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CHAPTER |. CRIME BREWS
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THE lobby of the old Hotel Spartan had more than its usua quota of loungersto-night. Cliff Mardand
noted that fact as he sat in one of the broken-down easy-chairs, and carelesdy studied the faces of the
others who were present.

To Cliff Mardand, it was evident that crime was brewing. A man of keen intuition, Cliff could scent such
indications. His business here was to watch for them. A week's residence in this dil apidated hotel had
finaly brought results

Theloungersin thelobby could see Cliff Mardand aswell as he could see them, but his presence excited
no comment on their part. They took Cliff for what he pretended to be - amobster de luxe, one who was
inthe money.

Cliff Mardand's face was different from the usua gangland physiognomy. He possessed firm and
well-molded features. Hislight hair and flashing blue eyes gave him thelook of an athlete rather than a

gangster.
It was Cliff's square jaw and his poker-face expression which earned him the respect of the hoodlums
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who frequented this place. Cliff Mardand looked dangerous, and he minded his own business. Those
two qualities placed him among gangdom's dlite.

Cliff Mardand was the type of man whom one would expect to find living at the Hotel Spartan. This
decrepit lobby, where the dull rumble of the elevated constantly penetrated from the front street, wasa
regular meeting place for tough customers, who had cash, and who possessed a clean hill of health with
the New Y ork police.

Small-fry hoodlums and toughened gorillas shied away from the Hotel Spartan. Smooth racketeers
preferred uptown night clubs and more pretentious |obbies than the one which this old East Side hotel
afforded. Thelesser chieftains of the underworld, the strong-fisted lieutenants who served the big shots,
such men chose the Spartan because its location enabled them to keep in close contact with their
underlings.

Gangsters who received real money for their work - the kind who could afford to lieidle until big jobs
came aong - found the Hotel Spartan a profitable place to be.

When aguest of the establishment quietly checked out, it was accepted as asign that he had received a
bid from some big shot who wanted expert service. When that same guest returned, it was assumed that
he had performed his required duties with sufficient precision to avoid suspicion on the part of the police.

CLIFF MARSLAND had, for along time, appeared as an occasiona resident of the Hotel Spartan. He
was known here, and he possessed a reputation as a man of crime.

The suggestion that he might be a detective or astool pigeon would have brought alaugh. Nevertheless,
Cliff Mardand was actualy engaged in a service which was opposed to crime.

He was a secret agent of The Shadow!

Maintaining his cam composure as he eyed another man who was entering the dingy [obby, Cliff
Mardand found histhoughts reverting to the first time that he had met his mysterious chief. The strange
event had taken placein thisvery hotel.

Out of Sing Sing, where he had served time for a crime committed by another man, Cliff had been made
the goat for the murder of aracketeer. In that emergency, when Cliff had faced death at the hands of the
dead man's henchmen, The Shadow had appeared.

A being garbed in black cloak and broad-brimmed douch hat, amysterious personage who spokein a
weird and sinister whisper, The Shadow had offered Cliff Mardand safety. In return, Cliff had promised
to serve The Shadow.

Guided by The Shadow, Cliff had fought hisway free, while an invisble hand from darkness had shot
down each gangster who aimed to take Cliff'slife.

That episode had given Cliff Mardand areputation as afighter. With his enemies gone, he roamed the
underworld. Recognized by mobsters, he congtantly gained information of coming crimes. Such word
went from Cliff Mardand to The Shadow.

Who was The Shadow?

Cliff Mardand did not know. There were other agents besides Cliff - but al served The Shadow ina
capacity that was purely subordinate. A lone wolf, one who kept his secrets hidden even from his chosen
ads, The Shadow remained a phantom of the night who ceaselessly warred against crime.



Cliff Mardand possessed the hgppy faculty of engaging in reminiscent thoughts without losing his ability to
observe present happenings. He noticed that there were half a dozen strangersin the lobby, and that dl
of them appeared to be gunmen of a subordinate type.

Two of them were standing close together; Cliff was positive that al were associates. They had probably
been hand-picked as men on whom the police had nothing, and were here because some gang leader
planned to use them in crime to-night.

The situation presented Cliff Mardand with aproblem. There were severa personsliving in the Hotel
Spartan who might have use for such aband asthis. Soon, the leader would join his henchmen; crime
would then be under way. Before that time, it was Cliff Mardand's job to notify The Shadow, and when
he sent his message, Cliff would be doing best if he could name the man in back of thisactivity.

The pair of mobstersin the corner of the lobby! They were the ones upon whom Cliff planned to
concentrate. They were talking together now. Cliff arose from his chair, stalked over to the cracked
marble desk, and purchased a package of cigarettes.

Cliff's next actions were deliberate. The Shadow's agent opened the pack, crumpled away the cellophane
wrapping, and flipped it toward an ash stand. He strolled toward the spot where the two gangsters
stood. There, he paused to extract a cigarette. He lighted amatch and applied it.

The action was well-timed. Cliff had moved just far enough past the two gangsters to escape their notice.
Hewas dtill close enough to catch any words that might be uttered. A low growl cameto hisears.

"Think thisisal the outfit?" spoke one mobster to the other.
"Maybe acouple more," wasthereply.

"Just asgood. Therean't nothin' to gain by too many.”
"Leaveit to Duffy. HEéswise. He knows what he'sdoin’ -"
"Y ou bet he does. He ain't tipped nobody to hislay -"

Cliff Mardand kept on. He strolled from the lobby, smoking his cigarette. He reached the street and
turned |eft, passing by the gloomy, grimy front of the Hotel Spartan. He crossed the street beneeth the
rumble of an elevated train, and headed for a cheap restaurant, half ablock away.

WHEN heleft the Hotel Spartan, Cliff usualy went to that esting house. Hence, there was nothing
suspiciousin his present action. Behind his steedy face, Cliff curbed the eation that he felt. In those
snatches of conversation, The Shadow's agent had learned dl that he needed to know.

During his present stay at the Hotel Spartan, Cliff had learned the names of the smdll establishment's
principa guests. He had located their rooms. He knew whom the mobsters had meant by Duffy. Among
those in the Spartan was a hard-boiled gang leader who kept very much to himsdlf. The man'snamewas
"Duffy" Bagland.

Reaching the restaurant, Cliff Mardand entered. He went past along lunch counter and arrived in aback
room. There were tables here, but few occupants. A clock showed that the hour was eight, and the time
for the cheap dinner specid was past.

Cliff Mardand sat at atable and gave an order to the sad-faced waiter. The man plopped a glass of
water on the table, and wiped his hands upon a greasy apron.



When the waiter had gone, Cliff arose and strolled to a doorway at the back. Here he stopped in an
improvised telephone booth, where apay box jutted from the cracked stone wall.

Methodicadly, Cliff dropped anickel and dided anumber. The response came in aquiet voice which Cliff
immediately recognized.

"Burbank spesking.”

The name as well as the voice was atoken of identity. Burbank was The Shadow's hidden contact man -
one with whom The Shadow's agents could communicate a any time.

In brief terms, Cliff Mardand reported what he had learned at the Hotel Spartan. He did not mention the
name of Duffy Bagland. He smply referred to the gang leader as 308. That was Bagland'sroom &t the
hotel.

"Report received,”" came Burbank's quiet tone. "Awalit ingructions. Cdl in ten minutes.”

Cliff Mardand hung up the receiver. He went back into the rear room of the restaurant. When the waiter
regppeared, Cliff was seated at the table, till smoking a cigarette while he waited for his order.

Minutes drifted by; Cliff, while he ate hismeal, was on the dert. The door to the telephone room was
only afew feet away. Within ten minutes, Cliff intended to make another call to Burbank.

Then he would receive the ingtructions for to-night - the word that would tell him how to cooperate with
The Shadow in forestalling the crime which brewed at Duffy Bagland's bidding.

CHAPTERII. THE SHADOW HEARS

STRANGE blue rays were focused upon the polished surface of atable top. Within that circle of light
rested two white hands - long-fingered shapes that seemed to project from nowhere, like living, cregping

things.

Upon afinger of the left hand rested a sparkling gem. A stone of many hues, its deep-tinted colors
changing from deep crimson to sparkling azure, this jewe betokened mystery. Connoisseurs who had
seen that gem had pronounced it as an unmatched girasol, thefinest fire opd in dl the world.

The hands - the deep-colored girasol which emitted sparks of light - these were tokens of The Shadow.
They gave sign of his presence. The bluish gleam from the lamp told that The Shadow wasin his
sanctum.

Only inthat one abode did such strange light exist - shafts of gleaming blue that were confined to the
corner of ablack-walled room. No eyes other than those of The Shadow were accustomed to that eerie
light, for the location of the sanctum was known to the master done.

Somewhere in Manhattan - aspot easily ble, yet impossibleto find - there lay The Shadow's
sanctum. Thiswasthe weird apartment which The Shadow chose to escape the city'sroar and strife, a
secret sanctuary wherein he could plan his mighty campaigns against the hordes of evil.

Enveopeslay upon The Shadow's table. The long white fingers opened them. Sheets of paper were
unfolded - reports from The Shadow's agent. All werewrittenin vivid blueink; al wereinscribedina
code which the hidden eyes of The Shadow rapidly perused.

After the reading, the written words began to disappear. One by one, in uncanny order, they obliterated
themsdlves as effectively asif some unseen hand had wiped them out.



Such was the way with the communications which The Shadow used. The disappearing ink took effect
when contact camewith air. Any lettersthat might fall into unfriendly hands would thus prove usdess.
Before the smple code could be deciphered, the writing would be gone!

A peculiar instrument rested upon the table, just at the fringe of light. Itsticking was drowned by the
rustling of the papers. A large did with three circles of numbers, this device served as The Shadow's
clock. It told off seconds as a speedometer marks the tenths of miles.

Each second, by that clock, seemed to be alingering space of time. Although the hands of The Shadow
moved with ease, their actions, when gauged by the odd timepiece, seemed incredibly swift.

Such was the secret of The Shadow's prowess. He had the ability to pack decisive actionsinto flegting
moments, to attempt feats which otherswould not dare - all because of deft and unfailing precision.

THE inner circles of the clock indicated that the time was shortly after eight. While The Shadow worked,
aspeck of light appeared upon the black wall directly opposite the white hands. Fingers crept swiftly
across the table, and returned with a set of earphones. These were carried into the darkness. The
Shadow spoke into the invisible mouthpiece,

The cal was from Burbank. The contact man, connected with The Shadow's sanctum, was relaying Cliff
Mardand's emergency report. A whispered laugh chilled the gloomy atmosphere of the sanctum. Then
The Shadow gave brief ingtructions for Cliff to return to the lobby of the old Hotel Spartan, there to await
direct orders from The Shadow.

Thetiny signal bulb faded. The earphones did across the table. The hands of The Shadow quickly swept
aside the blank papers and their envelopes. A click sounded shortly afterward; the scene was plunged in
darkness.

A dight swish could be heard in the darkness of the sanctum. It was the rustling of The Shadow's cloak -
the sound that betokened his departure.

A s0ft, creepy laugh camefrominvisiblelips; it rose to astrident burst of mirth that ended in ahost of
echoes that shouted merrily from the walls. The weird reverberations dwindled to ghostly sobs that
persisted asthough uttered by ahost of ghoulish throats.

When the last faint echo had died, the sanctum was empty. The Shadow had departed.

Swiftly and slently did The Shadow move on his strange excursions through crowded Manhattan. His
course was untraceable after he left the black-walled room that served as his sanctum. Only at intervals,
at widdy separated spots, did manifestations occur to give an inkling of The Shadow's passage.

A blot that grew black upon the sdewalk at the lighted corner of an avenue and aside Street - asplotch
which faded as quickly asit came - that Sign meant that The Shadow had gone by.

A taxi driver, believing his cab to be empty, was startled by the sound of a passenger's cam voice, giving
him a destination.

A bill that fluttered through the window in payment; that was the mark of The Shadow's departure when
the driver reached the gppointed spot. The cab itsalf was empty when the taximan looked within.

A LONG, silhouetted streak of blackness wavered benesth the structure of an elevated Station; a
moving, eusive shape passed the front window of the Hotel Spartan. A mass of blackness merged
mysterioudy with the darkness of an alleyway behind the hotdl.



Unseen fingers dug into the crevices between the bricks of the dingy-walled building. A hand found the
projecting ledge of awindow. Slowly, steadily, a shrouded form moved up the side of thewall. The
Shadow was creeping verticdly to his chosen destination.

Upon this roughened surface, The Shadow required no specia appliances such as the rubber suction
cups with which he could scale the polished wall of adliff. Hisability asahuman fly enabled himtorise
steadily until he reached the third floor. There, hisblack form blotted out the light that filtered through a
ydlowish window shede.

Secure upon the ledge, The Shadow worked smoothly and silently. His black-gloved hands wedged a
flat piece of metal between the sections of the sash. The lock turned negtly, and the lower part of the sash
rose under theimpulse of afirm hand.

The shadeitself trembled so dightly that its motion could scarcely be noticed. A tiny space opened at the
bottom; through it peered two burning eyes.

A man was seated in a corner of the room, his back away from the window. The Shadow knew the
identity of that individud. It was Duffy Bagland, the gang leader whom Cliff Mardand had indicated with
the number 308. The entire plan of this hotel was known to The Shadow. The master of mystery had
been expecting crimeto issue from this place.

