those -"

He shook his head and pointed to Mg or, indicating that the cashier would have known about the matter
immediately.

"Thisbeatsme," declared Mgor. "The only way | can figureit isthat some one got into the vaullt - last
night per -"

"Don't be absurd, Mgor!" responded Judge. "If any one had entered, more than five hundred dollars
would be missing. People don't crack vaultsto leave ten-thousand-dollar bills.”

The three men stood facing him, al bewildered. Judge smiled in a confident manner.

"Dont worry," hesad. "Thisonly meansthat it would be unwiseto wait longer. Tonight you will dl be
here. Finish thejob then. Do not wait until Sunday. Everything goes out. Y ou meet Deacon first, Mgor.
Tdl him about this. Then Butcher and Ferret will arrive later.”

"Everything out,” said Mgor.
"All but the securities," corrected Judge. "They wait."

"We il have anice surplus,” said Mgor, with abroad grin. "We\ve got the cream, but there will be milk
right dong.”



FERRET, losing interest in the turn of conversation, glanced a the envelope in his hand. Heripped it
open, and drew out the folded deposit dip. He opened the piece of paper, and stared at the reverse said.
There, in neatly inscribed letters, was this message:

Y ou began too soon. Y ou should have forgotten Daniel Antrim. Y our
mistake has been made. All plans are doomed to fail. The Shadow knows.

A dartled exclamation cameinvoluntarily from Ferret'slips. The stoop-shouldered man redlized his error.
The otherswere garing a him.

Ferret, in darm, made a move to tear the sheet of paper. But as he drew away, Mg or reached forward
and plucked it from his hands. Glaring, Mg or held the paper for amoment; then passed it to Judge, while
he continued to watch Ferret.

"Ligten, Judge," Ferret began, turning his head away from Mgor'sglare. "Let metdl you -"

He leaned forward to point to the paper, about to frame an explanation for the facts that it mentioned.
Ferret'swords died suddenly on hislips. The sheet at which Judge was staring was perfectly blank.

"What'sthe idea?' questioned Judge abruptly. "L ook at this, Mgor - you, too, Butcher. There's nothing
herel Come clean, Ferret! What's the matter with you?”

Ferret's shrewdness served him well. He could not understand why the writing had vanished. But the fact
that it was gone gave him his chance. Herelied upon a hdf truth to serve him at this critica moment.

"Therewaswriting on it, Judge," he said. "Words written right there - on that piece of paper "
"What did it say?' demanded Judge sternly.

"It said something likethis," replied Ferret, asthough recaling the words, "something like this: "All your
planswill fail. The Shadow knows.' That's exactly what it said, Judge!"

The sincerity in Ferret's eyes was convincing. Mgor's glower ceased. These four had talked of The
Shadow, last night. Y et Ferret could not have brought up that name on the spur of the moment.

Judge, Mgor, and Butcher thought aike. All three knew that they, individualy, would have been startled
had they read the words that Ferret had just repeated aloud.

Judge was holding the paper to the light. Ferret was momentarily troubled. But Judge's inspection
brought no results. No trace of the writing remained. Judge placed the paper upon the desk. He looked
from one man to another.

"Thereisachance," he declared, "that some one of our group might plan to double-crossthe rest of us.
Thereisaways such achance. But | do not consider it likely."

"All of you have everything to lose and nothing to gain. There are gamesin which one may profit at the
expense of others. Thisgameisnot of that type. There are Five Chameeons - and enough profit for

fifty!"
All nodded their agreement.
"Where did you find that paper, Ferret?'

"Inthisenvelope,” wasthe reply. "On thefloor, in the tdler's cage.”



Judge examined the envelope carefully. He placed it with the blank deposit dip.

"Unlessyou have lost your mind, Ferret,” he said, "this noteis significant. It meansthat thereisamenace
- close by. It means that some one has entered herel™

"How much do you think he knows?" questioned Mgor anxioudly.

"Vey little," replied Judge sagely. "If he knew much, he would not reveal himsdlf. He wants to makeiit
appear that he knows more. He has tried to work on Ferret as a starter. He hastoo much to learn.

"However, we may expect danger, tonight. Be ready for it. Be sure, when you come, that there isno one
hidden here. Use every precaution - a both ends. Tell Deacon, Mgor.

"| shall be a Harvey Bronlon's. | am relying upon you three - and Deacon. If any of you should suspect
anything, be sure and let me know beforeit istoo late.

"I think | seethe scheme in back of this. Some man - the one who calls himsalf The Shadow - wantsto
worry ud"

"Hehasworried me," asserted Mgor. "He's started me thinking, Judge. I'm going to come out with it
graight. I'm not accusing Ferret of adouble cross. All | think isthat Ferret has been making somedip. If
he has, let him talk right now!"

A shrewd gleam came into Ferret's eyes.

"Look here, Judge" hesaid. "'l seeit different. Therésonly five of usknow thislay. All right. | get a
phony note. It's got me fooled. Y ou saw that when | read it. | swear | read what | told you.

"Who sent that note? Well, if you want to know what's right in my mind now, I'll tell you. Therésfour
people who might haveleft it where I'd find it. I'm not accusing anybody, either. I'm just telling you what
might be."

JUDGE, sitting with folded hands, nodded wisely. He studied Ferret closdly; then looked squarely at
Magor. Finaly he glanced a Butcher. Then heraised his eyebrows, and al knew that he was considering
Deacon. At last Judge spoke.

"| seethe game now," he said emphaticaly. "It hasworked. So wewill end it. Already, Mg or suspects
Ferret. Inturn, Ferret suspects some one else - perhaps Magjor. Butcher and | have said nothing. But we
are wondering, too.

"Y ou see the damage that has been created. We are Five Chameleons - who have worked as one. No
one can defeat our plans - except ourselves. Dissension and mistrust can ruin us. Arewe going to let it?"

"Not on your lifel" exclamed Mgor. "Y ou've hit the spike square, Judge! Put it there, Ferret!”

Magjor thrust hisfirm hand across the desk, and Ferret seized it with agrin. Butcher was nodding his
approval. All suspicions had vanished. Judge beamed approvingly.

"Beearly, tonight,” he said. "It's up to you three - and Deacon. Forget everything else. Work together.”

All three nodded in agreement. Judge dismissed them with awave of his hand. The tenson was ended.
There might be danger for some unknown person, but they were ready for it.

When the three had | eft the office, Judge sat done. He was thinking, hands il clasped, of tonight. He
was thinking of The Shadow. For Judge, shrewdest of the Five Chameleons, who had adjusted



themselvesto extraordinary circumstances, was acknowledging The Shadow asafoethat did exit.

Sitting there, in his office, the perfect picture of abank president, Judge was andyzing with the mind of a
magter crimindl.

What did The Shadow know? It did not matter how much he knew. If his knowledge was merely
aufficient to be of use to him tonight, there could be but one wise course for him to take.

Judge's eye swept over the floor of the banking room. He studied the door, the windows, the offices, and
the vault. Hisface gleamed, and histhin lips hardened in acurving smile.

Judge had heard of The Shadow - the master who worked aone. Judge, too, was a man who worked
alone. These others were histools.

The Shadow was ready to match his skill against five. Let himtry, tonight! For these Five Chameleons
were not five of akind. In redity, they werefour - and one.

The others were the four. Judge was the one.
The Shadow and Judge. One against one!

But Judge would have four to help him!
CHAPTER XVI. THE FOUR PREPARE

MAJOR and Deacon were together. Standing in the melancholy room that served as morgue and
storeroom, they were conversing in low tones as they discussed this evening's plans.

They were arare pair, these men. Both were true Chameleons. Mg or had the bearing of an army officer.
He played the part of abank cashier to perfection. He could bear himself with distinction in any
community.

Deacon possessed a different type of adaptability. His habitua solemnity wasapart of him. His
minigterid air, his somber persondity - both granted him an immunity from suspicion. Hefilled his present
role to perfection. He was the best funerd director Middletown had ever had.

Although the keen mind and personality of Judge towered above these men, Deacon and Mgor, asa
combination, were virtualy the equa of their chief. What one lacked, the other possessed.

Where Butcher relied upon bravado, and Ferret upon intuition, Mg or and Deacon both excelled in cool
deliberation and resourcefulness. They were the ones who had engineered the superb killing which had
been laid upon Hubert Salisbury.

Ferret and Butcher had disposed of Roland Delmar effectively; but Ferret had run into luck, and he had
succeeded in spite of Butcher. In comparing the two jobs, both Mgjor and Deacon felt that they
possessed a superiority over the two lesser Chameleons.

Now, in the basement of Deacon's undertaking establishment, they stood in the dim light; Deacon with
armsfolded, Mgjor with his back braced againgt a stack of new caskets. Deacon was listening intently to
Major's discourse on the matter of the note which Ferret had received.

"FearretisO.K.," declared Mgor. "The question is - did he tell usall that he saw on the note? Theresno
use bringing up the subject again. 1'd just like to have your opinion, that's al."



Deacon was thoughtful for afew moments. Then he spokein an expressionlesstone.

"Judgeisright,” he stated. "The Shadow - whoever he happensto be - picked on Ferret as the most
susceptible of our crew. But Judge overlooked one important point; and that makes me agree with you -
that Ferret read something he hasn't told!™

"Let'shear it, Deacon."

"It seems very plain to me. That note was placed in Ferret's cage. The Shadow expected that he would
find it there, and open it when adone. When the message faded, Ferret would be puzzled.

"Ferret would say nothing - but he would use his head, the way The Shadow wanted. He would form the
very opinion that he admitted. He would suspect that one of us - probably yoursdlf - had planted the
message there. That would mean that one of us - Ferret - would be looking for adouble cross.”

"That sounds reasonable, Deacon.”

"But The Shadow evidently wanted Ferret to keep histhoughts to himself. That bears out your idea,
Major. There was something in that message that Ferret hasn't told.”

"Y ou think he'd double-cross -*

"Easy, Mgor," said Deacon soothingly. "Y ou're faling now. Ferret wouldn't double-crossus. He
couldn't. But he has surely done something - and that iswhy he became suspicious of you."

"Hetold you -"

"Ferret didn't tell me anything. But | remember the day we came into New Y ork. Y ou told Ferret to head
for Middletown, with no by-play on theway. | believe that Ferret ignored your advice!™

"l seed" exclaimed Mgor admiringly. "Hethinksthat I've wised and am trying to needle him."

"Y OU havetheidea, now. But the truth of the matter is probably that Ferret pulled something in New
Y ork, the evening that he was there. The Shadow picked up the trail. He found Ferret working in the
bank. So he'swatching."

"Watching Ferret?'

"Possbly. Perhaps he is watching the bank. He must have been in there last night. He might have been
clever enough to get into the vault.”

"Ah!" said Mgor. "That's where he was working on me. Playing me against Ferret. Trying to shakethe
wholeworks. | seeit, Deacon. | comein and talk to Judge. | say there's something phony. Ferret is
cdled in. He has read the note, and is keeping mum. When he hears my palaver, he thinksthat I'm trying
to hang something on him, "

"That's the way it wasintended,” said Deacon.
"Ferret is pretty closeto Butcher," observed Mg or thoughtfully.
"Andyou and | are pretty thick," returned Deacon.

"Which makesit," announced Mgor, "agood scheme to split the brains and the brawn of the Five
Chameleonsinto two factions. Ferret speaks his piece to Butcher. | spesk mineto you."



"Right."

"Well, that gameisqueered,” declared Mgor, in asatisfied tone. "But what | can't figure iswhy those big
billswere l€eft there. | seetheideaof the five hundred being gone; that may make trouble later. But the
switch of the big bills-"

"Just to keep you guessing,” declared Deacon. "If you hadn't been so careful in your accounts, you
wouldn't have noticed the five-hundred matter if you had seen those ten-thousand-dollar billsfirg.”

"l guessyou'reright, Deacon."

"I know I'mright," said Deacon, in apostivetone. "At the sametime, | figure this Shadow istill in the
dark. He got into the bank - but | don't see how he could have found our underground channd. If we run
into any trouble tonight, it's going to bein the bank."

"Then you and | had better be together.”

"No," declared Deacon emphaticaly. "I'll have to be here. I've got to be ready for my delivery men. It's
up to you and Ferret.”

"Hm-m-m," said Mgor. "That makes The Shadow's game look mighty smooth. Y ou think I'd better take
Ferret.”

"Absolutely. Butcher isabig clown. HEll be agood guard, here. But | wouldn't have him snesking into
the bank. That's out of hisline. Ferret isaneat worker."