Duffy Bagland had no inkling that eyes were watching him. Even had he turned toward the window, he
would have noticed nothing but blackness benegth that partly lifted shade. Night was The Shadow's
mask - ashroud that completely enveloped his elusive shape.

Why was Bagland lingering here? His squad of mobsterswas in readiness - The Shadow had spotted the
ruffianswhile passing the lobby of the Spartan. There was one logical assumption; that Duffy Bagland
expected some message.

Minutes drifted by. The Shadow, clinging like amammoth bat outside the window, shifted his position so
that histal form no longer blotted out the block of light that indicated the window shade. Eyesfrom
bel ow would be unable to perceive afigure upon that wall.

A telephone bell rang. Duffy Bagland arose from his chair and stepped across the room. A pudgy, ugly
profile was visble from the window as the gang leader picked up the telephone and growled a greeting.
An evil gin gppeared upon the man'srough lips.

"That you, Tim?" Bagland's voice was low, but its harsh tones carried to The Shadow's ears. "Sure. I'm
ready... Yeah... He'sgot it fixed, en? Well, it'stime he did have... | got you... Up through the steps of the
ballroom - acrossto the third door on the left... Then through the big room..."

Duffy Bagland paused, and his grin continued as he heard the instructions which came from the other end
of thewire.

"l got you now, Tim... Sure, I'll send the gang ahead... Twenty-one sixteen... The guy has gone ot...
Wéll, if he comes back, it won't be good for him. HE'd better stay ouit... Y eah, well post on thefire
tower, too... Diagram waiting in the room, and when we get the ring, well know it'sdl set. Call you to
make sure? O.K. | will..."

The gang leader hung up the receiver. Therewas no haste in his ensuing actions. He drew open a closet
door, brought out a hat and overcoat, and donned the garments. He opened atable drawer and brought
out aglittering revolver. Still wearing his grin, Bagland packed the gat deep in his overcoat pocket. He
strolled toward the doorway with the air of aman starting out for an evening walk.



ALL theway, the gang leader offered a perfect target for The Shadow, had the waiting watcher chosen
to take action at that moment. The Shadow, however, had no such intention. He had gained only an
inkling of Duffy Bagland'sintended crime. He knew that the mob leader must be heading for some hotel
of prominence, there to engagein specia crime. To molest him now would be unwise.

The window sash locked softly, and The Shadow'stall form began its precipitous descent.

Down in thelobby, Bagland's cohorts were awaiting the arrival of the chief. Every man in that aggregation
was amurderous gangster, yet dl of them were safe from the law at present. The Shadow, when he
warred against crime, preferred to get the criminals red-handed. That would be his procedure to-night.

The Shadow's descent was rapid. Histall form reached the alleyway and entered arear passage that led
to the lobby. There was a door at the end. The barrier wavered as The Shadow pressed it.

Out in thelobby, Cliff Mardand, reading a newspaper, was secretly noting the arriva of Duffy Bagland,
who had just come down the gtairs. But Cliff's dertness a so took in the motion of the door beside the
steps.

The Shadow'ssignd!

Cliff Mardand understood. His head delivered adight nod, which was the reply. Duffy Bagland strode
across the lobby, and chatted with the clerk; then, with a swagger, he went to the street door, giving no
sign whatever to the congregated mobsters.

Bagland's departure, however, had an immediate effect. One by one, the waiting men strolled from the
hotdl. Cliff Mardand, eying them cautioudy, could see that they were heading toward the side of the
building. Indl probakility, they were following Duffy Bagland around the aleyway behind the hotdl.

There was no need for Cliff to move. Suspicious eyes might have seen him, had he departed from the
lobby. Wl did Cliff know that hisaid was not needed at the present. The Shadow had gone from that
passageway. He, the master of darkness, could easily have doubled to the front of the hotel, thereto
make sure of the direction which Duffy Bagland had taken.

Inthis surmise, Cliff Mardand was correct. In fact, The Shadow's agent gained a very good mental
picture of the Situation asit now existed.

When Duffy Bagland had |eft the Hotel Spartan, he had turned the corner, and gone directly toward the
aleyway. He had passed within three feet of ablackened nichein the sdewal of the building. Eyesfrom
that crevice had watched his progress. Those were the eyes of The Shadow!

At the entrance of the dleyway, Duffy Bagland had awaited the arrival of his henchmen. They had come
unobtrusively; they formed asmall, well-hidden cluster asthey gathered about their chief. Every manin
that crew caught the words which Duffy Bagland growled.

With thelast of the mobsters had stalked a strange, fantastic figure - ablack form which seemed like a
portion of the night's darkness. That shape was hovering beside the corner of the building when Duffy
Bagland spoke.

Again, to-night, The Shadow overheard the words that the gang leader uttered.

The crowd dispersed. Gangsters dunk away in pairs. Some went through the alleyway; otherswent along
the street. Duffy Bagland strolled aong with the two men whom Cliff Mardand had heard talking in the
hotel lobby.



When the evil outfit was gone, alow, whispered laugh made an uncanny sound at the entrance of the
aleyway. The Shadow, knowing the lay for tonight's crime, needed no moreinformation.

On the telephone, Duffy Bagland had discussed the plansfor action at an unknown destination. To his
henchmen, he had said nothing of thosefina plans; but he had named the hotel in which Room 2116 was
located!

AGAIN The Shadow's form moved silently through the passage to the lobby. Once more, the door
trembled; thistime, it moved thrice.

The signa was sufficient. Cliff Mardand arose from his chair, and went up the sairsto the third floor. He
opened the door of hisroom, which had awindow on the alleyway. Cliff turned on acorner light. He
raised the sash of the window, took afew breaths of fresh air and strolled over to a bureau.

Something whistled past Cliff Mardand's ear. It struck thewall with asharp click, and fluttered to the
floor.

Cliff picked it up - ablack envelope of tiff paper. This missile had been projected with the speed of an
arrow from the dleyway beneath, shot by an accurate, unseen hand.

Tucking the envelopein his pocket, Cliff waked back and |owered the sash, then the window shade. By
the light of the corner lamp, he opened the envelope and extracted a folded sheet of white paper.

Coded linesin blueink greeted his eyes. Cliff read the brief message from The Shadow.

The writing faded. Cliff crumpled the paper and tossed it in the wastebasket. He kept the envelope,
however, because of its unusua color.

Opening the bureau drawer, The Shadow's agent extracted a pair of heavy service automatics and
pocketed them.

Leaving theroom, Cliff descended to the lobby and strolled out to the street. It was fully ten minutes
snce Duffy Bagland and his men had gone. The action could excite no suspicion at thistime.

Cliff went to the nearest elevated station, boarded atrain, and rode uptown. He alighted on a
traffic-thronged street, and hailed a passing cab.

"Gargantuan Hotel," was Cliff's order to the driver.

Asthe cab rolled toward its destination, Cliff Mardand methodicaly extracted the black envelope from
his pocket, tore the object to pieces, and let the fragmentsflutter from the window. The young man
amiled grimly to himsdf.

There would be adventure to-night - adventure in the service of The Shadow. Cliff's brief ingtructions had
given him adefinite duty. He would be ready to aid The Shadow in frustrating adaring but well-planned
crime.

Duffy Bagland, with his mobsmen planted, would soon await the signd for aforay to agod which he had
not revealed. The Shadow, with one man at his disposal, would be there to meet him.

The odds?

Cliff Mardand again smiled grimly as he contemplated that phase of the Situation. With The Shadow's
drategy asthe guiding force, numerica odds meant nothing. Cliff was eager for the action which lay



ahead to-night.
CHAPTER I1I. THE SILK-HAT CROOK

MANHATTAN'S lights made a glorious vistafrom the eighteenth floor of the Gargantuan Hotel.
Through the open window of alighted room in the middle of aluxurious suite, two men had an excellent
opportunity to view the glittering sights. They, however, were concerned with other matters.

Oneman, tal and of medium weight, was standing before afull-length mirror. Immeaculately garbed ina
full-dress suit, he was surveying the set of hisattire. Findly, he glanced a his own face, and gave himself
apleasing amile.

His countenance was a handsome one, well formed and featured. Dark-brown eyes peered from beneath
thin black eyelashes. A trim, neatly pointed black mustache added to the man's dapper [ook.

The other occupant of the room was a stocky, hard-faced fellow who was plainly dressed in street
clothes. A depreciating grin showed upon this man'slips as he watched the mustached man finish his
fagtidious preparations.

"Always playing the dude,” commented the watcher. "Well, it'syour business, Silky. Stick toit.”

The handsome man turned from the mirror, and spoke sarcasticaly as he viewed his heavy-set
companion.

"It'smy business" he declared, "and it shows a profit. Maybe you could get into better money, Tim, if
you tried to play apart. But that mug of yours- say, | wouldn't keep you asavalet two minutesif | didn't
need to have you around on thisjob. Y ou're agiveaway. Come over here!l”

"Silk" grabbed the stocky man by the shoulder, and drew him to the mirror. Both were standing so that
they could survey their own faces. The contrast was evident

"A finepair," jeered the man who wore the dress suit. " Silk Elverton and Tim Mecke. One a gentleman;
the other aroughneck - if you go by appearances.”

"But both of us crooks," growled the rough-faced man.

"Certainly," retorted Silk. "Y ou've hit it exactly, Tim. Appearances count, particularly when they are
meant to decelve. Look at the Situation we arein right now. I'm going where the swag lays- likea
gentleman. | couldn't take you along with me on a bet, even asaservant.”

"| got by asyour valet when we camein here.”

"Y ou did that. By keeping your mouth shut and managing not to laugh when | referred to you as my man.
Wéll, | had to bring you along, and were checking out to-night.”

Silk Elverton dipped a cigarette in aholder. He applied a match; then picked up alight coat and asilk
hat, which lay upon achair. Dropping the coat over hisleft arm, Silk donned the hat and pointed toward
the corner.

"Come, Timothy!" hesaid, in an affected tone. "Y ou must be more prompt, my man. Bring me my
walking stick! Be quick!"

TIM MECKE laughed as he picked up a gold-headed cane and handed it to Silk Elverton. The
rough-faced fellow who posed as vaet pro tem stared at the high hat which rested neatly upon Silk's



head.

"No wonder they cal you Silk," he commented. "That shiny topper - say, it'snifty, al right. Y ou've got
thered ideg, this smooth-crook business. Y ou don't have to convince me."

"All right,” returned Silk, in abrusque tone. "L et's get this straight, now, Tim. Y ou opened up 2116 with
that phony key. Duffy and hismob will get in there dl right. The diagram | made iswaiting for them, eh?"

"Right."

"You gtick here. I'll fix everything. I'll buzz you when it's set. Then I'll ring the room where they are. If
therés any hitch up at the convention, I'll tip you off. Then you can dide up to 2116 and put Duffy wise."

"Y ou don't think ther€lll be any trouble?"

"Probably not. | looked over the lay last night. But I'm not taking any chances. Have everything packed
S0 we can leave after | come back. Taking the steamship back to jolly old England, you know."

"A good gl "

Silk Elverton smiled a Tim Mecke'slast words. Putting his canein hisleft hand, Silk tapped hisright hip
pocket, to make sure that he had a small revolver.

"Say," heremarked, "I wish | could tell those goofs | was aduke or abaron or what not. But it would be
too risky. I'm just Ronald Elverton to them, but that's big enough. They're dl tickled to have a swanky
Britisher at this convention. Y ou ought to see the sgpswhen | start to drawl about dear old London.”

"Y ou look like an Englishman, SiIk."

"Why not? | wouldn't pretend to be oneif | couldn't play the part. Listen, now when | come back, we
move out with dignity. After that, you can scram and join up with Duffy Bagland. Y ou're the go-between,
and I'll lay low until 1 hear from you - with my cut out of the haul."

"Youll getit, Silk."
Silk's eyesflashed as he stared at Tim Mecke.

"Youreright I'll getit,” hesaid coldly. "There's nobody ever stopped me from getting what | worked for.
Widl" - Silk'slipsformed asmile, and hisvoice dtered itstone - "I'm waggling along. Cheerio!”

Jauntily, Silk Elverton strolled from the suite. He adjusted amonocle to hisright eye, and carefully
arranged the ribbon which led from the glass to his pocket. He stopped at the elevators, and boarded an
upward-bound car that stopped for him.

Nods of greeting came from severad men who werein the elevator. These were staid businessmen of
middle age, who, like Silk, wore evening clothes. The differencelay in thefact that Silk's attire seemed
natura to him, while the others gave theimpression of being ill at easeintheir regdia

"Balroom floor," announced the operator.

The occupants of the car stepped out. Silk Elverton went to a checkroom and |eft his coat, hat, and cane.
Still wearing his monocle, he placed afresh cigarette in the holder, and strolled toward aroom at the end
of the corridor.

THE ballroom occupied the center third of thisfloor; to-night, it was closed. The corridor which Silk



took opened into along, narrow room that was adjacent to the ballroom. Thiswasthefirst of severa
smaller connecting rooms.

All dong were convention exhibits. Signs displayed in each room announced that this affair was
conducted by the United Silverware Manufacturers Association. The exhibit booths contained many
forms of table equipment, but now most of the exhibitors were packing. Silk Elverton continued through
until he cameto the third room.

Each of the rooms that the well-dressed man went through had a side door opening into the closed
ballroom. But in the last room of the tier, there was another door that led into asmall room, which had no
other entrance. Above that door was asign which read:

WINTER PALACE EXHIBIT

Silk Elverton strolled through the door. A gorgeous array of glittering tableware met his eye. Spread
upon tables and shelves were plates of solid gold. Also on exhibit were knives and forks of the same
precious metal.