"You'reright, Deacon. Well, so far asI'm concerned, Ferret is O.K. | don't care what he did in New
York. It can't be changed now, and well have to make the best of it.

"Asfor Ferret, | know he'sal smoothed. He spoke his piece today, and we shook hands. Soit'sal set.”
With the campaign fully decided, the two men changed their subject.

"Judgewill be up a Bronlon's," declared Mgor. ™Y ou're sending out that shipment of coffinstonight, of
course."

"Yes. | told you the truck was coming. I'm sending some in the hearse, too."

"Wadll, that puts Judge a the other end. Great. Since we're doing two nights work in one, well have to
moveright dong. Ferret and | will grab the cash. Y ou and Butcher can load it. Then well separate. I'll
see Ferret and Butcher on Monday - Judge, too.”

"And you can al stay away from here, thank you," responded Deacon. "I'll be glad to haveit over. The
undertaking businessis getting too good to suit me."

"You'relike me, Deacon,” laughed Mgor. "Either one of us could do good in alegitimate line. But why
try it when there's a hundred thousand apiecein this racket?"

"Maybe more," observed Deacon.

"Yes" agreed Mgor. "Judge is asquare shooter. HEswise, too. Hell be Sitting pretty after thisis past.
Ready to hold down ared bank president'sjob."

DEACON held up hishand for silence. Some one was gpproaching through the adjoining room. A
moment later, Butcher and Ferret came into the morgue.



"Everything al right?" asked Mgor.
"Sure," said Butcher. "We locked the door after us. Ferret was watching. He can spot anything.”
"Weve arranged the system,” declared Mgjor. "Y ou and | work the bank, Ferret.”

A grin spread over Ferret's face. He held no animosity toward Mgor. In fact, it was evident that Ferret
wanted to establish himself in his companion's good graces. Ferret enjoyed dl jobs where stealth and
cleverness were concerned.

"You'll be on watch, Butcher," continued Mgor. "At this end. Deacon will be with you."
"I'll gay in here?"

"No," said Deacon. "Updgtairs. I'll be with you at first. Ferret can let us know when he and Mgor get
back. Then we can take turns stowing away the goods. Some one has to keep on the job upgtairs. | think
it would be best for meto pack. Y ou watch - and tip me quick if the drivers come. Then you can teke
my placewhile| gal with them."

"All right," agreed Butcher.

"Ready, then,” said Mgjor briskly. He glanced at hiswrist watch. "It'seight o'clock. Timeto go.”
"The driverswill be herejust before nine," said Deacon.

"Just theright time," responded Mgor.

"Inagain, out again,” laughed Ferret.

"All sat?' The question came from Mgor.

"The coffins, firdt," remarked Deacon.

"That'sright,” said Mgor. "Come on. Linethem up.”

Butcher started toward adouble stack of polished coffins at one side of the room. He started to lift the
end of the uppermost casket.

"Psst!" hissed Deacon. "Not those. Those are the new ones. They did their work. The old ones are for
tonight.”

Heindicated a stack of dusty coffins at the other side of the room. Butcher strode in that direction.
"Suitsme," he said with agrin. "These are lighter. Those other babies are tough ones.”

He grasped one end of a coffin, and Mg or took the other. Deacon and Ferret joined in the work. Soon
arow of caskets stretched across the floor, and Deacon signaled that the work had been completed.

"Comeon," said Mgor, to Ferret.

The man of military bearing opened the pand in the end of the room. He and Ferret entered the passage,
Major lighting the way with aflashlight. The pand closed behind them.

"All right," said Deacon.

Butcher went through the door toward the stairs. Deacon |ooked carefully about him. He made sure that



everything was as he wanted it. Then, with an air of satisfaction, he followed the path that Butcher had
taken.

ONE minute went by; then another. Something moved at the side of the room. The top of one casket
was pushed dowly upward. It wasthe very coffin that Butcher had started to lift when Deacon had

stopped him.

The lid was baanced high, now, and afigure was emerging from the casket. Scarcely more distinct than a
black specter, theform dipped fromits hiding place. A tall being stood beside the pile of new caskets
and gently lowered the raised lid.

Then the black form moved to the center of the room. He seemed like aghostly phantom in that dimly
lighted morgue. The flowing cloak and the douch hat rendered him impenetrable.

It was The Shadow!

Noisdesdy, the black apparition strode to the panel that blocked the passage which Mgjor and Ferret
had taken. He opened the secret entrance, and stood there, listening.

Then his conceded lips emitted alaugh that was both vague and mysterious. It was a soundless, mirthless
tremor - a peculiar, guarded tone that made the air reverberate, yet did not carry beyond the walls of that
cdlar room.

The Shadow stepped through the pandl. 1t closed behind him. Hisflashlight flickered for amoment; then
went out as hefelt hisway along the corridor.

Hidden in the coffin, The Shadow had anticipated this meeting. Through the narrow dit between the
casket and itslid, he had seen and heard. He had learned the plansfor this evening, and his shrewd,
keen-thinking mind had formulated a plan that would thwart the game that was being played tonight.

Stowed away long before Deacon and Mg or had met, The Shadow's secret presence had never been
suspected. He had come from the dark of the coffin. He had entered the dark of the secret corridor.

A few minutes after the panel had closed behind The Shadow, Deacon returned to await his companions
return. He had posted Butcher, and had decided to stay downstairs.

All waswell, Deacon thought as he stared solemnly about the room. Mgjor and Ferret would do their
job. Hewas ready here. For once, Deacon permitted a dight smile to spread upon hislips.

Deacon sensed no danger. There was none. The menace of The Shadow was no longer in this morgue.
It had traveled after Mgjor and Ferret.

The Shadow was at work!

CHAPTER XVII. JUDGE KEEPS AN APPOINTMENT

IN the dimly lighted banking room of the Middletown Trust Company, Mgor and Ferret were at work.
Together, they were removing stacks of bank notes from the vault.

Only the portion of the room close by the vault wasilluminated. The two men knew that they were safe
from observation. The lower windows of the bank were closed with meta shutters. Any glow of light that
might be seen from above would not attract suspicion, for night work was not unusud in the Trust

Company.



There was awatchman on duty, but he was stationed at the outer door, and had not yet begun to make
his rounds. There was a reason. Judge had chosen the watchman, and had gradually incul cated certain
habitsin the man's actions.

Ferret was whispering afew gleeful wordsto Mgor asthey continued their work.

"Old Immy, the watchman,” he said derisively. "Sitting out there, dead to the world - deaf asthey make
them. Judge certainly picked aswell bozo in that guy.”

"He'sonly on acouple of nightsaweek," replied Mgor. "A relief man. What you say works two ways. It
means we've got to be on the lookout. It'sanight like thisthat some one might try to get in here.”

Ferret made no reply. He understood the significance of the remark. Mg or was making a guarded
reference to The Shadow. The suggestion brought aremote suspicion into Ferret's mind.

"Y ou're sure you looked everywhere?' questioned Mgor cautioudy.

"Everywhere," said Ferret. "As soon aswe camein. Y ou did some snooping around the offices yoursdlf.
If any oneisin this place, he must beamidget. | didn't ook in the wastebaskets.”

"Never mind the wisecracks,” responded Mgor. "Let's sart thisload downstairs. Then you keep on. I'll
do therday work. That leavesmein heredl thetime."

The staircase was not thirty feet away. There was one smdl light burning in the room below, but the stairs
themselves were dark, reflecting no light from above or below.

While Ferret and Mg or were completing their preliminary work, a splotch of blackness dowly emerged
from the stairway. A long s lhouette gppeared upon the marble wall. It flitted into the gloom beyond the
range of thelight by the vault, unobserved by either Mgor or Ferret.

EACH man picked up anesatly arranged bundle of money. The loads were hoisted to their shoulders.
Major went firgt, then Ferret. When the stoop-shouldered man reached his companion, Mgor pointed
officioudly to the open pand.

"Sidedong, Feret," he said, walking toward the stairway. "Take your bundle and come back for mine.
I'll bring more down.”

"Right," ssid Ferret.

"When | get tothelagt, I'll wait for you upgtairs. | want you to be there when | close the vault. Well look
it over together and rearrange dl that's left.”

"Right."

Magjor'stone, unconscioudly abit louder than it should have been, was audible at the top of the stairs, as
well asin theroom below.

Returning to the vault, Mg or continued to arrange the bundles. He strictly avoided certain packages. The
work of rifling was confined to one portion of the vault. Piles of crisp noteson theright Sde were
ignored.

Magor did not hurry in hiswork. He was checking bank-note numbers as he proceeded. Every few
minutes, he shouldered anew bundle, and took it below. He had the short end of the relay.

At last Mgor stood back and surveyed the interior of the vault. He rubbed his hands together with a



satisfied air, went to the head of the stairs, and listened. He heard adight noise, and tiptoed downward a
few paces.

"Ferret,” Mgor whispered.

"Right," came the response. "The last load's down."
"OK. I'll takeit through."

"Tell Deacon he can shove off."

"Right."

"Then come back to the vault.”

Severd minuteslater, Ferret appeared and joined Mgor at the door of the vault. The men began alow
conversation. They were staring toward the vault as they spoke.

Neither observed thetall, gliding shadow that was moving toward the head of the steep stairs. It merged
with the darkness, just benegath the solid paneled rail at the head of the stairs.

Major was speaking to Ferret, and histones could be clearly heard from the spot at the top of the steep
steps.

"How is Deacon making out?" he queried.

"Packing away," answered Ferret. "Butcher isdown at thefoot of the stairs by the morgue. He can hear
any noise from above, and he's near enough to talk to Deacon.”

"Have the drivers come?"
"No. They phoned. Told Deacon they'll be alittle late.”
"Did you tell Deacon we'd be there?!

"Yes. He said to be careful. As soon as the men show up, he's going to stow Butcher away. Then the
driverswill carry up the caskets. Deacon is going along with them, to see that they deliver the coffinsin
good shape. Weve got to watch out that we don't go blundering in there while the men are carrying out
the coffins”

"That'sright.”

"So Deacon saysthat he told Butcher to come through and let us know as soon as he has Sarted away
with the drivers. We can either be here or in the passage. Then the three of us can dide awvay from the
undertaking joint, one at atime.”

Major nodded his approval. Deacon was taking care of arrangements at the other end. Thiswasal in
accordance with schedule. Deacon and Magjor, when they worked together, formed tentative plans and
made find decigons on the spur of the moment.

"Weve some work to do before Butcher arrives,” announced Mgjor. " Spread out al these stacks that
stay. The old vault looks abit empty, because we've been crowding it. What's gone is forgotten. Were
garting new, from now on."

Ferret nodded. The men began their 1abors. They stepped in and out of the vault. Findly, Mgor walked



back afew paces, and Ferret stood leaning against the outside of the vaullt.
"A sweet job," declared Mgor. "Shake, Ferret. Werein the clear!”

AS the men clasped handsin silence, alow laugh came from a short distance away. Both turned in darm.
They stood as though petrified. Then they raised their hands dowly and mechanicdly.

Leaning upon the balustrade was afigure clad in black. He seemed like a projection of the darkness from
the stairway. He was poised, with elbows resting on therail, and his hands - so garbed in black - held
two automatics. He had his enemies covered.

The identity of this unexpected foe was no matter of doubt to Mgor and Ferret. They knew that the man
was The Shadow. They stared sullenly at their captor and sought to pierce the shadowy mask of
blackness that lay beneeth the brim of hisdouch hat. But their effort was of no avall.

"Maurice Exton and Joel Hawkins," came amocking voice, that whispered itswords. "Otherwise known
asMagjor and Ferret.”

The men glowered at the mention of their secret names. Mgor's face was defiant; Ferret'swas
venomous. Neither made amove. They were trapped.

"Onemoreisneeded," declared The Shadow tauntingly. "George Ellsworth - better known as Butcher -
will soon be here. Then we shall havethetrio. The cashier and histwo tdllers.

"Thevault requires new contents. It shall have them. But three will be better than two."

Both Mgor and Ferret understood. These threatening automatics had them helpless. They would be
forced into the vault which they had rifled - and Butcher would be placed there with them. What would

happen then?

Both pictured the result. An darm, perhaps. Police, summoned to the bank to find three men helplesdy
awaiting their arrival. They sensed the menace of The Shadow. Thisman knew dl! Their gamewas
ended!

Ended, unlessthey could count on Butcher. If he should arrivein time, he might divert The Shadow long
enough for them to attempt an escape. But hope faded with the thought.

The Shadow was dowly edging hisarms dong therail, reaching the top of the stairs, from which he could
advance, and be clear of any danger from bel ow. Those menacing automatics did not vary from their
targets. A move by either Mgor or Ferret would mean death.

If Deacon would only come with Butcher! That might offer some help. But Deacon had planned
otherwise. He would travel away aone, without knowing the plight of his comrades. Butcher, by himsdf,
could be of no use. He would blunder into thistrap like ablind bull.

The Shadow paused at the head of the stairs. His course was smple, now. It meant that no chance
remained for the two men whom he covered. Mg or groaned and Ferret echoed with asnarl.

The Shadow laughed - ajeering, whispering laugh that sounded with chilling reverberations throughout
the high-roofed room. Mgor shuddered, and Ferret cowered. Bold though these villains were, they
quailed at the triumphant laugh of The Shadow.

Asthe eerie echoes died away, a shot rang out. It reechoed in the big bank room - aloud report that
came with startling suddenness. With that shot, The Shadow's form swayed dizzily. It toppled sidewise,



and plunged headlong, crashing down the Sairs.

BEWILDERED, the men by the vault heard the muffled finish of the fall; then came the clatter of an
automatic asit fell from step to step.

Silencefollowed, and amid the stillness, aman came forward from a partition halfway down the room.
Major and Ferret dropped their arms and gasped in astonishment as they recognized the familiar face of
Judge!

Their chief had saved them. They had not even dreamed that he would be here; yet he had been on hand
to witnesstheir plight, and to effect arescue.

The gray-haired man'sface was calm and barely smiling. In hishand, Judge held the revolver with which
he had fired histimely shot.

Judge had finished The Shadow!

Now the leader motioned toward the stairway. With drawn guns, the three men made their way to the
room below. On thefloor lay a crumpled form, with black cloak spread about it. The douch hat il
clung to The Shadow's head. Mationless, the man of the night lay face down on the floor.

Magjor bent over the till form. He ripped aside the top of the black cloak. The action revedled aflow of
blood, coming from awound beside the shoulder.

Major shook the dumped form, hdf raising it from the floor. He let The Shadow'sform drop limp ashe
turned to his companionswith asmile.

"Lookslike hesdead," he announced. "Pretty closeto it, anyway."

Savagdy, Ferret aimed hisgun at the helpless body, ready to drill it with atattoo of bullets. Hiswrist was
caught by Judge'siron gasp.

"Stop!" warned Judge. "What do you want to do? Bring in the police? That one shot | fired was bad
enough. It'slucky old Jmmy is stone-deaf. Pick up hisgun, there on the steps.”

Ferret turned hurriedly to gather The Shadow's two automatics.

"Frisk him, Mgor," ordered Judge. Mg or obeyed, running his hands under the black cloak. He found no
other wegpons. Judge turned to Ferret on the Sairs.

"Get up and closethat vault!" he commanded. "Tel meif you hear anything. Turn out the light and listen
by the door."

Major was starting to lift The Shadow's head, after Ferret had scurried away. Judge motioned him to
stop. He wanted Mgjor's attention.

"| figured this," he said in alow, even tone. "I came in through the side door with my pass-key. Y ou were
at the vault, done. | waited by the partition.

"I don't know how this man got in; but he's the chap we want. Take him away. Make sure he's dead
when you get him in the passage. Give him afew more bulletsthere, if necessary.”

Major nodded.

"Then," said Judge coldly, "pick out the nicest casket in Deacon's new stock. That can go out tomorrow



- withthisinit."
He pointed to the black-clad figure as he spoke. Judge's eyes were gleaming as he surveyed hisvictim.

"The Shadow," he said, with alow, insdious chuckle. "He stepped out of hisbailiwick, Mgor. | know dl
about The Shadow. Superfighter - foe of the underworld - the lone wolf who combats crime!”

With acalm gesture, Judge pocketed his revolver, and hummed afew bars of the funeral march. Mgjor
smiled at the grim jest. He dso admired Judge's smple ingtructions for digposing of the body. The
Shadow would travel in amahogany casket, borne by Deacon's hearse.

Ferret regppeared, grinning and nodding.
"Everythingisjake, Judge," he declared. "That shot didn't start anything.”
"It finished some one, though," asserted Mgjor, looking at The Shadow.

"Mgor will tel you what to do, Ferret,” said Judge quietly. "1 am leaving, | have an appointment. | am
going out by the same door | entered. | think that David Traver, president of the Middletown Trust
Company, hasthe privilege of visiting hisown bank."

Major pointed to the body. He took the shoulders; Ferret the feet. Together, they lugged The Shadow,
face downward, to the far corner of the room, the flowing cloak drooping to the floor. They shoved their
burden through the open panel. Then they were gone, and Judge heard the muffled closing of the stone
barrier beyond.

JUDGE smiled. Hiswell-aimed shot had doneitswork. It had clipped The Shadow's shoulder at an
angle. Indl probability it had reached the man's heart.

One againgt five? No. It had been one against four - with one beside.

Theleader had done hiswork. Let the underlings perform the carrion task of disposing of the bodly.
Judge extinguished the light and went softly up the Sairs. He reached the side door and made his exit.

Two minutes later, David Traver, president of the Middletown Trugt, was standing at the corner. There
was an annoyed look on hisface.

It was five minutes after nine. He had an gppointment to keep with Harvey Bronlon, at the millionaire's
home. Hewould be late - quite late.

Judge felt that tardiness was inexcusable; even when circumstances had made lateness unavoidable.

Neverthdess, histhin lips were smiling when he hailed a passing cab and ordered the driver to take him
to Harvey Bronlon'sresidence.

For Judge had redly had two appointments set for that evening. He was keeping the second, now.
Harvey Bronlon, important though he was, had not been given precedence tonight.

For Judge's firgt appointment had been with The Shadow. He had kept it - as he had planned!
CHAPTER XVIII. EXIT THE SHADOW

WITHIN the stone walls of the secret passage, Mgjor stood, with Ferret at hisside. The rays of Mgjor's
electric torch were focused upon the body they had carried to this place. The inert form of The Shadow
was sprawled where they had dropped it.



Ferret stepped forward into the light. Hisface was gleaming triumphantly. Hisrevolver wasin his hand.
He was ready to do the deed that Judge had prevented - to fire bulletsinto that helpless body, whether

they were necessary or not.

"Wait aminute, Ferret,” growled Mgor. "If you're so quick with the rod, why didn't you pull it when this
fellow had us covered?Y ou might have shot him while hewas dive."

"Maybe hesdive now," suggested Ferret.
"Not likely," disagreed Mgor, "but it doesn't make any differenceif heis. He can't do anything.”
"A little more lead won't hurt him."

"No. But it may hurt us. Look here, Ferret. These stone walls are pretty thick, but therés no positive
proof that they're soundproof.”

"There's nobody in the bank to hear the shots."

"I'm not thinking of the bank. Don't forget that Deacon is at the other end, loading coffins. He's probably
finished by now. If those drivers are downgtairs with him, we don't want them to hear anything."

"They couldn't hear ashot through that wall."

"Why take achance?' growled Mgor. "We can wait afew minutes, can't we? Butcher will be here. Then
well know that everything isclear.”

Ferret wasforced to yied to the logic of Mgor; but the stoop-shouldered Chameleon was resentful. He
glowered at the progtrate form in black.

He remembered - too vividly - how that man had held him at bay. He wanted revenge - the satisfaction
of shooting his enemy, whether dive or dead.

But Mgor choseto wait. Quietly asserting his authority, he disclosed the whole plan to Ferret, just as
Judge had suggested it while Ferret was upstairs prowling through the bank.

"When Butcher getshere,” declared Mgor, "I'll et you shoot afew bulletsinto thisfelow, if hesaive.
Then well lug the body into the morgue, and put it in one of the caskets. Therest will be up to Deacon.”

"All right," returned Ferret, in adisgruntled tone. "'I'm going to watch him close. If | seeany lifeinhim, I'm
goingto plug him!"

Hewas staring shrewdly as he spoke, his eyes gleaming wickedly as he surveyed the helpless enemy.
Although he did not care to admit it to Mgjor, Ferret was forced to agree that Judge's bullet had done
murderous work. The Shadow had dropped like awinged bird when Judge had fired.

FERRET made an impatient gesture with hisrevolver. Hisfinger was wavering on thetrigger as helifted
the gun toward The Shadow's form. Angrily, Mgor seized his companion'swrist.

"| told you to wait, Ferret," he growled. "Wait. Do you get me?"
Ferret leered at his superior.

"Kind of finicky, aren't you, Mgor?" he snarled, in anasty, insnuating tone. "Well, you've sarted me
wondering. How did that guy get in?"



"Into the bank?" questioned Mgor coldly.

"Yes" replied Ferret, looking back and forth from Mgjor to the body on thefloor. "It couldn't be that he
had a friend somewhere around, could it?"

"Y ou mean -" Mgor'stone was harsh.

"I mean you!" exclamed Ferret. "Y oure kind of protecting him, aren't you, right now? Sort of anxiousto
make me hold back, aren't you? Well, here goes -"

Magjor's hand caught Ferret'swrist. The upturned light showed a stedly glint in Mgor's eyes. Ferret tried
to avoid the glance. He redlized that he had said too much.

"Yourat!" hissed Mgor. "l get your game now. Y ou're the one that's done the double crossing. Now
that The Shadow is dead, you want to make it ook like you hate the sight of him. Maybe you figure that
if afew shotswere heard it would do some good. Trying to queer the game, eh?"

"Honest, Mgor" - Ferret's voice was protesting - "honest, you've got mewrong. | - | shouldn't have said
what | did. You - youreright, Mgor!"

Hewas quailing before Mgor'sindignant glare. It had come to a showdown, and Mg or was proving his
superiority. These abrupt accusations had come as an outgrowth of The Shadow's craftsmanship; but in
the crisis, the odds were unequal. Ferret was forced to yield.

"No more out of you!" growled Mgor.
"All right, Mgor,"” said Ferret pleadingly. "I'm sorry, Mgor. Forget it, won't you?"

Mgor, hisflashlight in hisleft hand, drew hisrevolver with hisright. He pointed his gun toward the body
on thefloor, and made asgnificant gesture.

"I'm doing the shooting," he declared coldly. "If it'snecessary, I'll givethisbird al the bullets he needs.
Youll dowhat | tell you, and you'l likeit. I'm waiting for Butcher. Get me?”

Ferret nodded.
"Put away your gun," ordered Mgor.

Ferret pocketed hisrevolver. He leaned againgt the wall, and folded his arms beneath his hunched
shoulders.

Hehad logt al hisbraggadocio. Now his chief concern wasto avoid Mgor's glance. Mgor laughed as
he saw the furtive eyes move away. He had shown his authority. All thought of mutiny had been quelled.

Magor lowered his gun. The scene had the aspects of atableau. Ferret, head turned away, was backed
againg thewdl, hisarms il folded.

Major waslike a statue of vengeance. Hisflashlight in hisleft hand - hisgun in hisright - both were
unmoving. The till body lay on the floor, sprawled at Mgor's feet. Mgor's gun hand was directly above
it.

Cold silence reigned. Mg or was watching Ferret, who was gazing shiftily about. Then came motion
unperceived. Slowly, with strained effort, the right hand of The Shadow moved!

UPWARD it came, asthough it done were imbued with life. Creeping, like a creature detached from the



body besideit, the hand rose higher until its gloved fingers were an inch away from Mgor'srevolver.

The hand paused there as though seeking strength for amighty effort. Then, asMgor began to relieve the
tension by turning away from Ferret, the black-clad hand acted.

Thefingers caught the revolver asthe hand swung downward. The sudden motion caught Mgor
unprepared. The revolver was wrested from his grasp.

With awild, sartled cry, Mgor turned, and hislight reveded the action on the floor. The Shadow was
rolling onto his back, his hand clutching the gleaming revolver by the barrdl. Hisbody winced asthe
weight fell upon the crippled |eft shoulder.

An amazing thrugt for lifel But one that could hardly avail.

The Shadow's face was upturned; but the douch hat, jammed over hiseyes, till hid the featurestheat lay
benegth the brim. Hisleft arm, totally helpless, was bent underneath his sprawled form. Hisright held the
revolver - but by the wrong end.

Major, though wesponless, held the advantage, and realized it. The Shadow, prone, wounded, could be
no match for him.