Silver, too, had its place in this exhibit. There were white plates larger than the golden ones. Silver
samovars, huge tureens, solid sets of cups and saucers - al combined to make aglorious display.

Detectives were on hand, guarding the vauable collection.

Silk Elverton knew the history of these articles, and he heard continued comments from other persons
who were viewing the objects. Thistableware had been carried from the Winter Paace of the Russian
Czar, saved by trusted servants. It had been sold to aid the Royalist cause; awedthy American had
purchased the bulk of the gold and silver service.

Asagspecid atraction, the collection had been put on display at this convention. Vaued as gold and
dlver done - eiminating the workmanship - the tableware was worth many thousands of dollars.

Some one announced that the exhibit would be closed until later in the evening. Silk joined the persons
who werefiling into the outer room. He paused there, and shrewdly watched a detective close and lock
the door.

An urging voiceimpelled thelingerers out through the tier of three rooms. Silk, among thelast to go,
noted the detective lock the door of the third room aso.

That was exactly what Silk Elverton had expected. He had noted the procedure on the night before.

Sauntering on through the tier, he reached the corridor and joined agroup of prosperous-looking men
who were engaged in conversation.

"Ah! Mr. Elverton!" exclaimed one man. "Have you met Mr. Kendd1?"
"Not asyet,” replied Silk.

Theintroduction was made. Silk found himsdlf shaking hands with abig, bluff man whose air was one of
importance, and whose face was stern and unyidding.

SILK learned that this was Foulkrod Kendd |, whose silverware factory in New Avaon was one of the
largest and most subgtantia in the United States. Kendall, in turn, was informed that Ronad Elverton was
the specid representative of Highby-Tyson, Limited, afamousfirm in London.



"Glad to meet you, Elverton,” announced Kendall, in a pompous tone. "it'stime that your concern took
notice of just what we Americans are doing.”

"I am thefirg British delegate to this convention,” admitted Elverton. "It has been aremarkable
experience. It has, indeed. Redlly, | shal make every effort to be present at your next annua function.”

Foulkrod Kendall, now that the introduction was ended, resumed a discussion that had been temporarily
dropped. He faced one of his companions with achdlenging air, and put ablunt question.

"Just what wasit you were asking about Kenddlware?'

"l was saying, Mr. Kenddll," the man returned, "that the Sterling mark on slver isessentia tothe
discriminating purchaser. Kendalware does not beer it -"

"It bearsthe name of Kenddll," came the stern interruption.

"An excdlent name," admitted the digputant. "But you must admit that unless you have the Sterling
dandard, it isinferior. If your wareis of Sterling quality, why not mark it so -"

"Y ou have seen my exhibit," interposed Kendall. "Y ou have noted the weight, the quality of my solid
dlver. That should convinceyou that it is Sterling.”

"Yes, Mr. Kenddl; but you are sdling Kendalware at aremarkably low figure for Sterling silver. | cannot
seewhereaprofitisredly possible.”

"Therefore, you cdl for the Sterling mark.”

"Exactly.”

"Thank you for the suggestion. It will appear upon Kendalwarein the future.”
"And the price will be the same?"

"Thesame"

Doubting headshakes came from men in the group. Kendall glowered. He seemed to note a chalenge
that was not voiced. He demanded the answer.

"l hope," he remarked coldly, "that no onewill suggest that my dloy isnot of Sterling quality. Itsweight;
itsring; those should convince you. Remember, gentlemen, the sllver market isdeclining. | buy large
quantitiesof metd."

"You can't sAll Sterling silver at that price, Mr. Kendall," said one man abruptly. "I should liketo seean
actud test of Kendalware's silver content.”

"l can giveit," declared Kendall.

"Perhaps,” wasthe retort, "but | can assure you that if | conducted the test, | would purchase
Kendallware without your knowledge - and would not use the articles which your factory supplied for

test purposes.”

Kendall clenched hisfigts. Then, with an imperious |ook, be shrugged his shoulders and turned away from
the crowd. Men exchanged glances; then the group broke up. Only Silk Elverton remained.

He approached Kendall and spoke affably.



"l say," heremarked. "Thisisinteresting - quite. | have heard much of the merits of Kendalware. It
strikes me that those chaps are a bit put out because you have stolen the march on them."

"That'sjust it," growled Kenddl. His glare faded as he surveyed this one supporter. "It must annoy you,
Mr. Elverton, to see such stupidity herein New Y ork. These fellows have reached the point where they
think that competition no longer existsin the silverware market. I'll show them! Sterling silver -
Kendallware - for two thirds the pricesthey ask! That's my answer, sir!"

"Remarkable," praised Elverton. "Highby-Tyson will be greatly interested when | tell them of this My
congratulations, Mr. Kendall. | must depart. | hopeto see you later in the evening.”

Kendall watched Elverton as he strolled avay. A smile gppeared upon the silverware manufacturer's
face.

Kendd| did not seethe smilein which Silk wasindulging. As he walked aong, the smooth crook
muttered to himself.

"Say," he mumbled, "that big-money boy has got something. I'll bet it would be sweet if | could spring an
ideaon him. But | -"

Silk shrugged his shoulders dightly and kept on. He had other and more important matters on hismind
to-night. No use of considering elusive possibilitieswhen real oneslay very close at hand.

Silk passed the closed entrance to the ballroom. He sauntered down the farther corridor, and paused to
gect his cigarette from the holder.

SILK was at the open door of an empty room which lay on the side of the ballroom opposite the exhibit
tier. This spot was to be the beginning of hiswork.

Helooked around and saw that no one was noticing him. Foulkrod Kendall was ill in sight, but the big
man was talking to another person who had approached him.

Easlly, Silk edged behind the cover of a potted palm. Then, with quick, stedlthy tread, he entered the
empty room. On tiptoe he moved to the door that led into the ballroom. 1t was locked.

Silk smiled. From beneath hisimmacul ate white vest, he drew akit of small tools. He started on the lock.
It opened under persuasion.

Cautioudly, Silk stepped into the ballroom. He peered past the edge of the door; he saw no onein the
corridor. The pam partidly hid the opening through which he had gone.

Softly, Silk closed the door and stood done in the balroom. The place was dim, lighted only by adull
glow that came through corridor transoms. Silk smiled as he stole across the room.

The smilewould have faded had the crook known what was taking place in the room which he had | ft.
Scarcely had the door closed before some one moved beyond the pam tree in the corridor. A man
stepped into the dim light of the empty room, and followed the course which Silk had taken.

The pursuer waited at the side door to the ballroom. He was allowing time for Silk Elverton to proceed
further on his quest. While he was waiting, the man kept looking back toward the corridor, and the light
that came from there reveded hisfeatures.

The man who wastrailing Silk Elverton was Foulkrod Kendall, the millionaire tableware manufacturer!



CHAPTER IV. CROOK MEETS CROOK

SILK ELVERTON made a careful study of the ballroom. He knew the place from previous observation.
He wanted to be sure of it again.

Themain opening was at the front. All long the sideswere locked doors which went into sde rooms. At
the far end was a stage with lowered curtain.

There were two acoves, one on each Sde of the stage. These had windows, but Silk had abandoned
them as amode of entry. Those windows opened on sheer walls. There were small bal conies, but nothing
benesath - not even windows - for two floors down.

Behind the stage, however, was a stairway theat led to the floor below. The ballroom was on the
twenty-second; hence the bottom of the stairway ended on the twenty-first, where Duffy Bagland and his
henchmen were due to assemble.

There was adoor at the bottom of the stairway. It was locked. Silk had not bothered to open it. Duffy
and the mob could take care of that lock. The doorway was in a secluded spot, and it presented no
complications. Silk had decided to leave it locked in case some one might discover it before the
gangsters came that way.

Up here, however, the locks were more sturdy. They needed redl attention, and Silk was prepared to
giveit.

He moved across the ballroom, and took the third door. This was the one that opened into the last room
of the exhibit tier, the anteroom to the specia chamber in which the Czarist plate was stowed.

Silk worked carefully on thislock. It was smilar to the one which he had previoudy opened, but it
proved atrifle stubborn. At last it yielded. Silk opened the door, and l€ft it gar while he moved into the
darkness of the emptied exhibit room.

Two doorswere here. Oneled out through the tier. Probably a detective was not far beyond it. The
other was the door to the room that contained the wealth.

Silk expected trouble with the lock. He found it. Different toolsfailed. Silk mopped hisbrow with a
handkerchief. Hetried again.

Success came like a piece of luck. His probing pick made a fortunate find. Silk opened the door, and
turned aflashlight's beam upon the glittering plate.

The way was open sooner than Silk had expected - sooner than he had hoped! The crook would have
liked to begin therifling now. He redized his own inability to remove that mass of plate. Duffy Bagland
was bringing adozen men for the job!

Now was the time for quick action. Silk went back through the third room of thetier; then into the
ballroom. All was silent there.

Hetiptoed to atelephonein the corner. He hesitated; then went out through the other side. He stood
looking toward the palm tree.

SILK ELVERTON'S course had been alucky one. He would have faced trouble had he remained in the
ballroom one minute longer. Scarcely had he departed before amotion took place in one of the alcoves
beside the stage. A window opened, blackness blotted out the dim glare of the city, atall figure dipped
noiselesdly into the huge, empty room.



The Shadow had arrived!

Choosing his own mode of entry, the black-garbed visitant had scaled the wall which Silk had deemed
impregnable. He had comein from the little balcony, too late to witness Silk's departure, but intimeto
await theariva of Duffy Bagland!

Swiftly, sllently, The Shadow crossed the ballroom. A tiny disk of light flickered. The Shadow opened
the door into the tier. He reached the room where the plate was stored; there, he opened the door and
turned hislight upon the gold and silver.

The Shadow laughed in whispered tones. The light went out. From then on, The Shadow became a
flitting phantom that moved as silently asaghodt.

All thiswhile, Silk Elverton had been waiting in the room that had the palm tree by its entrance. His
nerves were tingling. He had a sense that danger threatened. Chewing hislip, he strolled toward the
corridor. He made the turn past the palm tree, and stopped short. He was face to face with Foulkrod
Kendal.

There were other people in the corridor; they were well distant, and none noticed this meeting. Silk
Elverton's face displayed amomentary chagrin; then, with an air of affected nonchaance, the crook
produced a cigarette.

"Ah, Mr. Kenddl," he purred. "Good evening, again."

Kenddl said nothing. He merely watched Silk as the man strolled on along the corridor. Then, witha
amile, Kendadl followed. Sk was too wise to look behind him. He went to the cloakroom and called for
his hat, coat, and cane.

There was alittle room on theright, and Silk knew that it contained atelephone. Recalving his
belongings, the crook threw a quick glance aong the corridor. Hefailed to see Kendal in the scattered
throng, because the millionaire had quietly stepped out of sight in the extension that led to the elevators.

Silk pondered quickly. He had passed up the telephone in the ballroom; he had intended to go
downgtairs before sending his sgnd. He might, however, again encounter Kendall. Thelittle room was
empty. It offered opportunity.

Silk sdled into the room. He reached the telephone, He called his own suite. He wondered whether he
should tell Tim Mecketo cdl off thejob. Then he thought of what the reaction would be upon Duffy
Bagland.

No - the job must go through. It would be his part - Silk's - to get hold of Foulkrod Kendall, and Iull the
millionaireinto a ate that would counteract suspicion. It might mean ahurried get-away. It might mean
trouble -

Tim was on the telephone. Silk gave him the word that meant all well. Joggling the hook, he called Room
2116. The operator reported that no one answered.

Silk hung up the receiver. He arose and turned; then stopped abruptly. Thistime, his consternation was
something that he could not veil. Again, he was facing Foulkrod Kenddl. The millionairésfaceworea
snug smile

"You crook!" Kendal uttered the accusation in alow, direct tone. " Representing Highby-Tyson, Limited.
| might have told you then that | knew your game. Those people would never have sent aman to this
convention.”



"| fail to understand you," began Silk.

"Youwont fall after | summon the police," returned Kendall. "'l knew there was something fishy about
you. | saw where you went. Through the balroom - into thetier - | can guess where you went after that.
| didn't follow farther.

"Now you've tipped off your pas, en? Well, I'll put an end to that. The policefirst; then these detectives
who are dill floating around. Thejig isup, you crook!"

With that, Kendall reached for the telephone.

SILK ELVERTON dipped his hand toward his hip pocket. He redized the futility of hisaction. He could
not escape from this corner room. A fight would start trouble that might begin arush to the treasure
room.

"Wait aminute." Silk tried to speak with cmness. "Y ou're making amistake, Mr. Kenddl -"
"Trying to gal me?' questioned the millionaire, with alaugh.

"No." Silk'sface became shrewd under high-pressure ingpiration. "I just want to question your first
statement, Mr. Kendall. Y ou said that you suspected me because | pretended to be from Highby-Tyson.
That isnot true. I'll tell you why you suspected me."

"Why?' quizzed Kendall, glowering.

"Because," declared Silk boldly, "I pretended to swallow that talk you made about Kendallware. | made
amistake there. A bad one. Any man who knowsthe silver market can tell you that your Kendalware
prices areridiculous. Spoil my game, Kendal. Maybe I'll have a chance to spoil yours."

Anevil light gleamed in Foulkrod Kenddl's eyes. For amoment the big man was on the point of swinging
the telephone againgt his accuser'sface.