The Shadow had rolled ayard away; but the space was short, and Mgor was reaching for the gun as he
gprang forward. All wasin hisfavor - had he been coping with any one but The Shadow. For, despite his
hel plessness and the fact that he could neither rise nor use both hands, The Shadow was equa to the

emergency.

Coincident with Mgor's spring, the right hand of The Shadow made a quick, twisting motion. The gun
tipped backward in his hand. The muzzle swung up toward Mgjor, and The Shadow's hand caught the
butt. His outstretched finger was ready for thetrigger.

A clean hit of jugglery, performed in agplit second! Asthe gun plumped safely in The Shadow's hand,
Maor'sfingers arrived. They were closing upon the barrel of the revolver, when The Shadow pulled the
trigger. Mgor'sform kept on, hurtling forward on the floor, across The Shadow's body.

Theflashlight dipped away from Mgor's dying grasp. It clattered on the stone, and lay shining along the
corridor, usdlesdy turned away from the amazing scene of action.

The lunge of Mgor's body had trapped The Shadow's arm, but that arm was writhing free. It wasracing
now with Ferret.

The moment that he had heard the shot, the stoop-shouldered man understood. His arms were folded,
and hisrevolver wasin his pocket. But Ferret, backing aong the corridor, was quickly drawing his
weapon. Hewasthefirg tofire.

Then came aquick, weird duel in the dark, the staccato barks of the revolvers echoing like the roar of
cannon. Ferret was firing low, toward the floor, at aform he could not see.

The Shadow, flattened, had the partial protection of Mgjor's dead body. Ferret was crouching in the
dark, only the flashes of hisrevolver betraying hislocation.

Quick, aternate shots - with bullets ricocheting everywhere. Ferret, wild and excited; The Shadow
fighting with waning strength from a pogition that handicapped hisaim.

The sharp roar ended with amighty burst as both revolvers barked a once. Then only chattering echoes



resounded through the long corridor, and ended with a ghostly sound from the distant wall - atiny
reflection of the two shots.

SILENCE took command. No one stirred in that corridor of doom. The flashlight threw long streaks
down the floor and against the walls. No one spoke - not even awhisper broke the stillness.

Then came alow, dragging sound. Some one was cregping toward the flashlight. Fingers closed about
the handle of thetorch. A form, rising againgt the wall, cast a huge silhouette as it wavered there, outlined
by reflected glare as the flashlight pointed toward the floor. The Shadow had cometo life!

Judge and Mg or had thought him dead. Only Ferret had doubted. Judge's shot had indeed done cruel
work; but it had not killed.

The long, toppling plunge, head-first down the gtairs, had stunned The Shadow. Only the protection of
the douch hat had broken the final blow, when the head benegth it had struck the floor at the bottom of
the steps.

The Shadow had regained his senses on the floor of the corridor. Silent and unmoving, he had bided
there until his opportunity had come. Now, in quick conflict, he had thwarted his enemies.

Ferret had been right on one point. The thickness of the stone barriers was sufficient to main al noise
within the corridor.

Thiswaslucky for The Shadow. If Butcher had entered in response to the shots, The Shadow might not
have been able to cope with histhird foe.

Even now, triumphant, The Shadow wasin asorry plight. He had been unscathed by Ferret's bullets; but
the shot that Judge had fired had caused a serious wound.

Weakened from loss of blood, and strained by superhuman effort, The Shadow was experiencing a
relgpse. He sagged as he made hisway aong the corridor. His footsteps fatered. He sank to his knees.

Theflashlight went out. Crawling weekly through the darkness, The Shadow strove to reach the end of
the corridor. Foot by foot he progressed, resting now and then before he resumed his tedious way.

At last he gained hisfeet again, and paced forward at an unsteady gait. The effort spent his strength. With
alast spasmodic exertion, The Shadow neared the wall at the end of the corridor, and lost hisfooting.

He plunged to thefloor, and lay till. All was dark and silent throughout the passage.

The Shadow lay as motionless as the two men who were dead. He had sought to make his exit from this
vaulted corridor of desth, but had failed.

Was The Shadow dlive - or was he dead?
CHAPTER XIX. BUTCHER ENTERS

DEACON, standing by the open door that |ed to the dleyway, was superintending the loading of coffins
upon one of Harvey Bronlon'strucks.

Four men were at work. They had brought the caskets from below, and had stacked them in the dley.
Now their task was nearly completed. Only two of the long boxes remained.

"Put themin thehearse" ordered Deacon. "l didn't think the truck would hold them dl." Themen



obeyed.

While the workers were thus engaged, Deacon drew away from the front door and stepped into the
funera parlor. "Butcher," he whispered.

The big man advanced through the gloomy room.

"I'mriding up to Bronlon's," declared Deacon, in alow voice. "Following right after the truck, with the
hearse. As soon aswe're away, go through and tip off Mgor and Ferret.”

"Sure," replied Butcher. "The only thing, Deacon, isthe idea of you going aone on thisride. Suppose-"

"Don't beafoal, Butcher. Thistrip isnothing. It hasto look on thelevel. Wouldn't it look fing" -
Deacon's tone became sarcastic - "for you to be taking aride in an undertaker's hearse?

"Y ou know that nothing can go wrong. These men don't know what they're carrying. Those coffin lidsare
clamped down so tight, it will take a crowbar to open them. Don't you worry. Judge will have them
within half an hour. Y our job isto dide along, with the others. Be sure the door stays locked. I'm locking
it now."

"O.K. I'll be seeing you soon.”

"Youwill not. I don't know you. Stick to your tdler'swindow, and I'll keep doing businessin the funera
parlor.”

With that, Deacon was gone. Butcher heard the door close behind him. Listening, the big man caught the
sound of the truck driving away; then the hearse followed. Butcher started for the Sairs.

He paused a moment in the gloomy morgue. Butcher grinned as he stared at the depleted piles of old
coffins. A clever idea, tonight's shipment. These were brainy men - Judge, Deacon, and Mgor.

Butcher fdlt that he and Ferret were fortunate to be linked up with this crew. Unlike Ferret, he had never
fancied acting on hisown initiative. Butcher was content to follow, and do as he wastold.

Redlizing that Mgjor and Ferret would be waiting, Butcher hurriedly opened the panel and shoved back
the diding stone barrier behind it. Hisflashlight wasin hishand. Hisrevolver wasin his pocket.

The flashlight was needed, for the corridor was dark. But before Butcher pressed the button, he paused
and sniffed in the darkness. His nodtrils caught the pungent odor of powder.

AS he stepped forward in the gloom, Butcher's foot sumbled against aform. He quickly pressed the
flashlight, and its rays shone upon a black-clad figure, sprawled upon the floor of the corridor.

The discovery astonished Butcher. It was entirely unexpected, and he could make nothing of it. The
thought occurred that it must be either Mg or or Ferret.

He bent over the prostrate form, and decided that it was a corpse. Should he go on - or should he stop
here? Butcher decided that the latter course was preferable. He gripped the body and dragged it back
through the pand, until he reached the floor of the morgue.

There, Butcher let his burden rest gently on the floor. He carefully rolled the body over on its back. He
pulled away the douch hat.

Thiswas neither Mg or nor Ferret. Here was a stern, calm face - aface that bespoke death. Butcher
turned the flashlight upon it. He noticed that the face was masklike, adisguise that might have been



applied by some artificia touch. It was white and waxen.
Butcher was sure that hisfind was dead. Heran hislight closeto the eydlids.

He could not understand how this stranger had reached the secret corridor. He wished that Deacon was
hereto tel him what to do. Well, Mgor would tell. He must hurry and find Mgor.

Butcher entered the corridor, but he hesitated to advance. Even though he was sure that the body now in
the morgue was deed, it would not be wiseto leave if it could be avoided. Butcher hallooed softly aong
the sllent corridor. His call came back - awhispered echo.

Butcher'slight was turned toward the other end of the passage. Off in the dimness, the big man fancied
that he saw some one lying there. He walked forward, directly over the spot where the black-clad form
hed lain.

He stepped within an inch of arevolver that lay on the floor. Butcher had not observed it before; for it
had been benesth the body that he had found. Nor did he see it now, with his attention diverted toward
the other end of the corridor.

Revolver drawn, Butcher advanced. He neared the end of the corridor. He came upon the forms of two
men, onelying on hisside, the other on his back. An incredulous gasp came from Butcher'slips. Mgor
and Ferret - dead!

Butcher wastotally bewildered. He stooped down and examined both bodies. They had been killed. So
had the other man. No one e se wasin the corridor save Butcher himsaf.

A triplegunfight in which al had been dain! That wasthe explanation that came to Butcher'sbrain.
Sowly, he gained hiswits and redlized that it would be wise to return and examine the third body.

BACK inthe morgue, that waxen face was il turned toward the celling, as Butcher had Ieft it. Now, the
eyelids dowly opened. The eyes of The Shadow stared straight upward. The head began to turn.

His senses aroused by the dragging of hisbody, and the bright light that Butcher had flashed before his
eydids, The Shadow had returned to semiconsciousness, but until this moment he had remainedina
daze.

Now, he recognized his surroundings. He shifted his body to the left, and paused, expressonlessas his
body turned upon his usdess|eft arm and shoulder.

With an effort, The Shadow shifted to the right. He managed to prop himsdf upon hisright arm; then
gained hisknees. He stared at the half-opened pand.

Some one had entered the corridor, and had brought him here. That enemy wasin the corridor now.
Wesakened and weaponless, The Shadow could make no retrest.

Crawling lamely, he made hisway to the pandl, so that he could closeit. There, he hesitated, listening;
then peered through the opening.

Far away, he caught the glimmer of the light, and knew that whoever wasin the passage was at the other
end. Thelight from the morgue threw along, dim ray into the nearer end of the corridor, and on the edge
of that dight shaft of illumination something sparkled - barely visible, but enough to attract the atention of
The Shadow's keen eyes.

A revolver! The onethat he had wrested from Mgjor, to drop later when he had fallen unconscious. The



sight of the wegpon brought a sparkle to The Shadow's eyes.

This grim personage ended danger by encountering it. Weak though he was, he planned that course now.
He dragged himsdlf through the panel, and lay flat in the corridor.

Butcher was coming back. The man's heavy footfals were echoing dong the passage. Hislight was
shining in thisdirection. It was yards away, but coming closer.

With renewed effort, The Shadow dragged himsdlf forward, grimly heading for that revolver, which lay
S0 near, and yet sofar.

Butcher'slight reveded him. An oath resounded in the passage. The heavy footsteps quickened, and a
shot rang out. Butcher was hurrying toward The Shadow, firing as he came. Therange was great. The
shot went wide.

Butcher paused to fire again. Thistime he barely missed. The bullet struck the floor beside The Shadow's
body and ricocheted against the uplifted pand.

The Shadow never faltered. Crawling onward, he dropped prone as Butcher, once more on the run, fired
athird shot.

It was high by inches only. The Shadow's drop had saved hislife. The bullet whistled over his head.

But it was not through fear of Butcher's bullets that The Shadow had lunged himsdlf flat and forward. This
was hislast great effort to reach the revolver. It was successful. The Shadow's outstretched right hand
gripped the handle of the gun.

Butcher saw the hand as it fumbled with the wegpon. He rushed forward, from fifty feet away, his
flashlight gleaming like the mammoth headlight of alocomoative, hisrevolver swinging into postion for a
sure shot at close range.

The Shadow's hand came suddenly upward, its strength recovered to an amazing extent. The black finger
pressed thetrigger.

A roar resounded. The shot was aimed directly at the blazing light. Butcher hurtled forward and landed in
the corridor, historch flying far ahead of him.

The Shadow's finger pressed the trigger again. The hammer clicked. Only one shot had remained from
that fight with Mgor and Ferret. Thelast bullet was gone!

Moreover, The Shadow's strength was spent. His hand dropped to the floor. Butcher wasroaring like a
wounded bull. He fired thrice in the dark. There was no response. Butcher was on his hands and knees,
leaning againgt the wall, forgetting the agony of awound in hisSde, with hismad desireto day thisenemy
who had clipped him.

Then the big man stopped. He had one cartridge | eft in his six-shooter. He would useit well.

Staggering along againgt the wall, Butcher approached his heplessfoe. He cameto the flashlight. He
stooped to pick it up, and stumbled. He sprawled on the floor, and rolled in agony. Determined, he
regained hisknees, athough he could not rise.

BUTCHER'S lips were flecked with blood. He was sputtering, coughing, as he turned hislight full upon
the progtrate form in black, some twenty feet away, its outstretched hand moving feebly.



The Shadow was striving to rise. He had dropped the revolver upon the floor.

Butcher crawled forward. He wasleaving nothing to chance. Thiswound was getting him, he knew. He
wanted closer range, sure range from which to end the life of hisfoe. Fury fought with agony as Butcher
neared The Shadow.

Butcher raised hisgun to fire. He steadied himsdlf upon hisknees, with hislight in hisleft hand, thefinger
of hisright upon thetrigger, ready to fire that certain shot.

The two men were not ten feet gpart. The Shadow was raisng himsdf painfully. Butcher was swaying
unsteadily. He gave a hideous, coughing gulp. Histhroat was choked with a sudden rush of blood. With a
last gasp, Butcher crumpled sidewise and fell dead.

The Shadow's last shot had done its work. Mortally wounded, Butcher had not known the seriousness of
his hurt. He had striven onward, sustained by a mad desire for revenge. Now he was dead, like Mg or
and Ferret. He had not lived to fire his one remaining bullet.

The flashlight, lying on the floor, sent along, distorted beam toward the pand at the end of the passage.
That light showed The Shadow, supporting himsdlf againgt thewall, with his good right hand.

Fighting hisway, The Shadow gained the panel and crawled into the gloomy morgue. Helifted himsdlf by
the pile of coffins. With strange, unsteady gait, the man in black tottered wearily for the dairs, his mighty
Spirit carrying him onward.

Twice disarmed and |eft for dead, The Shadow, superantagonist of crime, had dain those who had
sought hislifel

CHAPTER XX. DEACON GETS AN ORDER

Four men were seated in acomfortable smoking room, puffing their cigars. Harvey Bronlon was
entertaining David Traver, president of the Middletown Trust Company, together with the mayor of the
city, and a Sate officid.

Thefinancid affairs of Middletown had been the subject of discussion. Judge, in hismaost convincing
tones, had told of the great work performed by his bank. The others had listened in approval.

Middletown was relying upon its Trust Company, the mayor said. The State official emphasized the need
of salvaging the wreck of the County National Bank, so far as the surrounding communities were
concerned.

"Suppose,”" said Judge quietly, "that we begin immediately by opening branch offices. For the present,
they need only serve our own depositors who are located outside of Middlietown proper. | am willing to
dothiswork."

"Excellent,” said the State official.

"Y ou may announceit, then,” said Judge. "On Monday, | intend to supplement our present organization
with new employees. | prefer, however, to avoid hiring any who were workersfor the County Nationd.
While Hubert Sdlisbury is undoubtedly the man responsible for theftsin that ingtitution, nevertheless, it
would be best to create an entirely new staff of workers, rather than take on any who were associated
with the defunct bank.”

"| agree with you, Mr. Traver," said Bronlon.



"How will you arrange it?' asked the mayor.

"My cashier and my two tellers are capable, trustworthy men,” replied Judge. "I shdl relieve them of their
present duties, and send them to survey the field. | intend to roll up my deeves, gentlemen, and handle the
cashier'swork mysdlf. | have selected certain men among the clerical staff whom | can insert as capable
tellers”

"Whatever you suggest, Mr. Traver," said the State officid. "Werdy entirely upon your judgment. Y ou
gpesk of ralling up your deeves. Y ou have donethat dready. Y our servicein thiscrisis has been
marvelous. The assets of the Trust Company - seemingly inexhaustible - have sustained confidence. The
whole district owes you adebt of gratitude -"

The speaker stopped as a servant entered. The man looked toward Bronlon, who asked what was
wanted.

"ItsMr. Begt, Sir," announced the flunky. "He came with the truck, and everything has been unloaded as
you ingtructed. He asked if you wanted to see him -"

"Begt, eh?' Bronlon laughed. "Tdl him to comein.”
He turned to the othersin explanation.

"Best isthe undertaker,” he said. "Very enterprising chap. He bought a new stock of caskets, and put the
old ones up for sale at cost. | bought asupply of them. We have alittle funera parlor of our own, over a
the settlement where the factory workerslive. | intend to turn the caskets over to the man in charge. Just
one of the many provisionsthat | constantly make. Funeras are regrettable, but we have them, just the
samne”

Deacon, solemn-faced, appeared at the door and quietly bowed to Harvey Bronlon, with an obsequious
ar.

"Comein, Mr. Best," said Bronlon. Without rising, he introduced Deacon to the guests. The undertaker
shook hands. When he came to Judge, he was most courteousin his greeting.

"Ah, Mr. Traver," hesaid. "l shook handswith you at the banquet, the other night. I'm pleased to meset
you again, sr. Pleased indeed. Y ou have done much for Middletown.”

Judge made asign as he smiled indulgently. Deacon caught it. He knew that it meant for him to remain
waiting outsde.

When Deacon had gone, there was a short silence. Then Judge remembered that he had neglected to
make atelephone call. He excused himsalf and departed.

"Did you noticethat fellow Best?' questioned the mayor. "The look on hisface, when he shook hands
with Mr. Traver? Y ou wouldn't expect an undertaker to have alot of sentiment. But he's caught the spirit
of admiration for David Traver, liketherest of us. A wonderful man, gentlemen, awonderful man! A
great boon to Middletown!™

OUTSIDE, on the porch, Deacon was waiting. The truck had pulled away. The hearse was at the foot of
the drive. Judge stepped into the darkness and pressed Deacon's arm.

"Did you see Mgjor or Ferret?' he questioned in alow voice. "Before you came away?"

"No," replied Deacon softly. "I left Butcher there.”



"That'sdl right,” said Judge. "They ran into trouble tonight. They were trapped, by The Shadow.”
In spite of himself, Deacon could not repress alow, startled exclamation.

"l wasthere," continued Judge, hisvoice scarcely audible. "I finished the hound with one shot. Luckily,
nothing was heard. Mgor and Ferret dragged him away - into the passage.”

"They didn't cometo me-"

"Because| told them to wait for Butcher."
"Ah, that explainsit.”

"What ingructions did you give Butcher?'

"| told him to leave, with Mgor and Ferret.”

"Good! Mgor will seethat dl isright. Hewill put the body in one of the caskets. It's up to you to get it

"Monday," responded Deacon. "I'll take alook tomorrow, Judge. | don't want to go in there again,
tonight. Leaveit to me. I'll have a schemefigured out for Monday morning.”

"Y ou'll hear from metomorrow night.” said Judge. "I'm going for atrip with Bronlon in the morning.
Either you or | will hear from Mgor, anyway."

"I'll take alook around outside when we've put the hearsein the garage,” declared Deacon. "Buit it would
be bad for meto go in there now, especidly asthere's nothing | can do tonight.”

"Go past the bank, too," suggested Judge. " See that everything is quiet. Call meif you notice anything that
appears suspicious.”

He thumped Deacon on the back and stepped quietly back into the house. When Judge reached the
smoking room, Bronlon and the guests were awaiting his return.

"Where were we?' asked the mayor, anxious to resume the trend of the interrupted conversation.
"Tdking about coffins” said Judge, with aamile.

Harvey Bronlon laughed.

"Beforeyou go, Mr. Traver," hesaid, "l want to show you that storage room under my garage, where
they put those coffins. Y ou would admireit. It's like the strong room of abank.”

"| should liketo seeit,” said Judge. The conversation went back to banking. Judge showed interest, but
his thoughts were el sewhere. He knew that Deacon could phone him here without risk, and would not
hesitate to do so.

Asthe minutes went by, Judge gained asatisfied feding. With hisfour subordinates on the job, no news
was the best that he could have. There was no ring from the telephone in the outside ha lway. Convinced
that he had dain The Shadow, Judge was content with the fact that the remainder of the work was of
minor consequence.

He knew that he could rely on Mgjor. Thusthe disposa of The Shadow's body had been nothing more
than routine. The only possible danger - and that was remote - was the bare chance that the shot which



Judge had fired in the bank might have caused a delayed darm.

But that chance was fading now. Deacon wasin the vicinity by thistime, and he wasthe ideal man to
check upon the situation. Mgor, Ferret, and Butcher had been told to take to cover for the rest of the
night. But Deacon could saunter the streets of Middletown as he pleased.

Thus the absence of areport was reassuring. Judge forgot his dight worries and devoted dl his thoughts
to the subject now under discussion.

In hismind's eye, Judge had pictured Deacon, methodica and unobtrusive, strolling about the block
where the bank building was located. In this mental image, Judge was quite correct.

DEACON was coming back from the downtown garage, where he had | eft the hearse driver. He passed
the corner where the County National Bank loomed dreary and forlorn. He stopped to light acigar
outsde the Middletown Trust Company.

His shrewd eye looked through the darkness toward the side entrance. His searching gaze was raised
toward the upper windows of the banking room. All was quiet. Not aglimmer of light. Deacon strolled
on; he cameto the front of his own establishment, and observed that all waswell. With no onein view,
he sauntered to the side door through which he had instructed the othersto leave. The door waslocked.

Deacon had thought of communicating with Mgor; but this proof was sufficient to satisfy him. Onerule of
the Five Chameeons was to avoid unnecessary communication. Tonight, of al nights, that rule waswise.

Back in the street, Deacon cast another glance toward the silent building. Then he walked away, heading
along the street toward the apartment house where he had athree-room suite.

He pictured the events of this evening. Mgor had told him of the unknown menace caled The Shadow.
Together, they had wondered. While they had puzzled, Judge had prepared. He had been there to meet
The Shadow - to end the menace with asingle, well-timed shot.

The Shadow was dead! The big job was complete! The labors of the Five Chameleons had reached the
desired climax! Deacon's close ingpection had proved thet al was well. The solemn-faced man was
congratulating himsdif.

But Deacon had studied buildings, only. His keen eyes had ignored the ground benesth hisfeet.

Back on the sdewak in front of the undertaking establishment, lay atrail of evidencethat he had
overlooked.

A splotch of blood - another farther on - athird, glaring beneath the light of a street lamp, acrossfrom
the undertaking parlor. A fourth - afifth - asixth then the trail ended.

These markstraced the first stages of the path which The Shadow had followed.
CHAPTER XXI. THE SYMBOL OF THE SHADOW

MARTHA DELMAR was aone again tonight. She had grown accustomed to loneliness. Since her life
had been racked by grief, she had ingtinctively shunned companionship.

Only once had she unburdened her troubled thoughts; last night, she had spoken to The Shadow, and
had gained new hope from his strength.

The Shadow had gone; but his departure had left Martha Delmar confident that her new friend would



succeed in unraveling the mystery that surrounded the desth of her father and the arrest of Hubert
Sdisbury.

The Shadow had said that he would return. Marthawondered if he would visit her tonight.

It was not yet midnight, and somehow, Martha connected that mystic hour with the spectra figure of The
Shadow. She was determined to wait until long after twelve, in hope that he would come,

Marthasintuition told her that deep plotting had occurred herein Middletown. Dangerous schemers
were a work. Pitted against them was alone man, The Shadow.

Although Martha had no definite ideaof who her enemies might be, she realized that their resources must
be tremendous. So far, they had succeeded in their schemes.

She knew that secrecy aone could undermine these treacherous, dangerous plotters. Thus The Shadow
could hope for no help from any onein Middletown, except hersalf. Once he revealed his hidden hand,
the odds would be with the foe.

Who were the enemies? Only The Shadow knew. All personsin Middletown seemed hostile to Martha,
but she knew that her many former friends were guided smply by popular opinion.

Try as she might, she could not point to the ones who might be responsible. She had foolishly resorted to
avague condemnation of unknown enemies. It had brought her ridicule.

But it had brought The Shadow, aso! Since that strange meeting with the gpparition in black, Martha had
retained her confidence, and through her mind burned every detail of that eventful interview that had been
both fantastic and redl.

Strange, thought the girl, how The Shadow had arrived and |&ft |ast night, opening and closing the heavy
front door in spite of the strong locks which barred it. The very thought of the mysterious visit was
awe-ingpiring. Martha glanced toward the door of the room, half expecting to see The Shadow standing
there.

ASthegirl stared into the gloomy hal, her nerves were tense, and her earswere as dert as her eyes. She
fancied that she heard adight sound from the floor below. She listened closdly, and findly decided thet it
hed been her imagination.

Then came another noise that convinced her that the first surmise had been correct. It was the sound of
something dropping dully to the floor. It seemed to come from the dairs.

Boldly, Martha arose and waked into the upstairs hall. Her heart was begting fast as she neared the
gairs. Shelooked down aong the steps, and stood petrified by momentary fright.