Silk Elverton regained hisnerve.

"Easy, Kenddl," he said, in alow voice. "Listen to what I've got to say. I've got the greatest gamein the
world for you - onethat will beat anything you've ever tried. Listen -"

Kenddl set down the telephone. His glare became a steady |ook. He made no comment. He watched
Silk Elverton glance about to see that no one had entered the room. Then he heard the crook’s purring
voice.

"Your gameisagive-away," sad Sk softly. "Y ou've got something gresat - but you don't know how to
work it. | know - aslver aloy that has the ring and the weight of Sterling; probably chegper than | think
itis, too.

"If you useit in your tableware, you can't grab the market unless you drop the price. If you drop the
price, the other manufacturers will spot something wrong. Y ou sounded them out to-night. Y ou heard the
answer they gave.

"Kendal, | know ausefor that alloy of yours- if your stuff isasgood as| think it is. I'm a crook,
Kendall, and a mighty smooth one. | know of aman who -"

Again, Silk paused. He noted aman passing through the room. Leaning close to Foulkrod Kendall, as
though in confidential and friendly conference, he whispered words that brought a sudden light to the



millionaires eyes.

"Y ou can get him?" questioned Kendall.
"Absolutdly,” returned Silk. "He'sherein New York."
"He'ssaofe?!

"Not athing agang him."

Foulkrod Kendall straightened up. He reached out and clapped Silk Elverton on the back. Two men
entering the room saw the millionaire bresk forth in laughter.

"A very funny story, Elverton,” declared Kendall. "I didn't know you Englishmen actualy possessed such
asense of humor."

"Y ou seemed to enjoy it jolly wdll," returned Silk, with asmile. "By Jove! | shal haveto recollect some
other droll jeststhat | have heard in London.”

Kendall was walking toward the door, drawing Silk dong with him. The smooth crook uttered a
whispered sentence of warning.

"They're on their way," he warned. "I can't op the mess now -"

"Forget it," was Kenddl's growl that camein an undertone. "They won't squedl on you, will they?"
"No."

"L et them grab the stuff then. 1t doesn't mean anything to us. I'm your dibi.”

Silk smiled as he nodded.

THEY had reached the corridor. Kendall was accosting men whom he knew. He began to introduce Silk
Elverton to other manufacturers. Some had dready met the pretended Englishman.

"I've known thisfellow beforel" exclaimed Kenddll, to the forming group, "Met him whilel wasin
London, two years ago. He's one of the best men that Highby-Tyson have.”

"Redly, old chap," protested Silk, "you are exaggerating -"

"Not abit of it!" interposed Kenddl. "I'll makeit stronger. Y ou're the best of al Highby-Tyson's men.
Y ou're going to be here awhile, aren't you?"

"] should liketo remain in the Statesfor -"

"Youwill remain. Look over some of our plants while you're here. | want your opinion on Kendallware

Thetdk ran on. Silk Elverton found himsdlf the lion of the occasion. All his suavity had returned. Hisdibi
was perfect; with Foulkrod Kenddll to vouch for him, he was safe.

But as he chatted with his English accent, Silk Elverton could not help but think of the strange Situation
which had been produced.

Despite Foulkrod Kendd|'s knowledge that crime wasin the making, Duffy Bagland and the mobsters
were coming undisturbed to stedl the Czarist plate. Even now, they might be secretly at work.



Whilethat job wasin action, Silk Elverton was dready on the way to abigger, better game which he
would play with anew partner - a scheme that made the Russian treasure fade into insignificance.

Nerve had saved the day; nerve had brought tremendous opportunity. All because Silk Elverton had
played along shot - chancing everything on his sudden impression that in Foulkrod Kendall he had
discovered aman who would play the game, and who was as crooked as himself!

All waswdl to-night; al would bewdll - thus did Silk Elverton reason. Actually, his belief was erroneous.
Therewas trouble ahead - difficultiesthat would put Silk in the tightest spot of al. An unknown factor
would be heard from before the Russian plate was stolen.

The hidden hand of The Shadow was ready for itswork!
CHAPTER V. THE SHADOW STRIKES

A LIGHT flickered in the deserted balroom. A muffled oath sounded; the flashlight was extinguished.
Duffy Bagland growled awarning to hismen.

"No glimsin here" announced the gang leeder. "There's enough light through the transoms. Wait until we
get to the swag. Come dong.”

Gangsters formed asolid phaanx as they neared the door which Silk Elverton had prepared astheir
entrance to the treasure room. They entered the innermost room of thetriple tier. Here Duffy used a small
light to indicate the door behind which lay the Russan plate.

That door was gar - as Silk Elverton had | eft it. Duffy's prying light glittered as the gang leader focused it
through the crack. The sight of ready wealth caused the man to chuckle. Then, in ahoarse whisper, he
gaveingructionsto his henchmen.

"Weve got to unload this stuff smooth,” he said. "Boggy and Pogo are set down at the bottom of the
dairs. As soon aswe load each bag, run it down and let them watch it. Then we can dl grab the stuff and
head for the fire tower.

"Look out for that door over there" Duffy'slight flickered momentarily upon the barrier between this
room and the other chambers of thetier. "If anybody makestrouble, it will be from there. Come on. Get

Ganggters entered the treasure room. Flashlights shone. Eager hands began to work.

With care not to cause a clatter, the mobsters|oaded gold and silver into bags which they had brought
for the purpose. Duffy Bagland watched the work; then moved out toward the ballroom, to guide the
way for thefirst man who came with a precious burden.

The gang leader became wary as he stepped into the ballroom. He exerted a privilege that he had denied
the others - that of using aflashlight. There was something about this huge apartment that worried him.

Duiffy sent agleaming ray on along sweep about the room. The termination of that Swath was toward the
wall beside the door which led into thetier.

Something caught Duffy Bagland's eye just as he clicked off the switch. Astherays of light had reached
their final point, the very edge of the door, they had uncovered a peculiar mass of blackness - afringe of
gloom which had shown asmothering effect asit received the flashlight's gleam.

The phenomenon was not sufficient to indicate a human being. Nevertheless, Duffy Bagland wastense as



he again turned on the light. The torch wasin hisleft hand; arevolver in hisright. Thistime, Duffy directed
the rays higher up than before.

The result was insantaneous.

AGAIN that mass of blackness; but now the gloom had a shape. Duffy Bagland stared squarely at the
head and shoulders of aweird stranger - abeing whose features were buried between the upturned collar
of ablack cloak and the broad brim of adouch hat!

For an ingtant, the gang leader took the sight for an illusion; then, as he caught the glare of brilliant eyes,
Duffy Bagland knew that he faced aliving form! Hislips opened to utter the name that they could not
repress; hisright hand came up with itsgun.

But before the gang leader could gasp out the name of The Shadow; before he could press hisfinger to
the revolver trigger, the phantom of the night wasin action. Even asthefirst glimmersof light outlined his
form, The Shadow sprang forward upon the man who had discovered him.

Duffy Bagland was swept backward by the swift attack. A powerful hand gripped hisright wrist. Anarm
like iron found the gang leader's neck.

Caught in astawart gasp, Duffy Bagland wastwisted sdewisein the air. Hisbody did awhirl, and
hurtled aong the floor. Flashlight and revolver clattered away. Stunned by The Shadow's jujutso throw,
the gang leader lay stunned and helpless.

Therevolver had skidded away from sight. Theflashlight, itsraystrickling along the floor, was plainly
vishle

A black hand came into the glare of thetorch. A click; the light was out. The Shadow arose to turn back
to his chosen post. He stopped and stood in darkness.

Two men were coming from the end room of the tier. Each was burdened with abag. One was speaking
inalow tone. The other caught the words.

"Where's Duffy?" was the question.
"Out here somewhere," camethereply.
"Thought | heard something drop."

The first man was moving onward with the bag. The second growled for him to wait. Both men set down
their burdens.

The one nearest the door turned on aflashlight. Itsillumination fell squarely upon the crumpled shape of
Duffy Bagland.

The man's gasp died as histurning light encountered a gliding mass of blackness. Stark terror caught this
mobster's heart. Then came the reveding light, from the other gangster'storch. The crossing beamsfell
full upon The Shadow!

Each hand that projected from the folds of the black cloak now held a powerful automatic. From the
moment that he had felled Duffy Bagland, The Shadow had expected imminent discovery of the gang
leader's stunned form. He had chosen to reserve attack until his enemieswere spread apart and



burdened with their spoils; chance had made it necessary to act at an earlier moment.

COVERED by adouble glare of light, The Shadow boomed forth hisleaden welcome. Both automatics
spoke. So close werethelr separate shots that the roar seemed like the burst of a cannon.

Thefirst bullet was aimed directly toward the flashlight which one gangster held. Shooting into the center
of light at close range, The Shadow shattered the torch beforeits holder could extinguishiit.

The shot from the other automeatic was delivered with the same purpose - thistime toward the second
ganggter. The bullet found its mark.

Plowing missles not only smashed the flashlights; they found human flesh beyond. Snarls of agony came
from the wounded gangsters. Neither man could attempt to return The Shadow's fire. Both dropped to
thefloor.

Those shots meant action. Eight gangsters heard them from the other rooms. Bags of plate clattered to
the floor. Flashlights shone as Duffy Bagland's minions sprang forward to meet the unexpected invasion.

From behind the edge of the ballroom door, The Shadow opened his prompt attack. Automatics spat
their blinding flashes. Gangsters pitched forward as they emerged from the treasure room.

Those behind them, seeing their fal, sprang for corners of the room. Dropping to the floor, they fired with
their revolvers, using their flashlights to pick out the spot from which The Shadow had attacked. They
shot at emptiness alone,

Hisfirgt volley ddivered, The Shadow had glided out of sight. His bullets had dropped three among a
squad of eight; they might have taken greater toll but for the protection which the staggering men had
given to those behind them. The remaining five were trgpped. The Shadow was at the portal through
which they hoped to flee.

Not one dared legp forward. The Shadow, hidden, was as great athreat as he had been when in view.
Thefirg ingtinctive thought in every mobster's mind had been to gain safety for himsdlf. It would be
minutes now before the concerted attack. Five would spring forth upon one - but that one was The
Shadow!

In the tense interim which followed the echoes of The Shadow's automatics, and the futile, short-lived
outbreak of replying revolver shots, vague, distant reports came in muffled outburst. From the silence of
the ballroom, The Shadow's laugh rang forth in mocking tones that made the scattered gangsters
tremble.

The Shadow knew the meaning of those other shots. Their sound had come from the stairway that led
down to the twenty-firgt floor. This meant that the two gangsters at the bottom of the stairs had heard
The Shadow's shots, and had started for the fire tower.

Cliff Mardand was stationed at that spot. A stanch fighter, waiting behind the protection of a heavy door,
The Shadow's agent held the advantage. Wl did The Shadow know that those isolated minions could
not escape by the path which they had chosen.

With Cliff in ambush, ready for the foe, The Shadow had ddiberately intended to split the squad of
gangsters. He knew their ilk; knew that they would flee. While The Shadow broke the ranks of trapped
men, Cliff could halt the flight of othersuntil The Shadow arrived upon their trail.

Circumstances, however, had eased Cliff's duty to the minimum. Outside of the mobsters whom The
Shadow had dropped, the entire squad accompanying Duffy Bagland was now held within The Shadow's



nare.

CONFUSED shouts came vaguely to the ballroom. The Shadow's laugh issued forth in asinister whisper
that brought hollow echoes from the walls of the great room. The mass attack would be forced upon the
gangsters now. Thefire of guns had been heard throughout the floor.

The door between the second and third rooms of thetier burst open. A flood of light showed the figures
of crouching mobsters. Three detectives, sensing that araid was being made upon the Russian plate,
were coming to investigate.

The skulking gangsters rose to action. Here was opportunity! Before them, they saw men whom they
could fight; out through the tier was a chance for escape!

Taking advantage of the stupid mistake made by the detectives, the mobsters legped forward, firing as
they came!

Detectives legped for cover; one staggered away with abullet in hisarm.

With mad cries of eation, the mobsters hurled themsalves toward the opened outlet. Their shouts were
murderous. The retreating detectives - only two ableto resist - were faced by a desperate situation.

Of the five mobsters, only one had reckoned with The Shadow. He, done, turned toward the ballroom
door, while his companions hurtled toward the new avenue of escape.

Asthe gangster stared, he saw a black shape blot out the rays of light which now penetrated to the
ballroom. He raised his hand to fire; an automatic blazed, and he went down.

Wounded, the ganggter cried the warning. His companions turned as they heard the desperate cry.
"The Shadow!"

Four revolver muzzles siwung toward the spot where The Shadow stood. The automatics roared a
cannonade. Split seconds were the advantage which The Shadow held; but he had four marksmen to
meet before hiswork would be done.

One gangdter fell whileaming. Another staggered with hisfinger pressing thetrigger. Hisshot landed in
the wall above the door.

The form of The Shadow seemed to dwindle; athird gangster faltered momentarily inhisaim. A bullet
from one of the deadly automatics clipped hisarm, and he dropped hiswegpon. The fourth man,
however, blazed with venomous fury.

A bullet whistled through the black douch hat. A second shot, directed lower, whisked the folds of The
Shadow's cloak, just above the left shoulder. The black form seemed to waver; the hand trembled. The
desperate mobsman aimed for The Shadow's heart.

He never fired that final shot. Often had enemies ddlivered asingle bullet toward the black-clad fighter;
rarely had they sent a second; never athird.

The Shadow's right hand shot back from a heavy recoil asits automatic spoke. The aiming mobster
staggered away, shrieking as he dropped his gun. His clawing hands went to his body; his shoulders
struck againgt thewall, then dipped sidewise. Crumpling crazily, the man fell dead.

Duffy Bagland's mobsters were not yet through. A few of them, wounded, were still capable of



weakened battle asthey crawled to pick up their dropped weapons. But asthey roseto make alast
hopel ess battle, the figure of The Shadow vanished before their eyes.

There was areason.

THE two detectives had seen the fdling forms of mobsters. They knew that some one wasfighting in their
behdf, even though the black-clad image of The Shadow was beyond their vision.

Unscathed, the deuths dashed into the room. They fell upon the beaten, crippled mobsters, and ended
the resistance before the wounded men could renew the battle.

The Shadow had traveled from the range of light. His searching eyes, however, swept to the floor. They
viewed the position - now illuminated - where Duffy Bagland had lain.

The gang leader was gone! Unarmed, he had managed to snesk away during the final stages of the
conflict.

Loud voices reached The Shadow's ears. They were coming from the stairway behind the stage. The
Shadow knew the meaning of the shouts that he heard. People had heard the shots on the floor below.
Rescuers were coming up through.

The Shadow did not linger. His swift form was no more than agliding patch of blacknessasit merged
with the gloom near the window through which he had entered the balroom. As men came clambering
from the stage, that window closed. A batlike shape suspended itself from the outside balcony.

A spudgy sound gave evidence of The Shadow's progress down the wall. The black-clad phantom, with
suction disks at work, neared an open window. His invisible shape glided into a darkened room, severa
floors below. There, alighted cigarette tip denoted the presence of aman.

"Report," came the weird whisper of The Shadow.

Thetip of light fatered. Then, in an awed voice, Cliff Mardand made reply to his chief, whose sudden
entry had escaped his observation.

"Stopped them at thefire tower,” announced Cliff. "They made adash for it. Caught them halfway and
dropped both. | came down the tower to this room."

"Remain here," ordered The Shadow. ™Y ou will not be questioned. Y ou will receive orders when to
leave”

The cloak swished through the room. Cliff Mardand caught amomentary glimpse of ablotting shapein
black, asthe door to the hallway opened and closed again.

The Shadow's agent turned on the light. Cliff Mardand removed his coat and vest, tuned in theradio, and
sat down in an easy-chair.

He had done The Shadow's bidding to-night. He had served The Shadow well. His automatics were
tucked out of sight. As The Shadow had said, Cliff would probably not be questioned.

But Cliff Mardand, despite the skill and precision with which he had picked off Duffy Bagland'stwo
reserves, could not fed pride in his accomplishment. While he had delivered crippling shotsto two
ruffians, The Shadow, Cliff knew, had diminated a horde!

Even now, while Cliff waslaying low to cover hispart in this night'swork, The Shadow was again faring



forth to make sure that he had accomplished al that might be needed!
CHAPTER VI. THE DOUBLE CROSS

DUFFY BAGLAND was the man whom The Shadow had set forth to find. The hard-faced gang leader,
much though he might be fuming, had encountered luck to-night. He had escaped The Shadow - an
accomplishment as rare as the consummation of adaring crime.

Hisaccidenta discovery of the black-cloaked watcher had been Duffy's salvation. The Shadow had
dedlt with him slently, in order not to alarm the mobsters, and Duffy Bagland hed till lived. The roar of
revolver shots had come dimly to the gang leader's groggy brain. Duffy Bagland, rising while The Shadow
fought, had ingtinctively staggered away from the direction of the shots.

Good fortune had guided him. At the moment of The Shadow's departure - even while men were
entering from the stage of the ballroom - Duffy Bagland had snapped from his daze to find himself clear
acrossthe big room.

The men who had entered had no flashlights. They were seeking switches on the wall. Duffy, unarmed
and helpless, arose in hopes of finding an avenue of escape. His shoulder jostled against adoor.

Duffy found aknob. Again, with Lady Luck a work, Duffy gained what he needed. He was at the very
door which Silk Elverton had used to enter the ballroom. The door was till unlocked. Duffy opened it
and entered the room beyond.

The place was dark, but Duffy could see the pam tree in the corridor. He could hear voices beyond that
pot.

The gang leader decided to investigate. Though his appearance was not wholly unpresentable, he might
be able to make a get-away amid an excited throng.

People were talking excitedly. Duffy neared the protecting palm. He could see men's backs; all were
staring down the corridor toward that other end.

Duffy Bagland waited, his eyes glued to the black backs of two men who were attired in long-tailed
evening coats. Thispair gppeared to be the members of asmall group, but they had drawn away from
their fellows.

"Stay up here," alow voice was saying. "Y ou've got the dibi. Don't worry. Let them takeit.”

The words gpparently came from the taller man of the pair. Duffy could see lips moving as a bluff face
showed its profile. He did not catch the answer which the other gave. The big man spoke again.

"Only onewho knows you, eh?" he questioned his companion. "Do you think he would give you away?'
"Hemight" - Duffy Bagland could bardly catch thereply.

"Well," laughed the big man reassuringly, "maybe hell get his. Let's hope he does. If he's out of it, you
won't haveto worry."

The big man turned toward the palm tree. Duffy Bagland was about to dide away when the dighter man
turned aso. A snarl stopped upon Duffy Bagland's lips as he saw the face.

The man whaose back had been completely turned was Silk Elverton!



THE big man - Foulkrod Kendall - spied Duffy Bagland through the latter's inadvertence. An excited
look came upon Kendal's bluff countenance. Silk Elverton swung to find himsdlf face to face with
Bagland.

The gang leader was seeing red. Thoughts flashed through his brain in scattered sequence. He heard
people clattering at the door through which he had come. Return to the ballroom was blocked. The game
was up. But those factors were not the ones which enraged the thwarted man.

The surprise attack - the complete collgpse of the thieving scheme - these, Duify attributed to Silk
Elverton. Here was the inside man talking with astranger. The hope had been expressed that some one
would bekilled - the only one who knew Silk Elverton - and that one was Duffy Bagland!

Thelook on Silk Elverton's face showed congternation. With afiendish cry, Duffy Bagland legped
forward.

L et them get him now - he would spoil Silk Elverton's game, too. The smooth worker who posed as an
Englishman would be unmasked by the one whom he had foiled!

"Y ou double-crosser!" spat Duffy, as helunged toward Silk. "I'll queer your work! I'll get you -" Hisfist
shot out for Silk's chin.

It was Foulkrod Kendall who intervened. The big man struck down the blow; amoment later, he was
wrestling with Duffy Bagland.

Kenddl's heavy attack drove the gang leader againgt the pam tree. The plant went over asthe pair
staggered toward the room. Duffy wrested free; with gangster skill, he drove a hard punch to Kendal's
jaw. The big millionaire staggered backward.

Silk Elverton had leaned againgt the wall. His pose was one that might have betokened cowardice. But
with that action, the smooth crook dipped his hand to his pocket. His stub-nosed revolver cameout in
his hand.

Hidden from those who were coming up the corridor, the wegpon was in readiness as Duffy Bagland
gprang forward to deliver another blow to Foulkrod Kendall.

Silk pressed thetrigger. The shot burst forth. The bullet waswell amed. Duffy Bagland twisted and
caught himself as he staggered. Foulkrod Kendall, too excited to redlize that a shot had been fired,
launched himself against the gang leader, and shoved him back into the darkened room.

Sk Elverton followed rapidly, hisgun held closein front of him. Kendall was swinging ahard punch at
Duffy Bagland. The gang leader never received it. His body collgpsed at the millionairesfeet. The
revolver clattered there as Silk, within cover of the room, gave it a deft toss.

FOULKROD KENDALL, leaning hisbulk over Duffy Bagland's form, gained a sudden horror ashe
saw the sickly look upon the dying gang leader'sface. He saw chewing lips, flecked with blood. Hiseyes
spied the revolver, away from Duffy's grasp.

Mechanically, Kendall reached down and plucked up the wegpon. He stood, half dumfounded, while
men came hurrying in from the corridor. The door from the ballroom opened, and others appeared to
find out the cause of the shot.

"My word!" Silk Elverton was speaking excitedly. "What bravery! Fancy it - this bounder attacked Mr.
Kenddl with adeadly weapon. Mr. Kenddl plucked it from him and shot the beggar!”



Kendall stepped back in momentary horror. Hislips wavered as he stared toward Silk Elverton. He
caught the crook's steady gaze; he saw the trifling nod that Silk gave. A hoarse, nervous laugh came from
Kendd|'slips.

"Surel shot him," admitted the millionaire. "It was in sdf-defense. | managed to yank the gun away from
him just as hetried to kill me."

Men who knew Kendall were crowding up with words of grim congratul ation. It was known now that
detectives had just broken the attack of robbers who had come to take the Russian plate.

"Served him right," was the comment that passed dong. "He'd have shot hisway through hereif it hadn't
been for Kendal!"

Some men formed a curious crowd; others were drawing away from the scene of death. Silk Elverton
joined these. He neared the elevators.

Police detectives were now in evidence. One of them, a swarthy man who appeared to be the leader,
was talking with the wounded detective who had been brought from thetier of rooms.

Thiswas Detective Joe Cardona of the New Y ork police. The deuth strode away in the direction of the
room where Kendall had remained. Silk Elverton and others who appeared to be of timorous mold
remained by the eevators. It was severad minutes before Cardona returned.

"All right," he ordered. "L et these people go down. The whole mob has been nailed.”
People herded into an open eevator. Silk Elverton was forced to wait for the second car.

He noted that the detectives were looking over the crowd. He knew the reason. They were letting these
men in evening clothes depart. The roughness of the mobsmen's attire would point out any who might
have dipped free from the fight.

"They got the big shot of the outfit," Silk heard Cardona say. "It was Duffy Bagland. | knew that bozo
needed watching. He bumped into a big slverware manufacturer while he wastrying to make a
get-away. Fellow named Kendall. He landed Duffy's gun, and plugged him withit."

"That'sahot one," returned another detective.

"I'll keep Kendall for awitness," resumed Cardona. "He seemed kind of worried, so | told him to forget
it. Say - if therewere alot of millionaireslike him to stop some of these tough bimboes; it would be
Sweet, wouldn't it?”

The door of an elevator opened. Silk Elverton moved aboard unmolested. A smile appeared beneath the
smooth crook's mustache.

Foulkrod Kendall had taken the credit for nailing Duffy Bagland. The millionaire would be congratulated
- not condemned. Quick headwork - that was Silk's watchword. It was better for Kendall to talk to the
police. He was known. He needed no explanations.

A GENTLEMAN in evening clothes was stepping from the eevator as Silk went aboard. The stranger
threw a hawklike gaze about him. In that glance, he caught afleeting glimpse of the smart crook's face.
The door closed. Silk rode downward. He dighted at the eighteenth floor.

Reaching his suite, Silk Elverton found Tim Mecke staring from the window. Packed bags showed that
the fake va et had been attending to hiswork. Tim turned quickly as he heard his pretended master



enter.
"What'sup, SIIk?"
Tim could see the grim look on Silk'sface.

"Plenty," returned the smooth crook, tossing his hat, coat, and cane on the bed. He had picked up these
articlesfrom a chair where he had dropped them in the corridor outside the ballroom.

"Yeah?' Tim'stonewasworried. "Say, Silk, | thought | heard some shotsway off in the hotel -"

"Youdid, Tim. Listen. Therewere alot of detectives up there, see? The gang must have been clumsy. |
had the way open for them - but | figure they made a noise, and the dicks busted in. Anyway, they got
thegang -"

“Got Duffy?" Tim asked, aghast.
"Yegh. They got him."

Observing Tim'sreaction, Silk was pleased that he had avoided discovery asthe actud killer of the gang
leader.

"It dl went sour, Tim. Only piece of luck wasthat they didn't suspect me. Were going to move out - like
wetold them at the desk. Come on.”

"But if Duffy'sdead" - Tim was gpprehensive - "it puts me out of luck, Silk. | belonged to that gang.
They'll trail meif | stick around New Y ork any -"

"Youregoing withme," informed Silk quietly. "I can useyou, Tim. Y ou belonged to Duffy Bagland; I'll
take you, now that he's been killed. We're going to another hotel, for to-night. That will be al right,
because we're supposed to be aboard ship. To-morrow, we leave New Y ork."

"Say, Silk," responded Tim, in agrateful tone, "you'reared pa - ared guy -"

"Jugt finding thet out, eh?' laughed Silk. "Wdll, you'l bein the money, Tim, if you play dong with me.
Come on - help me on with that coat, just for practice, in case | need you for avalet again.”

Tim complied. Silk Elverton strolled to the mirror, adjusted his attire, and donned hissilk hat.
"Cdll for the porter,” he ordered.

Tim obeyed. A few minutes|ater, the pretended Englishman and his phony vaet marched from their suite,
leaving the door open for the porter to enter.

"Well call acab when we get downdtairs,” said Silk, asthey stood by the elevators. "Listen, now, Tim.
I'm boss. Understand?’

Tim nodded.

"Thefirg thing," declared Silk, "isto forget dl about this. No talk about Duffy. He's gone. When athing's
all over, it'sdone. No mooching around looking at newspapers. |'ve seen plenty of wise birds go South
because they fooled around with alittle detall like that. If you're with me - stay with me. Get it?"