A crumpled figure was lying on the sairs, afew steps up from the ground floor. The face was turned
downward, the right arm was extended as though its white hand had tried to clutch the banister to avert a
fal.

For amoment, the girl was worried; then she redlized that this body was helpless. It lay asmotionless as
death. It wore no cloak or hat; the dark suit made it appear a huddled mass. The gray-streaked hair
formed the only contrast to his somber appearance.

Martha descended the stairs. She gazed with pity upon the intruder. When she reached his side, she saw
that he was unconscious. She placed her hands upon his body, and immediately noticed the wound in his
left shoulder. The man's dark coat was blood-soaked.



The girl moved the body dightly. Theleft arm dipped free, and dangled loosely upon the dairs. Martha
heard adight click asthe limp hand dropped to the step.

She touched the hand, and her eyes opened wide. Sowly, thoughtfully, she raised the hand into the light.

Upon onefinger was the gleaming gem which had burned itsway into her memory. Even in thisgloomy
light, the vivid hues of the girasol glimmered with fantagtic, changing colors. The symbol of The Shadow!

Thiswas The Shadow!
He had been wounded, and he was close to death. He had come to her for aid. What could she do?

A sudden thought came to the girl. She redlized that The Shadow's intention had been to reach her room,
to show her the jewe that she remembered, and tell her how she could help him. He had come, not asa
mysterious form, but in the character of aman with gray hair.

The Shadow was playing apart, and it was probable that he had some sign of identification. The girl
reached into the pockets of the man's coat. There she discovered asmall card case. She withdrew it and
found that it contained a stack of engraved cards, The uppermost card bore the name:

HENRY ARNAUD

The girl's mind worked swiftly. The housemaid wasin the house, on the third floor. She could be called
later. The chauffeur was no longer here. Thisweek had ended histerm of service. Today had been his
last. Martha knew that she could depend upon the maid-servant. But medica attention was needed.

She thought of Doctor Joseph Merritt, the old family physician. He had been away from Middletown at
the time of her father's degth.

Hewas one of the few people who had called up to offer her condolences. That had been after hisreturn
to Middletown, when Marthawas going through the first bitter stages of socia ostracism.

She had thanked Doctor Merritt for his kindnessin phoning; but her pride and bitterness had restrained
her from inviting the old family friend to cal. Now, however, shefet that she might count on himin this
terrible emergency.

Sheleft the stairs and hurried to the telephone. She called Doctor Merritt's home. The physician
answered. Martha asked him if he could come over right away.

Thetroubled tone of the girl's voice must have been noticed by the doctor. He asked for no explanations.
He said that hewould be there.

Martha called the maid. The woman had retired. Martha told her to get dressed, and to come
downgtairs. Then the girl went to the front door. It was closed, but not locked. She redlized that The
Shadow had opened it, but had been too weak to attempt to lock it behind him.

A motor purred outside. Footsteps crunched on the gravel walk. Martha opened the door, and admitted
Doctor Merritt. The physician looked at the girl in a puzzled manner. Marthagripped hisarm and drew
himinto thehall.

Sheled him to the stairs, and Doctor Merritt stopped short as he saw the body there.
"Who - who -" he began.

"Heisan old friend of daddy's, "said Martha, in alow voice. "Mr. Arnaud. Heiswounded. I'll tell you all



- al about him, doctor. But please - first - ook after him."

The physician nodded as he placed his bag upon the floor and leaned over the unconscious man. Then he
beckoned to Martha

"Come," hesad. "We must take him to abed, upstairs.”

THE doctor was aman of unusud strength for his age. Hewas at least sixty, but hisfeaturesand his
physique were youthful. He took the greet share of the burden while Martha helped with surprising
drength.

The form of Henry Arnaud finally rested upon itsright side, on abed in agpare room. There, Marthawas
ableto see Arnaud'sface.

It was afirm, well-molded countenance. It was pale, but unyielding. Martha stared at the closed eyelids,
hoping franticaly that The Shadow il lived.

The maid was here now. She and Marthawere following the physician'singtructions. Doctor Merritt was
apractitioner of long experience. He tended the wound with the utmost skill. Martha, watching The
Shadow's face, saw the eyes open and sparkle momentarily. Then the eyelids closed.

It was after midnight when the physician and the girl stood together in the downgtairs hall. Doctor Merritt
was quiet and thoughtful. Martha Delmar was tense.

"Heisadl right," said the doctor. "Thewound is by no means a serious one. He has suffered chiefly from
loss of blood. He must remain quiet for afew days, while he regains his strength. He istoo weak to talk
at present. So you can tell me how it happened.”

"l don't know, Doctor Merritt," declared Marthafrankly. "1 only know that Mr. Arnaud isafriend - a
truefriend - and that he came here wounded.”

"I must report this case," said the physician.

"Mease, doctor," pleaded Martha. ™Y ou must not make me the victim of more notoriety. | have suffered
terribly since my father died. People have plotted against me, Doctor Merritt, and Mr. Arnaud isthe only
onewho has stood by faithfully. So much isat stake, doctor -"

The girl's pathetic tone succeeded. Doctor Merritt nodded Sowly.

"I shdl wait afew days," hesaid. ™Y ou may rely upon me, Miss Delmar. Since you know nothing of the
accident, | shdl wait until | can question Mr. Arnaud.”

"| think it would be best for me to stay away alittle while - unless| hear from you. | seeno possible
complications. Call meif any should develop. But say nothing.”

"No onewill know," declared Martha. "'l can rely on my servant. Thank you, doctor. This may mean
worldsto me."

Updtairsthe girl entered the room where Henry Arnaud lay weak and quiet. His eyes opened as he heard
Martha's approach. The maid had gone to prepare some medicine.

Henry Arnaud's lips moved. They whispered words. Martha listened intently and nodded as she caught
their meaning. She found a paper and pencil, and wrote a message that The Shadow dictated.

Afterward, when Henry Arnaud seemed to be comfortably deeping, Marthatook the paper downgairs.



There, a the telephone, she sent atelegram to Rutledge Mann, an investment broker in New Y ork.

It did not seem to be an important message. It caled for animmediate ddivery of al the bondswhich
Mr. Mann had been instructed to purchase. They wereto be sent by air mail, with specid ddivery when
they reached Middletown. The telegram included this address, and Martha gave her own name asthe
sgnature.

She wondered about the message. It seemed like the garbled idea of a confused mind. What could its
purpose be? Martha wondered; but she had obeyed.

For Henry Arnaud wore the symbol of The Shadow, and his dictates were the only hope that remained
to Martha Delmar!

CHAPTER XXII. SUNDAY NIGHT

HARVEY BRONLON'S big limousine swung into the dark driveway, its brilliant heedlightsthrowing a
tremendous glare upon the porch of the millionaire's home. Bronlon himself stepped from the car. Hewas
followed by Judge.

The two men entered the house. They were met by a servant, who spoke to Harvey Bronlon.
"Some one has been trying to call Mr. Traver, gr," said the flunky. "Heleft anumber here.”

Bronlon passed the dip of paper to Judge, who scanned it closaly. He went to the telephone and called.
He spoke in quiet, terse monosyllables. Then he hung up the receiver and went into Bronlon's smoking
room, wherethe millionaire was awaiting him.

"It's Deacon," declared Judge, in alow whisper. " Something has happened. | told him to get up hereright
away. He couldn't talk over the telephone.”

Bronlon nodded. He rang a bell, and servant appeared.
"Did Mr. Best call metoday?' he asked.
"No, ar."

"I told him to come back,” declared Bronlon. "Perhgps he will cal thisevening. If he arrives, show himin
here."

The two men sat Saring at each other in silence. Bronlon was glowering; Judge was serious. They talked
tensely in alow undertone. At last, Judge shrugged his shoulders.

"No useworrying until Deacon getshere," he said.
Bronlon uttered a grunt of agreement.

Fifteen minutes later, Mr. Best was announced. Deacon was ushered in. He stood solemnly until the
servant had gone. Then, when Bronlon closed the door, he dipped into achair, hisusualy quiet face
betraying excitement.

"Were up againgt it, Judge!” he said. "Everything went wrong last night. That fellow you thought you
killed must have cometo life. He got away - and were three men short!”

"Y ou mean -"



"I mean that our pals are dead. Mgor, Ferret, and Butcher. All stretched out in the corridor.”

AMAZEMENT appeared upon Judge'sface. It turned to fury. Herosein his chair, and clenched his
figts. Helooked a Bronlon. The millionaire wore the expression of a hunted man. Judge became
suddenly calm.

"Give methedetalls," he said to Deacon.

"I went by therelast night,” declared Deacon. "Everything was quiet. Today, | waited until after noon. |
hadn't heard aword from Mgjor.

"| thought he might have called you up - but | knew that you were out of town. | decided | had better
take alook in the morgue - to see the body that was supposed to bein the coffin.

"I went down. The coffinswere dl empty. | saw alittle pool of blood on the floor. Drops running to the
panel inthewall. Drops going toward the stairway.

"I went into the corridor. There | found them. Butcher - | stumbled over him the first thing. Mgor and
Ferret were at the other end of the corridor.”

"What did you do?" asked Judge quietly.

"| left them there," said Deacon. "That's the best place, for the present. No one will ever find them. We
can get rid of the bodies later. But how are you going to cover things up tomorrow - when they aren't at
the bank?"

Judge pondered for amoment; then smiled grimly.

"Remember what | said here last night?" he questioned. " About sending my three chief men out on survey
work? Well, that's gone into effect. The announcement went to the newspapers. That gives us a breathing
spell, sofar asthefirgt problemis concerned.”

"But what about the cash -"
Bronlon's question was an anxious gasp.

"Out tonight,” said Judge firmly. "Deacon is here. He has come to examine the caskets, and to see about
purchasing some additiona ones. Y ou and he go over to the storage room. | happen to go along.”

"Shdl we ship them out again?'
"No. It will be atrangfer. It won't take uslong, will it, Deacon?"
"Not agreat while," replied Deacon.

"The money goesinto those packing cases," said Judge quietly. "Weve held them there for emergency.
Thetruck can take the cases away early in the morning. After that - well, that has al been planned.”

"All right," said Bronlon, histone easing.

"There'sjust one danger," declared Judge coldly. "The Shadow is il dive. Heiswiseto our game. We
must get him. He can't be far away."

"I think | know where heis," said Deacon quietly.



"You do?" exclamed Judge eagerly.

"Yes," replied Deacon. "' had ahunch. Y ou remember that the girl - Delmar's daughter - gave an
interview in which she mentioned The Shadow?'

"YS"

"I remembered that. It made me figure that if he was working with any one herein town, it would be
Martha Delmar. So | drove past there today. | looked where | didn't ook last night - at the Sidewalks."

"You saw -

"A splotch of blood on the sidewalk, by the corner. Like aman had stopped there, leaning against the
telegraph pole. That settled it in my mind. The Shadow isat Delmar's!”

"If you could have planned someway to get him -"

"It would have been usdless, Judge. Whatever he might tell, he hastold dready. Tonight isthetimeto get
inthere. But you can't doit - and | can'tdoit!"

"You'reright, Deacon. It isaticklish gtuation. If The Shadow isthere, well haveto get him and the girl,
too. We can't kill The Shadow and leavethe girl -"

He paused, puzzled. Deacon could offer no suggestion. It was Bronlon who furnished the inspiration.
"I'vegot it!" he exclamed. bringing his hugefist down on thetable besde him. "I've got it! Vigilantes!™
Judge looked a Bronlon questioningly.

"Y ou know thisregion, Judge," said the millionaire. "They've done some mob lynchingsin the past. Now
look at the Situation. Popular indignation isall against Hubert Sdlisbury. There's been rumors that people
have planned to sorm thejail and lynch him for killing Wellington. That talk died away.

"But every oneisangry a the Delmar girl, because she's stood by Salisbury. There's been talk about
running her out of town. Now suppose it was known that sheis shielding aman therein the house.
What's the answer? Who could he be?’

"Some accomplice of Salisbury's,”" declared Judge. " That's what the town would think."

"Right!" exclaimed Bronlon. "If thetip got out, it wouldn't take much to start a surging mob down there -
especidly on a Sunday night. They'd get the man; they'd carry away the girl. Maybe they would kill her,
too."

"You'vegot it, Bronlon," said Judge. "But we can't run the risk. A mob istoo uncertain - too unruly. It
might ruinus."

"Not the mob I'm planning,” leered Bronlon.

UNDERSTANDING dawned upon the faces of Judge and Deacon. They listened with changing
expressions while Bronlon unfolded his scheme.

"My man Critz," he said. "Y ou know him - the one in charge of bringing the bonus and the pay roll. He
has thirty under him, Judge, but we don't want that many. Six will be enough. Critz has his own pets -
menwho will do anything | tdll them.



"I'll gart them down tonight. Masked vigilantes. Drop in on Delmar's place, and get that fellow. Drag him
out front, and shoot him. Carry away the girl. Thetown will go mad. All for the unknown vigilantes-"

"You'vesruck it right!" declared Judge approvingly. "No onewill ever know. Handleit carefully,
Bronlon."

Themillionaire arose and lumbered heavily from the room. He came back with agrin on hisface.

"| called Critz on thetelephone,” he said. "Told him to get up here right away - and to say nothing about
it. Hell be herein ten minutes.

"You listen in the other room. Wait and hear me handlethis. I'll tdl Critz to get hismen and tell them that
thisjob ishisown idea. He can say that the men downtown have been talking about it - that the
Middletown people are yellow, and don't have the nerve.

"It will never get back to me, Judge. | won't know athing about it, even if Critz's nameis mentioned. I'm
telling Critz that at the start. He will understand. But helll have anice sum waiting for himif he putsthis
over."

"Exactly,” smiled Judge.
Deacon's morose face gleamed.

Bronlon's two companions arose and went into a side room where they could listen without being seen.
Jake Critz, Bronlon's chief man at arms, would be here within ten minutes. The time passed quickly.

Judge and Deacon heard the conversation between Bronlon and his henchmen. Critz was atough-faced
fellow who bore the scars of battleswith Strikersin the hectic days of the past. Helistened to his
employer'singtructions and growled hiswilling assent.

Then he was gone, off to form the squad of pretended vigilantes. Silently, Judge and Deacon shook
handswith Bronlon.

"Well sart over to the storage room soon," suggested the millionaire. "We can do our work here, while
Critzisdoing hisat Delmar's”

The three shrewd men were jubilant.

They had called The Shadow's turn. He had managed to escape before, but thistime, he would have no
chance. Seven hardened ruffians were on their way to attack awounded man and ahelplessgirl. The
man would be dain; the girl abducted.

Thistimeit meant death to The Shadow!
CHAPTER XXIIl. THE VIGILANTE SQUAD

MARTHA DELMAR waslooking for an umbrédlain the closet under the front stairway. It had begun to
rain outsde, and she was about to |leave the house for adrug store, afew blocks away.

The girl found the umbrella, and with it, she uncovered two other objects. One was a crumpled garment;
the other was adouch hat. Marthalifted the cloth, and it spread out. She was holding ablack cloak, with
crimsonlining.

Carefully, the girl folded the garment and placed it and the hat in the corner where she had discovered



them. Sherealized that The Shadow, when he had come here the night before, had first dropped his hat
and cloak before reveding himsdlf in the guise of Henry Arnaud.

The girl's hand touched something on the floor where the cloak had lain. It proved to be agun. Sheleft
the weapon untouched.

In the hallway, Martha paused. She heard a sound from above. Looking up, she saw Henry Arnaud, fully
clad, standing at the top of the stairway. Histall form was erect; but hisright hand rested heavily upon the
banister.

Hisface was pale and drawn; but his eyesreflected avivid sparkle. The girl looked toward hisleft arm. It
rested loosdly at his side, and from the fingers Martha caught the glow of thefire opal - avivid spark that
amulated the flashing eyes.

"Y ou must go back!" exclamed Martha, in aworried voice. "Y ou are not well! Y ou must rest -"
Henry Arnaud smiled as he dowly descended the steps, holding firmly to therail.
"Have you forgotten the answer to my telegram?* heinquired quietly. "It isnine o'clock, now."

The girl remembered. A wire had come from New Y ork, that morning. It had stated that the bonds were
being shipped; that they would be ddlivered at nine o'clock.

It had carried two code letters- M and V - evidently referring to the securities that had been ordered.
Henry Arnaud had reached the bottom of the steps.

"We arefacing danger,” he said. "The danger isgrave; it may strike soon. | am now ableto faceit, but |
must move done. So | have provided for your protection. Y ou are going away, to safety, until the
menaceisended.”

Martha made no reply. She did not understand.

"By arplanefrom New Y ork," murmured Henry Arnaud, half aoud. "Then by automobile. Here by nine
oclock. Itisnine, now."

Arnaud stopped. He was staring at the door. Martha saw the stedly glint in his eyes - the sparkle that she
had seen in the eyes of The Shadow. She stared in the direction of his gaze - toward the front door.

THE door had opened, and three masked men were advancing. They were uncouth, roughly dressed
felows. Each carried agleaming revolver, and their wegpons were covering Henry Arnaud and Martha
Demar.

Thegirl gasped. She knew the stories of past activitiesin Middletown. These men were vigilantes,
organized to deal mob violence. Somehow, they had learned that Henry Arnaud wasin thishouse. They
had identified him with the cause of Hubert Sdisbury, whom al Middletown now cursed.

Bravely, thegirl placed hersdlf in front of Henry Arnaud. This man waswounded. Hewas aguest in her
home. Defiantly, she faced the invaders.

The leader of the vigilanteslaughed. He thrust the girl aside. Henry Arnaud offered no resistance. A look
of puzzlement gppeared upon hisface. He quietly awaited the bidding of these captors.

"Wewant you," said the leader gruffly. "Come dong quietly. Y ou and the girl, both. Nothing's going to
happen to you if you behave yoursdlf.”



Henry Arnaud walked camly forward, the leader striding beside him, hisrevolver pressed closeto his
captive. Martha Delmar was protesting. The other two men were dragging her in spite of her struggles.

A hand wasthrust in front of the girl's mouth, to prevent an outcry. For Marthawas trying to scream the
truth. She knew the ways of vigilantes.

Outsde the door, other men would be waiting. They would assassinate Henry Arnaud the moment that
he stepped through the door. The man would be between two fires.

The leader of thetrio had Henry Arnaud at his mercy. The other men were holding their guns, but the girl
wastaxing al their efforts.

Arnaud, had he resisted, would have been shot on the instant. Martha, however, was a different matter.
Shewasnat to die. The brutd killing of agirl would turn public sympathy against these vigilantes.

Arnaud and his captor were nearing the half-opened door. The chief of the vigilantes urged the wounded
man to one side. He wanted Martha to be dragged out first. He shot aquick, wary glance, to see that
they were coming.

That was the movement which Arnaud had been peacefully awaiting. In an ingant, the quiet, deliberate
form of Henry Arnaud had become the swift, active Shadow.

Hisright fist swung upward. It caught the startled leader squardly on the chin. The vigilante toppled
backward with a gargling gasp. The Shadow was upon him. With one quick grasp, he plucked the gun
from the vigilanté's nerveless hand.

The other men had dropped the girl to meet the menace. One raised his hand to fire. Marthawas upon
him, clawing fiercely. She thrust hisarm away. The second man was dower. Hisarm was swinging
toward The Shadow, who was kneeling on the floor.

A quick shot came from The Shadow's gun. Down went the vigilante. The man whom Martha had
attacked was bringing his forearm downward, aiming the revolver. Martha had gripped his shoulder, but
hisfree wrist wastrying to strike the girl senseless with the weapon.

His head and body were obscured by Marthasform; only his hand, with its gleaming gun, wasvisible
abovethegirl's head. It was toward that hand that The Shadow fired his second shot.

Histrue aim found the mark. The descending wrist dropped, and the gun fell against Martha's shoulder as
it clattered to the floor.

NOW came the new menace. Shots were being fired from without. From places where they werein
hiding, four more men legped forward. One spotted the tall form of Henry Arnaud through the door. He
fired, but the shot waswild.

The attackers were clambering toward the porch. With quick, ingtinctive action, The Shadow swung
forward to drag Marthato a spot of safety, for the girl was standing stupefied beside her ex-captor, who
was groveling on the floor.

In saizing the girl, The Shadow used hisleft arm. The sudden pain that shot through his shoulder made
him fdlter.

Theissue wasin the balance. Four men, outside in the dark, dropped behind the outer rail of the porch,
their formsvisible from the street, but not from the lighted house. Could The Shadow swing the petrified

girl to sfety?



Alone, he could have beaten back this attack. Alone, he could have dropped to cover. Had the girl
retained her wits, she could have helped by escaping. But her nerves had weakened under thisterrible
dran.

It was arace with death, and The Shadow, weakened though he was, gained his objective. With hisright
arm hefairly hurled the girl into the corner of the room, away from the open door. With aplunging lesp,
he dove for the cover of the stairway.

Bullets whizzed by him, but they were late. The Shadow reached his god - the gun - and pointed it
through the posts of the banister. The shot clipped the gun hand of aman on the porch.

The Shadow wasin aplace of safety. Here he could hold out againgt his foemen. But he had only three
bullets left. He was forced to harbor his supply, for his enemies were keeping under cover, firing quick,
chance shots to keep The Shadow at bay.

The Shadow did not act. It seemed as though he was waiting for something that he had expected. His
keen eyes were peering toward the street. He saw a sedan drawing up beside the curb.

Hefired two quick shots; then paused and fired athird. The bullets found no targets, for the vigilantes
were laying low. They saw The Shadow rise, as though about to flee.

They knew that his ammunition was exhausted. They did not know that those last futile shots had been a
sgnd!

UP they rose, four together, the man whose right hand had been clipped brandishing arevolver in hisleft.
They started for the steps, bent on stopping the flight of their enemy.

Astheir forms became clustered in front of the light of the open door, a staccato popping of revolver
shots came from the car beside the curb.

Down went one attacker - a second, and athird. The fourth staggered on. He raised his hand to fire, but
The Shadow had swept in to meet him. The Shadow's arm smashed its revolver against the last man's
wrigt. Then, asthefellow fatered, The Shadow smote the back of his head avicious, stunning blow.

Down fdl thelast of thefour.

Theroom was slent. The revolver shots from the parked automobile had ended. Distant shouts were
coming through the air. The Shadow turned to Martha, and his face became the quiet countenance of
Henry Arnaud. Thegirl tared in amazement.

"It is seven minutes after nine" - the voice of Henry Arnaud was speaking, as the man glanced camly at
hiswatch - "and my men are here - later than | anticipated. They are waiting for you in the car. Harry
Vincent and Clifford Mardand. They have come here from New Y ork. Go with them. Y ou must not stay
here"

Martha nodded. She understood The Shadow's purpose. People would think there had been other
vigilantes - that she had been abducted, and her companion dain. The gleaming eyeswere bidding her to

go.

Hurriedly, the girl ran to the door - down the walk, to that waiting car. Glancing over her shoulder, she
saw Henry Arnaud's form silhouetted in the doorway, hisright hand giving asigndl.

The door of the car was open. Marthawas drawn in. The car shot into gear and whirled along the Street.



Shouts were gpproaching. Men were coming aong the street. The Shadow quietly closed the door and
locked it. He camly picked up arevolver that one of the wounded men was trying to grasp with hisleft
hand. He chose another weapon. He pocketed both guns, and strode rapidly toward the closet beneath
the stairway.

The leader of the vigilantes stirred. He sat up and rubbed his jaw. He heard loud hammering at the door.
He rose and dashed toward the rear of the house, anxious to escape before police arrived.

The door wasyielding. Some one was crashing the glassin afront window. From behind the stairway
stepped a black figure - The Shadow, garbed in his cloak and hat.

He stood there, camly, astrange, imposing figure. Then, from hishidden lips, came along, sardonic
laugh. 1t was the mirth of justice, crying itstriumph over friends of crime.

Swinging swiftly, The Shadow swept away, through adoor that led toward another room.

The entering men found only a crowd of masked ruffians sprawled on the floor - some dead, the others
very badly wounded. They saw no sign of the black avenger.

For The Shadow, bent on further action, had vanished - gone into the gloom of the night!
CHAPTER XXIV. THWARTED CRIME
"THAT finishesthejob."

It was Judge who spoke the satisfied words to Harvey Bronlon. Deacon, stooped near the wall, closed
thelid of a packing case, in which were stacked piles of paper money.

The three were in the subterranean strong room under Harvey Bronlon's garage. Theiron door was
closed. They were safe there.

Deacon clamped the cover of the last packing case. The big boxes stood in arow, beside aline of
opened coffins. Thetransfer of avast amount of cash had been effected.

"Comeon," said Bronlon.

He led the way from the room. He locked the iron door behind him. The three men walked through a
long, dark passage, back to the house, then up aflight of steps, and at last arrived in Bronlon's smoking
room.