"Right," agreed Tim. "Y ou'reabrainy guy, SIk."



Sk Elverton agreed with the compliment. He was pleased with the way to-night's work had turned oui.
It was best to have old associations ended, with the scheme that he now planned. Of al Duffy Bagland's
underlings, only Tim Mecke knew the connection between Silk and the dead gang leader.

Tim could be handled. He had been deputed to aid Silk. He was a useful man; one that would go aong.
The easiest course wasto kill two birds at asingle shot. By keeping Tim with him, Silk could prevent the
man from becoming wise; with Timin hisemploy, Silk could have an expert gunman in hisemploy when
he reached Kendall's headquarters at New Avalon.

UPSTAIRS, on the balroom floor, the man who had arrived when Silk Elverton departed was strolling
over the battle ground with other curious persons. The police were putting a clamp on this procedure, but
the stranger had managed to edge hisway through.

Moving dong the floor beside him, shifting with every change of light, ablackened silhouette marked the
walker's progress. No one noticed that strange shadow. Y et it had appeared hereabouts not long
before.

That patch of darkness was the mark of The Shadow!

The stranger reached the room where Joe Cardonawas talking to Foulkrod Kendall. The millionaire was
expressing his own bewilderment. He knew only that he had yanked a gun from Duffy Bagland's grasp.
He could not even remember firing it.

Cardonanodded. He understood. He had encountered situations similar to this.

"However it happened, Mr. Kendall," he said, in acongratulating tone, "you deserve al the credit we can
give you. Thisman was dangerous. He was a killer - the leader of a desperate mob. Y ou may have
saved innocent lives by your prompt action. Y ou are staying at this hotdl -"

"YS."
"I'll be around to see you later. Routine - that's all.”

The stranger in evening clothes was standing close by. His keen eyes noted the open door through which
Duffy Bagland had come. His gaze fell upon the short-barreled revolver which Joe Cardona held.

Where had Duffy Bagland gained that weapon? This observer - The Shadow, in aconventional guise -
knew well that the gang leader would not have carried so small aweapon. The open door - the revolver
- both were evidence of some onein this picture; some one who had paved the way for Bagland's maob;
some one who might have carried that revolver beneath the cover of adress coat.

"Kendall wastaking to the Englishman,”" The Shadow heard awitness say. ™Y ou know who | mean - that
fellow Elverton, from London. The gangster made agrab for Elverton first; Kendal brokein, and did the
good work. | saw it as| came aong the corridor.”

"Where's Elverton?' some one asked.
"Guess he was scared,” came the laughing reply. "Helooked that way. | don't blame him, though.”
Elverton!

Thetdl listener consdered the name. Firm lips remained expressonless. The Shadow walked dowly
along the corridor, and reached the deserted room past the coat-and-hat booth. He went to the
telephone and spoke in acalm, steady voice.



"Mr. Elverton'sroom, please.”

"Mr. Ronald Elverton?' was the operator's question, "Wait afew moments, sr... Mr. Ronadd Elverton
has gone. He has checked out."

"Where can | communicate with him?"

"l shdll inquire, Sr. Hold the line.”

A pause of haf aminute; then the operator's voice came back.
"Heissalling for England to-night, Sir.”

"What seamship?'

"Mr. Elverton did not say, Sir."

The Shadow |eft the telephone. He entered an elevator, and stepped off at alower floor. From then on,
his course became obscure.

I'T was not until nearly an hour afterward that a mysterious presence appeared in a black-walled room,
where the sudden illumination of abluelight revedled apair of long white hands.

The right hand wrote. Itsfingerstraced a diagram of the ballroom floor at the Gargantuan Hotel. Names
appeared; they were those of Duffy Bagland, Foulkrod Kendall, and Ronad Elverton.

Duffy Bagland, hardened gang leader; Foulkrod Kendal, millionaire manufacturer. They had met to-night
in combat. The gang leader had been dain. A strange outcome!

There must be an explanation for this event. What wasthe link between? Had the revolver actualy
belonged to Foulkrod Kendall? No; the millionaire would probably have admitted it. Whose wasit?
How did Kenddl gainit?

The hand of The Shadow underlined the name of Elverton. There was the unknown quantity. An
Englishman - so it was said - who had lost no time in leaving after to-night's events.

Elverton - thegun.

To The Shadow, the connection was obvious. Had Elverton given the weapon to Kendall? Had the
millionaire picked it up after Elverton had dropped it?

Between the names of Bagland and Elverton, The Shadow drew aline. They were linked. Elverton -
particularly in the pose of an Englishman at thistypically American convention - might well have been
Bagland's confederate.

The hand drew another line, this time between the names of Elverton and Kendal. The millionaire had
been talking to Kendall when Bagland had appeared. Both men had been involved in thefight. Bagland
had been dain.

The names began to fade. Hatily, the hand of The Shadow traced over the lettersin two names, so that
they done remained. Foulkrod Kenddl - Rondd Elverton. They weretheliving pair. Duffy Bagland's
name had passed from view, obliterated, like the man himself.

A whispered laugh spread through the sanctum. The Shadow had met one crook to-night - Duffy
Bagland. He had not, however, encountered the hidden person to whom Bagland had spoken over the



telephone. That man, Silk Elverton, could have been traced through the dead gang leader.

He must be traced now; but not through the man who was dead. Through aliving person - Foulkrod
Kendal - The Shadow could find this smooth plotter who had played so great apart in to-night's
attempted crime.

Thelight went out. The laugh again reverberated through the sanctum. Itsweird mirth died amid empty
walls. The Shadow had departed.

The Shadow knew!
CHAPTER VII. MARQUETTE STRIKES A TRAIL

THE following morning found two men in asmall room of aManhattan hotel. One, astocky, heavy-set
individua, was shaving a amirror by awashstand. The other, alanguid, lanky sort, was seated in achair,
reading a newspaper.

"Nice doings at the Gargantuan, Vic," observed the seated man. "Bunch of crooks shot up trying to grab
off apile of vauable tableware. Solid gold - solid slver - stuff from the old Winter Palace of the Czar."

"Doesnt interest me, Carl," returned the man who was shaving himsdf. "I'm interested in phony metals -
not the red Suff.”

The seeted man laughed.

"Guessyoureright, Vic," he commented. "If you bothered with al the troubles of the New Y ork police,
you'd only be putting yoursdlf to alot of usdesstrouble.

The shaving continued; the man in the chair resumed hisreading.

These two formed asingular pair. It would have been difficult for astranger to have anayzed them. They
might have passed for traveling sdlesmen. One would scarcely have taken them for professiona
detectives,

There was areason. The work in which these men were engaged was one which required a capability in
masked identity. In thishotel, which they had chosen astheir New Y ork residence, both had been living
in inconspicuous fashion.

They had reputations, but they did not boast of their accomplishments. The man in the chair was Carl
Dolband; the man at the mirror was Vic Marquette. Together, they represented asfine apair of
operatives as any who had served with the United States secret service.

While Dolband continued to read the newspaper, Marquette went on with his shaving, uttering occasiona
grunts as the blade of the safety razor pulled. After afew minutes, the newspaper rustled as Dolband cast
it to thefloor. The seated man made another comment.

"Well, Vic," hesad, "I'm off for Frisco a noon. I'll drop you aline after | get there.”
Marquette grunted.

"More excitement out there," continued Dolband. " Say, Vic; this has been avacation. | don't know how
you stand it around here. There's plenty of queer money in Manhattan, but it comesin from the outside.”

Marquette smiled. He reached for hisvest, had extracted something from the lower pocket on the right.



Hetossad it to his companion. Dolband found himsalf holding afive-cent piece.
"How doesthat look?" queried Vic.

"Say" - Dolband laughed - "you are not telling me thisis phony! Since when have you been chasing bum
nickels Vic?'

"Look it over," was Marquette'sreply.

CARL DOLBAND studied the coin. Herang it; he tested itsweight. He compared it with another nickel
that he took from his own pocket. Minutes went by while Vic Marquette was donning tie, vest, and coat.
Suddenly Dolband uttered a sharp exclamation.

"The datel" were hiswords.
"That'sit,” commented Marquette.
"It'sa1922," continued Dolband. "Say, Vic, there were no nickels coined in that year.”

"You'reteling me?" laughed Vic. "Y ou know the old gag, Carl - that acoin collector will giveyou a
hundred dollarsfor 21922 nickel. A hoax, because there's no such anima. Wel, I've proved different,
haven't I? Here - look at these." He tossed three more five-cent pieces to Dolband.

The seated man whistled. All bore the date of 1922.
"Say, Vic," queried Dolband, "where did you get these? They're aperfect job, aren't they?!

"Picked them up in subway change,” returned Marquette. "I dwayslook over any coinsthat | get.
Reading the datesis my habit."

"These coins must be more than ten years old - pretty near that old, anyway -"
"Why?" Vicinterrupted.
"Because a counterfeiter would probably take a crack at recent dates.”

"Guess again, Carl. Do you think that these would have been floating around for ten years without some
coin collector spotting one. They're new, Carl, but the shine has been taken off of them. Somefox is
stamping out old dates, but he pulled aboner on thisone.”

"What have you done about it, Vic?'

"Communicated with the subway people. They're on the lookout. The cashiers at the sations are looking
for these phonies. | expect areport to-day."

The two men left the room. They went downstairs to the hotel grill, and ordered breskfast. It wasonly a
few minutes after ninewhen abell boy entered the grill and approached Vic Marquette.

"Y ou're wanted on the telephone, Mr. Marquette,” he said.

Vic arose from the table. Thiswas one of the advantages of the small hotel where he and Carl Dolband
were sopping. They were known to the hotel personnd, and messages were brought quietly, without

paging.

Vic Marquette was smiling when he returned. He spoke in alow voice as he joined Dolband.



"That'sit," was his comment. "They've got something for me. Want me down at the main office as soon
aspossible”

Hurriedly finishing hismed, Vic shook handswith hisfellow operative. Dolband again promised a
communication from San Francisco. Vic left the hotdl, and headed for the transit offices.

WHEN he reached his destination, the secret-service operative was ushered into the office of Mr. Blake,
an assistant manager. Here Vic discovered two other persons beside Blake. One was a sad-faced
individua whom Blake introduced as Tompkins, change-maker at an East Side elevated station. The
other was a poorly dressed Itaian, whom Blake cdled Pietro.

"Tel Mr. Marquette what you know," ordered Blake.
Pietro complied with gegticulations. Marquette listened solemnly to the Itdian's story.

"I runna da poosh cart, see?' began Pietro. "I needa da change, danickel. | go uppadaéeevated an' say
to theesaman Tompkins dot | wantadanick. Hetellame heno give."

"Pietro wanted change," explained Tompkins. "I told him that we needed dl the nickelswe could get for
elevated passengers. It made an impression on him."

"Sure," grinned Fietro. "'l say maybe disaman no wanta give - maybe he wantatake. So when | gettada
big lot of nickel, | go uppaan' giveto him. He passame dadollar.”

Marquette nodded. He saw immediately that Pietro must have discovered some other source of obtaining
five-cent pieces. With an abundance of the coins, the Itdlian had smply cometo Tompkinstoturnin his
change.

"Theesmorning," explained Pietro, "Tompkins, he askame, whereyou get dlathese nickd ?1 telahim |
go to dashop where they make da brassa. The old man, he give me danickel -"

"What old man?" inquired Vic.
"CyrusBarbier," said Tompkins. "He has abrass shop half ablock from the elevated station.”

"Tony Cumo, heworkafor daold man," added Pietro. "I tellaTony | needanickd; he telame come
there. | gettadanickd every day - wholelot of -"

"When Pietro told me this story thismorning,” interposed Tompkins, "I brought him here right away. |
sorted the nickels he gave me yesterday. | took another batch from him this morning.”

Blake shoved two boxes across the desk. Both were marked with the respective dates. Blake lifted the
lids, from each box he took afew segregated coins, and placed them on the desk. Vic Marquette
examined them. All bore the date of 1922.

THE secret-service man arose. He studied the three men, and detected an anxious |ook that was now
appearing on Pietro's face.

"Don't you worry," Marquette told the Italian. "Y ou stay here awhile, with Tompkins. I'll seeyou later.
Youdidright, Pietro."

The Itdian grinned. Marquette made asign to Blake. The assistant manager waked to the door with the
Secret-service man.

"Keep Fietro here" said Vic, inalow tone. "l figure he'sdl right. | don't want him going back to his



pushcart for awhile, though. I'm going to raid that brass shop as soon as | can get some detectives from
headquarters.”

"I'll keep him here," nodded Blake. "Tompkinswill tak to him. He knows the man."
"Telephone?’ queried Vic.
"Over there," informed Blake.

The secret-service man went to the place indicated. He smiled as he called detective headquarters. The
trail of the 1922 nickelswas clear. Within an hour, Vic and a band of raiders would swoop down upon a
counterfeiting nest located in Manhattan.

Carl Dolband would be surprised when he heard of this. No wonder. Carl spent histime reading
newspapers and following current crime, while Vic Marquette preferred to study things that went on
about him,

Little did Vic Marquette redlize that fate was tricking him &t this very moment. Those headlineswhich
Carl Dolband had read carried no mention of counterfeiters, yet the events of last night were strangely
related to those of thismorning.

Thefailure of Duffy Bagland and his mobsmen to gain the Russan plate was changing the aspect of the
case upon which Vic Marquette was working. Thetrail of the 1922 nickelswas due to lengthen into an
amazing chase before this day had passed!

CHAPTER VIII. A RARE BIRD FLIES

WHILE Vic Marquette was planning his secret raid upon the obscure brass shop owned by Cyrus
Barbier, amorning visitor was gpproaching that exact spot. Silk Elverton, dapper but less swaggering
than usud, was gtrolling from the elevated station aong the side street, where Barbier's place was
located.

The smooth crook stopped in front of Barbier'swindow. He studied the display of brass and smiled.
Barbier's shop was like others on this street - a glittering emporium of cheap meta waresthat attracted
those who hoped to buy their brass at wholesale price.

Silk entered the store. A pasty-faced boy came over to wait on him. Silk surveyed the youth, and quietly
asked aquestion.

"Where's Barbier?'

"Hesout," returned the boy.

"In back, you mean," interjected Slk. "Go get him. Tl him the Englishman wantsto seehim.”
The boy shuffled away.

Silk took an interest in brass andirons. While the crook studied these articles, adoor at the rear of the
shop opened far enough for a pair of eyesto peer through. A whispered talk went on behind the door.
The boy came out and approached Silk Elverton.

"Mr. Barbier will seeyou,” the youth announced. "Go right back."

Silk went through the rear door. He came into a workshop where deserted benches and idle lathes were



in evidence. There was adoor beyond. Silk opened it, and entered a smaller shop. Thiswasa
windowless room, where afew machineswere st.

Standing within this room was a wizened, gray-haired man, whose stooped shoulders seemed to bear an
invisble weight The man's eyes were sharp. Asthey looked toward the visitor, atoothless grin appeared
upon the old rogue's countenance.

"Hello, Barbier," called out Silk. "Didn't expect to see me, did you?"
The old man shook his head.

"It'sawonder you are seeing me," laughed Silk. "Remember those florins and haf crowns you stamped
out for me? | nearly was nabbed passing them in Bermuda. If it hadn't been for my appearance, they'd
have taken mein asacrook."

"Y ou had trouble?’
"Plenty. Your idea of weight isway, way off, Barbier."

"l know." The old man shook his head wearily. "I | get theweight, | losethering. If | have the sound, the
weight isgone.”

"So the counterfeiting game is on the rocks, eh?”
"Itisbad," admitted Barbier, "but | fill can make aliving. Look here"

He reached in adrawer beneath aworkbench and brought out a handful of five-cent pieces, which he
passed to Silk. The crook jingled the coins.

"Good," he declared, "but wherésthe profit?*
Barbier shrugged his shoulders.
"ltissmdl," hesad.

SILK studied the coins approvingly. He smiled as he noted that they were of different dates. Some were
new and shiny; otherslooked old.

"| pass them out through people in this neighborhood,” explained Barbier. "Pushcart men and other
peddiers. Change to customers. It brings me agood profit, but it isvery dow -"

"Now if thesewere silver -"
Barbier spread his handsin agesture of despair.
"Y ou havethe diesfor slver coins,” added Silk.

"Right here," returned Barbier. "But | have hidden them away. They are no good to me. | have always
failed to make the coins| want. The dies - they are perfect - but the aloy -"

"You haveused Slver init?"

"Y es. But never with good results. Other metas give the ring, but they aretoo light - al except lead.
When | useit to bring up theweight -"

"I know. But the proper aloy ispossibleto obtain, isn't it?"



"Yes," asserted Barbier, "but it has driven me mad. The meta can be had; but who will produceit? It
would be slver, of standard far below the Sterling, but silver, nonethe less.”

"Barbier" - Slk'stone was confidentid - "I have obtained the metal that you require. | have arranged a
perfect set-up; but you must work for me.”

"Herein New York?' The old man's tone was eager.

"Somewheredse" smiled Silk. "A long way off. A place where you can live under cover. Thereis plenty
init, Barbier. Wewill profit both of us, and others beside. Y ou will become wedlthy."

"l am safehere

"Only inasmdl way. Where | am taking you, Barbier, the sllver may be had. Therewill be no need for
shipment. It will be prepared at the placeitsef.”

The old man's eyes gleamed. Silk Elverton waxed loquacious as he played upon Barbier's cupidity.

"Weshall loose asilver scourge!” exclamed Silk. "We shall sweep this country like aplague. Silver -
slver that will stand the test - silver that will buy gold -"

"| shall come," declared Cyrus Barbier.
"At once," returned Silk.

The wizened man began to rub his hands as he looked about the place. He shook his head dowly;
immediate departure was something that he could not see possible.

While Silk was watching Barbier, alow, rapid knocking sounded at the door. The old man opened it. A
short, dark-faced Italian entered.

"Thisis Tony Cumo,” introduced Barbier. Y ou have met him before.”

"Oh, the Englishman, eh?" laughed Tony, showing a gold-toothed smile as he extended his hand.

Silk Elverton received the shake.

TONY CUMO turned suddenly to Cyrus Barbier. The Itdian's grin changed to a serious expression.
"Y ou been talking about the nickdl racket?' he questioned.

Barbier nodded.

"It's getting pretty hot," said Cumo. "We'reworking it too strong. What do you think of it?"

Thefina sentence of Cumo's question was directed to Silk Elverton. The dick crook was quick to take
advantage of the situation.

"I havejust told Barbier," he remarked, "of ared opportunity. Dimes, quarters, half dollars’ - Tony
Cumo's smile was gleaming as Sk rose up the value scale - "instead of five-cent pieces. | havethedloy.
| have the place. | have the protection.”

"What do you think of it, Tony?" asked Barbier.

"Say" - the Italian'stone was serious - "the sooner, the better. Thisnickd peddling is getting bad. Y ou
know that pushcart man, Pietro? Well, heisn't out on the job this morning. Some one saw him earlier -



but heisn't at hisusud place,
"Maybe something isup - | don't know. But | was coming in hereto tell you to stow away those dies-"

Therewasintelligencein Tony Cumo's speech. Silk Elverton worked upon it. He saw that the Itdian's
influence could swing Cyrus Barbier.

"How long would it take to pack up the equipment?’ he asked of Tony.
"Haf an hour," returned the Itdian.

"Get busy,” ordered Silk serendly. "Y ou and Barbier are with me from now on. Don't ask me about the
lay - you'll seeit soon enough. Clear out all the phony apparatusin this place and move.

"Thismeansalot to me. You two arethe men | need. I'll make it worth your while. I'm leaving it to you,
Tony. Here- look &t this-"

The crook pulled a sheaf of billsfrom his pocket. He extracted five, each of a hundred-dollar
denomination, and gave the haf of athousand to Cyrus Barbier.

"That'll cover traveling expenses,” assured Silk. "Theréell be plenty more when you get to New Avaon,
where I'll meet you. Get going - don't leave anything that would mean aclew.”

"Don't worry," grinned Tony Cumo. "All that well leave will be brass-stamping equipment. Say, boss' -
the Italian was speaking to Barbier - "you go over and see Cleghorn. He was aways dickering to buy out
thisjoint as a brass shop. Just tell him you're going away for your hedlth. He's made you a price for
everything asis. Grab it. Leave meto pack.”

Cyrus Barbier hesitated. Tony Cumo clapped the old man on his stooped shoulders. Nodding, Barbier
started on the errand.

Sk Elverton laughed when he had gone.

"Youreagreat guy, Tony," heremarked. "Y ou bring that old duck with you. Register at the New Avalon
Hotel, and lay low until you hear from me."

"Thisisagood lay, en?'
"Y ou bet. Wait until you get there. Y ou know the kind of game | play for."

The Italian was at work detaching apparatus. His work was swift and methodical. As Cyrus Barbier's
helper, Tony Cumo was more than a mere handy man. Silk Elverton grinned as he saw Tony open a
drawer, pour aquantity of nickesinto abag, and remove arevolver which hethrust into his pocket.

"Solong, Tony," said Silk. "I'm leaving it to you."

The dandified crook went out through the brass shop. He walked past the douching youth who was on
duty, and reached the street. He walked hastily to the elevated station.

FIFTEEN minutes after Silk's departure, Cyrus Barbier returned to the back room of the brass shop,
carrying ahandful of bills. The old man was counting the money when Tony Cumo interrupted him.

"Shove that dough in your pocket,” ordered the Italian. "I'm going up and bring down a couple of your
suitcases. We're scramming.”



"But | should take moretime,”" protested Barbier. "1 must be sureto get al of my belongings-"

"I'll bring enough,” interrupted Tony. ™Y ou've got your money for the shop. Let'sget out in ahurry.
Maybe old man Cleghorn will begin to think there may be a catch to it. Come on - before he comes
around to chew therag."

Tony pointed to afew odd detailsthat he had |eft unfinished. The Itaian went out through thelarge
workroom, and ascended aflight of stairs. He came down with two suitcases. He called to the boy.

"Run out and hall ataxi. Makeit fas."

The boy cameto life. By thetime Tony had finished tying up heavy packagesin the windowless
workroom, the youth had returned. With Cyrus Barbier and the boy helping, Tony engineered the
trangportation of the loads.

"Well stop at my place," he growled to Barbier. "Just long enough for meto grab afew things."
Turning to the boy, Tony spoke in alouder tone.

"I'm taking Mr. Barbier for atrip,” he announced. "He needs a vacation. Doctor saysheisnt well. Old
Cleghornisyour new bosswhile we're gone.”

The taxi whisked away, leaving the youth gaping at the door of the brass shop. The youth went back into
the shop, sat down in achair, and began to yawn. In ten minutes, he was half adeep.

HIS awakening came when he felt some one shaking him by the shoulder. He looked up to observe a
stocky, stern-faced man, probably a customer.

"l want to see Mr. Barbier," the man said.

"He'sout,” returned the boy deepily.

"Yes?' It was Vic Marquette who quizzed the youth. "Where did he go?"
"He'sgone away. For atrip. A fellow named Tony Cumo went with him -"

Vic Marquette turned to the door and gave asignal. Two plain-clothes men entered. The secret-service
operative strode to the rear door. He opened it and entered the workshop.

He saw the door beyond. He went into the little room. He turned on the single light.
In afew moments, Vic understood. He could see the signs that betokened a hasty departure.

He called to the men who had come with him. They entered. Vic began amethodica study of the
equipmen.

It was obvious that articles had been removed. Vic's practiced eye observed the set-up. Camouflaged as
machinery for samping brass, this equipment could well have served the purpose of punching out
counterfeit coins.

"Well search the place,” announced the secret-service operative. "Meanwhile, get acouple of men out to
locate Tony Cumo.”

While Vic Marquette was gill in possession of the brass shop, a detective arrived to state that Tony
Cumo had disappeared. The boy had told Marquette that Barbier and Cumo had left by taxi. The



check-up proved that the cab had stopped long enough for Tony to enter and leave the house where he
lived.

While detectives followed the usud routine of notifying headquarters regarding the fugitives, Vic
Marquette quizzed the boy who tended the brass shop.

He soon discovered that the young fellow knew nothing about what had been going on here. The brass
shop was smply ablind to cover up the counterfeiting activities, the boy had been kept in his proper
place.

The cross-examination, however, brought forth one fact. Tony Cumo had told the boy that Cleghorn was
to be his new boss. Marquette learned the location of Cleghorn's brass shop, and headed there. The
proprietor was absent, but Marquette saw enough of the place to decide that it must be alegitimate
business.

Back at Barbier's, Marquette found that the detectives were working on the inference that Barbier and
Cumo had ducked to some hide-out in Manhattan.

There was sufficient charge againgt them to warrant their prompt arrest if the police should discover them.
Marquette remained aone at the brass shop. At times, he strolled down to Cleghorn'sto learn if the
proprietor of that place had returned.

IT was late afternoon when Cleghorn arrived. The brass man was a quiet-faced old fellow who showed
sgns of worry when Vic Marquette began to question him. It did not take the secret-service operative
long to learn that Cleghorn had merely executed a business transaction with Cyrus Barbier.

"He cameto seemejust as| wasgoing out,” Cleghorn explained. "I had offered him money for his brass
business. He had refused my price. He told me that he wanted to go away, that he would take the offer
after dl. Sol pad him, in cash.”

"Did hetdl you anything els?'

"Yes. | couldn't understand why he intended to leave so suddenly. | began to withdraw my offer, fearing
that something was wrong. Then he pleaded with me. Barbier said that he must visit his daughter - | knew
he had one - because shewasill. | asked him where he was going.”

"Wheat did he say?"

"He mentioned aplace called New Avalon. He said that his daughter lived in atown near there. He
convinced methat the business deal was afair one. | didn't even go down to the shop with him. | went
uptown instead, to look over the merchandise of an importer who had failed.”

"All right," decided Vic Marquette. "1 guessthat'sal you can tell me. If Barbier comes back, or if you
hear from him, notify detective headquarters. Understand?’

Cleghorn nodded.

Marquette walked away, agrim expression on his stolid face. He doubted that Cyrus Barbier or Tony
Cumo would return. If they did, the police could step in to get them. Vic Marquette was convinced that
CyrusBarbier had let Cleghorn know hisactua destination, in anxiety to complete the sde of the brass
stock.

A rarebird had flown - with him, another - Tony Cumo. But Vic Marquette was not disgruntled. The
secret-service man was sure that he had learned the fina stopping place.



Vic Marquette was going to New Avalon!