"When Critz cdlsup, weredl right,” he declared with an insdiousleer. "Now that The Shadow's taken
care of, our gameis safe.”

"We must speed matters, however," declared Judge. "With more than two million tucked away, | think it
would be best to let the security businessride.”

"l think you'reright,” returned Bronlon. "I can get you that job in the East at any time. Let the new
president hold the bag.”

"Therell berea dough cominginal aong," observed Deacon.

"Yes," agreed Judge, "but weve passed out so much of the queer that well be getting too much of it
back. Thereisn't much of the genuine left in this neck of the woods."

"It will be awhile before the queer gets spotted,” said Deacon. "We did ared job, Judge. Y ou can't beat



the engraving work. It lookslike it came from the government buresu. All except the numbers. They're
duplicates of good bills. Mg or knew his paper. That makesit perfect. Butcher redly did an exceedingly
good job, too - on the printing -"

He paused reflectively, then added:

"| hated to see those plates drop overboard in the Caribbean. It waslike aburid at sea. | put plenty in
them, Judge - plenty -"

Judge nodded and smiled. He was about to speak when an interruption occurred - so sudden that neither
he nor Deacon had an opportunity to move from the room.

JAKE CRITZ, appointed leader of the vigilantes, came dashing into the smoking room. Hiseyeswere
wild as he stopped in front of Harvey Bronlon. Then, seeing the others there, he hesitated, panting.

"What happened, Critz?' growled Bronlon. "Never mind who's here. Tell me - quick!”

"He got away!" blurted Critz. "Him and the girl! Both of them! We had him, but he managed to sock me
one, and the other fellows fell down on the job. They'relaying there - at Delmar's - haf of them dead!”

Bronlon's huge form dumped inits chair. Judge seemed stunned. Deacon's face was long and
melancholy.

"It will get traced to me, sure," groaned Critz. "When they see who the crowd is - well, the copswill be
on my track sure.”

Bronlon was nodding; but Judge interrupted.

"That won't happen for awhile, Bronlon," he said quietly. "There's no reason why they should look for
Critz right away. Vigilantes areillegd; but they have so many to take care of, that it will be sometime
before they think about others. Critz must get out tonight.”

Bronlon nodded.

"He can go in one of your trucks,” added Judgein an easy tone. "L et him take that shipment of boxes
from the strong room, so it will look as though he is doing businessfor you. Mr. Best here” - Judge
indicated Deacon - "can go dong to help him. That will aid him in his escape.”

Bronlon saw the shrewdness of the scheme. Apparently, Critz would have fled in astolen truck. At the
same time, the money would be taken away. It would he safe at its place of conced ment long before the
police began to seek Jake Critz. Theflight of the man would aso clear suspicion from the name of
Harvey Bronlon.

"WEeIl help you out of this, Critz," declared Bronlon. "It will mean money for you, too. Enough so you can
travel and keep away from here. Go down to the garage, and get the big truck. Bring it to the garage.

Speak to no one.”
Critz, nodding eagerly, hastened from the room. Judge arose and motioned to his companions.

"Under the garage,” he said. "That iswhere we belong.”

The three men descended. They went through the passage, and entered the strong room. Deacon
unbarred the side door that led toward the delivery drive. Seated on the boxes, the men discussed in low
tonesthe strange turn that events had taken.



"We'rerid of The Shadow for thetime," declared Judge with emphasis. "He was lucky to escape. He
can't try anything now. The danger is down at the bank - and in the undertaking establishment. It may be
best to let Deacon stay away. L et everything be discovered. My name and yours are safe, Bronlon. The
bad money will passfor good -"

"Suppose The Shadow getsin and rifles the vault?' said Deacon.

"I'll go down as soon as we are through here," said Judge thoughtfully. "If that has happened, | shal have
to get out of town, too. Asfor Bronlon -"

He stopped short. Critz was entering from the drive. The man came in through a passage that led to the
side door of the strong room. The three stood up, and Deacon hurriedly prepared to help Critzin the
lifting of thefirst box.

A low laugh came from the inner door of the room. The four men turned as one. They found themsalves
garing into the muzzles of two revolvers. The gunswere held by aman in black.

"The Shadow!" cried Judge.

UP went the hands of the trapped men. There was no chance of escape. The Shadow lowered his | eft
armwith adight sgn of weariness; but the right gun was sufficient asathrest.

"Thefirst to movewill bethefirs to die!" said The Shadow.
His ominous voice sounded as an echoed whisper in that subterranean room.

"Y our gameis ended, Bronlon," declared The Shadow coldly. A man of wedlth, you squandered much
of your gains. Y ou needed away to make up for your losses, and to net millionsin addition.

"So you chose agroup of clever crooks. The Five Chameleons, they called themsalves. Likethe
chameleon, that curiouslizard of the tropics, they could change their appearances and their mannersto
adapt themsdves to the requirements you desired.

"Now, three of the Five Chameleons are dead. The two who remain are trapped here with you. They are
the survivors of aband of rogues.”

All understood the menace of that tone save Jake Critz. He was bewildered and stupefied. He did not
recognize this amazing being as the one he had temporarily captured e Delmar's.

"A clever scheme," declared The Shadow. "The fruit of many yearswork - to be plucked one short
week. | know the names of your Five Chameleons. | know the namesthey called themsdlves.

"Judge - Deacon - these two are here. Mgjor - Ferret - Butcher - those three lie dead. Four were
convicted men. Y our influence secretly released them from prison before their terms were served.

"Y ou sent them away - ten years ago - four of the cleverest counterfeitersin theland. They spent alife of
ease and luxury, cruising in tropical lands, picked up at intervals by the yacht that you had reedy to serve
them.

"While they played, they worked. They prepared plates, and printed millions of dollars of the most
perfect counterfeit notes that have ever been produced. Those were smuggled into the country - by
arplane, | presume. The fase money then was sent to Middletown - shipped herein an order of
caskets."



"l knew nothing of it!" snarled Bronlon.
The Shadow laughed.

"That block you built," he said. "The block arranged to house Middletown's banks - with a passage
undernegath it to the undertaking establishment. It served your Chameleonswell.

"One - thisman who cals himsalf Judge - had no crimind record. He was here, and prosperous. He
knew the banking business. He was familiar with the vault in the National Bank, aswell astheonein his
own bank.

"His campaign began with the bleeding of the other hank. Thousands of dollars were removed - taken
from the County National Bank, and stowed in the vault of the Trust Company. Two murders proved
necessary. W lington waskilled. Hubert Salisbury was framed. Roland Delmar's death was made to
gppear asuicide. The run began. The Nationa Bank failed.

"Then into the coffers of your controlled bank poured all the resources of thisterritory. For every dollar
of good paper money, your Chameleons had adollar of the queer. Bad money for good.

"The vault of the Middletown Trust Company holds more cash than its books show. But none of the
money isred. The millions pilfered from the public liesin those boxes - ready for a shipment that will
never take place!”

Bronlon groaned. The otherswere silent.

"Y our payrolls, Bronlon; the bonus you gave - dl in counterfeit notes. Money - cash - drawn into
Middletown; that you and your fellow crooks might regp a mighty harvest!"

The Shadow paused. A laugh again echoed from hislips. He spoke now, dowly and emphaticaly.

"| trust that | have not wearied you" - histoneswere cold and ironicd - "for the knowledge that | possess
isno newsto you. | have been forced to passalittle while with you here. We are waiting - waiting for the
officerswhom | have summoned to this placel”

THE voice of The Shadow was dragging. His efforts had been grest tonight. He was still awounded
man. A fedling of dizziness was coming over him. His body swayed and almost toppled.

Judge - keen in the face of danger - realized the reason. Thiswas his chance. Like atiger, he sprang
forward to attack The Shadow.

The sudden thrust brought back The Shadow's fading strength. He raised hisright arm as Judge fdll upon
him. The revolver barked. Judge's body rolled upon its back. The Shadow's shot had reached his heart.

Bronlon legped forward. Critz joined him. Deacon was drawing his revolver.

Had Bronlon and his henchman not made their wild attack, Deacon could have shot The Shadow. But
now The Shadow was beneath his enemies. Hisrevolver fired muffled shots. The men on the floor were
writhing, as Deacon dashed to their aid.

One patch of that black form was dl that Deacon wanted. It came to view as Bronlon's heavy body
dumped to one side. But as Deacon saw his opportunity, the hand of The Shadow lifted with its gleaming
revolver.

Twicethefinger pressed the trigger, before Deacon had a chanceto fire. And then the fifth Chameleon



dropped in histracks.

The Shadow dowly pushed aside the body of Jake Critz. With hisright hand, the figure of vengeance
raised itsdf to itsfeet. The Shadow arose, amotionlessfigure of belated justice.

On the floor lay Judge and Deacon, dead. Bronlon was groaning, moving feebly. Critz was gasping, his
hands clasped against hisside.

Sowly and painfully, The Shadow walked from the strong room, faltering on toward thereviving air. Thin
gray wreaths of revolver smoke clouded his black-cloaked form. Then he was gone, out into the
darkness. The scene of desth lay waiting for the forces of the law.

Thelast of the Five Chameleons had perished - by the hand of The Shadow. Alone, he had ended the
careers of the quintet of notorious criminals.

With the forms of Judge and Deacon lay the writhing bulk of Harvey Bronlon the millionaire crook, who
had financed the game of crime.

CHAPTER XXV. JUSTICE WINS

ALL Middletown was amazed by the revelations that followed the end of the Five Chameleons. Thefirst
inkling of their dastardly work had been the finding of the dead and crippled vigilantesin the home of
Martha Demar.

Then came a phone cdl that led police to Harvey Bronlon's strong room. They found the bodies of Judge
and Deacon. Jake Critz was dying. Harvey Bronlon was suffering from wounds from which he died two
dayslater.

Had the hand of The Shadow purposely alowed this man to live awhile? That might have been the
master fighter's design. For Harvey Bronlon, taken with the cases of well-packed billsand gold
certificates, weakened under the quizzing of his captors.

It was he who gasped out the confession of the crime - virtualy the story which The Shadow had
recounted when he had held hislast foes at bay. Bronlon, cowed by impending death, told of the secret
passage in the block that he had built.

Theinvestigators found the bodies of Mgor, Ferret, and Butcher. They werelaid in the morgue, and with
them were placed the forms of Judge and Deacon.

The Five Chameeons united, in the room which they had used as base of operations. Together therein
life, they were together now, in desth.

Themoney at Bronlon's was brought back to the vault of the County National Bank. State officids
arrived to take charge. Government men came to Middletown to investigate the spurious money that had
flooded the entire didtrict.

While the bodies of the Five Chameleonslay on their dabs, some unknown hand placed envelopesthere
- one on the form of each man. The officer who discovered the envel opes opened them one by one.

Each contained the pretended name of the victim upon which it had lain. David Traver, Howard Be<t,
Maurice Exton, Jod Hawkins, George Ellsworth: all werelisted. But asthe officer stared at the writing,
an unexplainable change took place. The writing faded, and new wordsimmediately appeared.

The nicknames: Judge, Deacon, Mgor, Ferret, and Butcher were reveded by the invisible hand. These



names gave the government agents aworking clue. They quickly dug up the past records of dl the
notorious crooks.

That was not the only strange episode that followed the clean-up of the counterfeiters. The other was
observed by only one other person - Martha Delmar.

SHE was back in Middletown. Thetruth of her father's suicide was explained, for the first sheet of his
last note had been found in Bronlon's home. The girl's friends had dl returned. She had forgotten the

past.

Why not? Hubert Salisbury's story had been substantiated by the finding of the secret passage. The
young man was free - and he and Martha Delmar celebrated his release by awedding.

It was among the many gifts received that Martha observed the strange token. A beautiful clock - the
finest of dl the gifts - stood upon the mantel piece. It had come without the donor's card. All wondered
who had sent it; and only Martha knew.

For in the evening, when the lamps above the mantel piece were lighted, thetall clock threw an odd,
mysterious shadow on the floor before the fireplace.

It was the shadow of atdl, dender form that terminated in the Slhouette of aface with ahawklike nose,
the broad brim of adouch hat above the profile.

It was the shadow of The Shadow! Like the flashing girasol, asymbol that Martha Delmar could never
forget, it told, more graphicaly than words, the identity of the donor who had sent the vauable gift.

Marthalooked at the shadow often. It brought back aweird memory. It spoke of that eventful night
when The Shadow himsdlf had comein responseto her cdll.

The Shadow! The man of retribution!

THEEND