Silk Elverton had gone to New Avaon. So had Tony Cumo and Cyrus Barbier. Foulkrod Kendall was
there.

And The Shadow knew!

CHAPTER IX. AT NEW AVALON

A YOUNG man dighted from alimited train that had stopped in the New Avalon station. He tendered
two vaises and a briefcase to awaiting red-cap, and followed the porter through the spacious terminal.

The man who had arrived in New Avaon waked with abrisk stride, and was keenly observant as he
passed through the station. When he reached the cab stand, he glanced along the lighted Streetsto gaina
first perspective view of thecity.

"New Avaon Hotd," he ordered, as he stepped into the cab and lounged back on the sest.

Riding through the main streets of New Avaon, the stranger continued to eye the Sghts. He noted the
name of Kendall above alarge store; the same name appeared in lights over atheater marquee.

The New Avaon Hotel was amodern structure with agood-sized lobby. The young man entered and
approached the desk. He wrote the name of Harry Vincent upon the register. The clerk called the bell
boy to take the guest to aroom.

Updtairsinthe hotel, Harry Vincent stared from the window. His eyes again rested upon the eectric Sgn
which borethetitle, "Kendall Thester."

The name Kendall was of redl importance to Harry Vincent. This young man had cometo New Avaon
for the definite purpose of finding al that he could learn about Foulkrod Kendall. As an agent of The
Shadow, Harry Vincent possessed marked ability in such investigation work.

Already, Harry Vincent had encountered surprises. He had expected to find New Avaon athriving city.
The place had exceeded hisimpressions; it bore the semblance of ametropolis. Harry had known that he
would find the name of Kenddl in prominence; he was amazed at its domination of the entire city.

The Kendal Silverware Corporation, recognized asthe chief industry in New Avaon, had evidently
gained such importance that al other enterprises were dependent upon it. At onetime, Harry decided,
the silverware manufactory must have been dl that the town possessed.

Off above some lower buildings, Harry caught the flash of another eectric sgn which blazoned forth the
name:

HOTEL KENDALL

Harry Vincent smiled. Kendall and New Avalon were practicaly synonymous. It was amost strange that
the city itself did not bear the name of its most prominent resident. Locating Foulkrod Kenda | would not
be difficult here; the one problem wasto gain close contact with the millionaire.

DESCENDING to the lobby, Harry approached the desk. The clerk on duty appeared to beintelligent.
Inatown likethis, the smplest way to gain alineon loca affairswasto tak with aman in his postion.

"| likeyour city," remarked Harry. "1t'smy first vidt here; I'm rather surprised to find it such aflourishing
place



"New Avaonismoving right ong," wasthereply.

"Kenddl," mused Harry. "I've seen the name ever since I've been in town. Isthat the slverware
manufacturer?'

"Thesame," stated the clerk in adry voice.
"It'sawonder thetown isn't named Kenddl," laughed Harry.

"Believemeor not," returned the clerk soberly, "they wanted to change the name of New Avaon to
Kendall. That was oneideathat didn't get by."

"Kenddl must be quite afactor in the town.”

"Hewas. He dlill is, for that matter. One man can't have everything, you know, even though he wantsit.
Kenddl has hisfinger in plenty of enterprisesaround here.”

"Does he own the theater? The one | saw down the street?"

"He controlsit - like alot of other affairs. But there are other stockholdersin the Kendall Thester
Corporation. It'sachain - Six or seven theatersin New Avaon, and othersin the larger towns near here.
Guessthey've got nearly twenty indl.”

"And Kendall runs the works?"

"He'sthe generd controller, or grand mucky-muck, or whatever you want to cal it. The fellow in actua
chargeis Clayton Landow, son of Hiram Landow, the new governor. He's engaged to Kendal's niece.
Soitwill dl bein thefamily eventudly.”

Harry Vincent smiled as he strolled away from the desk. Evidently Foulkrod Kendall wastoo
domineering to be popular in New Avaon. Harry had seen caseslike this before; but never on such a
large scde. Foulkrod Kendall had evidently used his power to gain some influence in every commercid
enterprise of any consequence that existed in New Avaon.

The Hotel Kendall, rival to the New Avaon Hotel, was probably of Kendal's making; that might account
for the sourness of the clerk to whom Harry had spoken. Whatever the case might be, it wasto Harry's
liking. As he gtrolled aong the street outside the hotel, the young man realized that histask of reaching
Foulkrod Kendall had been simplified by what he had learned.

Thetheater interested Harry Vincent. He stood across the street, and studied the lighted lobby. Then,
going back to the hotel, he reentered the lobby with the intention of going to hisroom.

As he glanced toward the clerk's desk, Harry noted that the man was talking to astocky strange.
Something familiar about the heavy-set man caused Harry to pause close by. He could hear the reply that
the clerk was making to aquestion.

"Sorry, Sr, but Mr. Barbier left no address," said the clerk. "He checked out of here thismorning.”
"What about Cumo?" quizzed the stocky man.

"A gentleman named Anthony Cummings was here with Mr. Barbier," declared the clerk. "Perhapsheis
the person whom you mean. He left dso. No address given.”

The stocky man turned away from the desk. Harry Vincent caught a glimpse of aswarthy face. Ashe
saw that countenance, Harry turned away before the other man observed him.



Vic Marquette!

WELL did Harry know the secret-service operative! Their paths had crossed before, when Harry, inthe
sarvice of The Shadow, had encountered Vic in the service of the government.

Vic Marquette would have recognized Harry Vincent had he seen him. The Shadow's agent and the
secret-service man were friends, but Harry did not care to meet Marquette at the present moment.

There was nothing to indicate that they were here on the same purpose. But Vic, had he observed Harry
Vincent, would have suspected so. The Shadow, when he worked, preferred to move done. Harry
Vincent knew that it would be wise to keep out of sight of Vic Marquette.

Returning to hisroom, Harry considered the conversation that he had overheard. Vic Marquette was
looking for two persons. one named Barbier; the other, Cumo. Thiswas afact that Harry would include
in hisreport to The Shadow.

For the present, however, Harry Vincent had another mission. That was the gaining of contact with
Foulkrod Kendall. Seeting himself at awriting desk, Harry opened his briefcase and took out alimp
leather binder. Thiswasfilled with papers held in small packets by large dips.

Each batch was an information sheet accompanied by credentias. With the aid of these, Harry Vincent
could appear in any one of several capacities. As ared-estate promoter, amanufacturer's agent, a
specidty sdlesman - it was purely a matter of choice and convenience.

Harry laid aside the bulkiest packet of all. It was one that dedt with tableware manufacture. Harry had
brought it dlong asasure bet in case dl othersfailed. He decided that he would not need it now. There
was another package of papers that would serve more effectively.

This packet referred to a business enterprise known as the United Theater Chain. It listed the officers of
the company, the theaters which they owned, the methods which they employed, and their principa
offices. With the packet was an envel ope which contained business cards bearing Harry Vincent's name.

Upon ahandy sheet of paper, Harry Vincent wrote the name of Clayton Landow. He clipped thisto the
packet. He put away dl the other stacks of papers, scowing themin avaise. Then, in methodica fashion,
Harry set to work studying the datathat lay before him. 1t would take sometimeto digest al of it.

IT waslate in the evening when Harry Vincent had completed his salf-appointed task. He put the
theatrical papersin the briefcase, and wrote a brief note in blue ink-coded words which related to his
night'swork, including the discovery that Vic Marquette wasin New Avalon, and what the secret-service
mean had said.

Harry sedled this message in an envelope. With another pen - one that contained darker ink - he wrote
the address of Rutledge Mann, in the Badger Building, New Y ork City. Harry stamped the envel ope,
and went from hisroom to post it in the hotel mail chute.

When he returned, Harry Vincent decided to retire. He took alast ook from the window, toward the
gpot where the Kendall Theater sgn glimmered. That Sgn wasthe lure which would guide him to
to-morrow's quest.

The hand of The Shadow had aready appeared in New Avaon. Through Harry Vincent, his agent, the
master of deduction wasfollowing the clew that he had gained after foiling Duffy Bagland and ahorde of
New Y ork mobsters.

Singularly, thetrail which The Shadow sought had aready crossed that of Vic Marquette. To-night,



Harry Vincent had done well. To-morrow, he would accomplish more. This capable agent wastrained in
The Shadow's work.

Should Harry Vincent discover further evidence of matters amiss, there would be one definite result. The
Shadow, himsdlf, would visit the city of New Avalon.

That was The Shadow'sway. Engaged in fighting present crimes, he sent his agents abroad to discover
the menace of gpproaching evil.

Harry Vincent was meditative as he turned out the light of the hotel room. His quick plan of action, his
discovery of Vic Marquette - both were factors that convinced him of adventure which lay ahead.

Already, Harry could sense impending complications that would be sufficient to bring The Shadow herel
CHAPTER X. HARRY FINDSHISMAN
"Good afternoon, Mr. Vincent."

Harry surveyed the speaker, who gave him the friendly handclasp. Clayton Landow, generd manager of
the Kendall Theater Corporation, was aman of about thirty years of age, with frank and friendly eyes.
Hewore aserious, busnesdike expression, that wasin kegping with the important position which he
held.

"Sorry," remarked Landow, as he looked across his desk. "I understand that you called this morning, and
have been dropping in to see me since then.”

"Yes" returned Harry. "They told mein the outside office that you were out of town."

"I have quite afew theatersto take care of," said Landow, with asmile. "I spend two or three daysa
week touring the circuit, so to speak. When did you arrive in town, Mr. Vincent?'

"Ladt night.”
"Y ou intend to remain in town for awhile?'
"Until | can complete business arrangements with you."

Landow smiled more broadly. He fingered the card which lay upon his desk - the one which Harry had
sentinto gainthisinterview.

"Y ou represent the United Theater Chain," said Landow. "A large concern, and agood one. | do not,
however, see the connection between your organization and ours.”

"That iseadly explained,” answered Harry. "The United isincreasing itsterritory. We plan to takein this
digrict. Usudly, we dedl with individua theaters. Our plan is one of amalgamation.”

"So | have heard,” said Landow. "Y ou absorb single theaters as unitsin your system. Here, however, you
are conddering an organi zation which dready condtitutes achain. There are sixteen unitsin the Kendall
Thester group.”

"All the better," stated Harry, "Our proposition will hold good on alarger scae. Through association with
United, the Kendal Theaterswill strengthen their position in thisterritory -*

"Not one bit," interposed Landow, with adow shake of hishead. "The Kendall Theater Corporation is
established. | know what you have to offer, Mr. Vincent. | am sorry to end your hopes. We do not



intend amalgamation. On the contrary, we have planned expansion of our own individua enterprise.”

The bluntness of young Landow's statement did not faze Harry Vincent. Playing the part of askillful
promoter, The Shadow's agent sought to find aloopholein Landow's decisive answer.

"Your opinionisanatura one," declared Harry. "Nevertheless, the Stuation is one which we have
previoudy encountered. Practice has shown that when circuits such as yours have accepted the United
proposition, the results have been even better than when individud theaters have joined with us.
Naturally, | fed that your board of directors should have an opportunity to consider this proposal -"

"Looking for ahigher court of apped, eh?' questioned Landow. "I don't blame you, Mr. Vincent. The
genera manager of an organization is not thefind authority, and | do not pretend to hold full power. Our
board of directorsis, however, entirely in accord with one man.”

"Foulkrod Kendd|?'
"Y es. Heisthe president of the corporation.”
"Mr. Kendall appearsto have great influencein New Avaon,” observed Harry.

"He has" returned Landow. "That, in asense, isthe reason for my frank decision. The name of Kendal is
of much moreimportance in thisdigtrict than that of the United Theater Chain. Our identity isastimulus
to business, Mr. Vincent."

"Nevertheless-"

"Y ou would like to hear what Mr. Kendall hasto say. That iseasily arranged. It is hardly necessary,
however. Y ou have dready heard hisanswer - for | have givenit.”

LANDOW'S smile became sympathetic as the young man noted Harry'slook of resignation. Landow
seemed to appreciate the Situation as Harry would naturaly view it. Therefore, athough he had stated
definite facts, Landow sought away to ease hisvigtor's doubt.

"I canimagine what you arethinking," said Landow, "Y our visit here has proven ablind one. Not only
have you failed in New Avaon; you are checked throughout this entire territory. It would be unfair to ask
you to go back to New Y ork with no other report to give than this short visit with me. Therefore, | shdl
arrange for you to meet Mr. Kendall."

"l would appreciateit,” said Harry. "May add arequest? If | could talk to Foulkrod Kendall at atime
when heisnot busy with other matters-"

"That can be arranged. An evening appointment would be best. How long do you intend to be in town?"
"No longer than is necessary, now that my purpose here seems usdless.”

Clayton Landow was thoughtful. He understood Harry Vincent's position, and he was sorry that he had
been forced to give such a brusque turndown to the United representative. Landow glanced at aclock. It
indicated ten minutes of five. He picked up atelephone, and caled anumber.

"Let me speak to Miss Kenddl," he requested. Then, after apause: "Hello, Miriam. Thisis Clayton...
Yes... At saven sharp. That iswhy | am cdlling. | have afriend whom | would liketo bring to dinner... A
man from New York. A Mr. Vincent - theatricd representative... Y es, heisanxiousto meet your uncle...
Excdlent. | shdl bring him with me."



Landow hung up the receiver and turned to Harry.

"Y ou are going out to dinner with me," the manager announced. "A party a Foulkrod Kendal's home.
Y ou will meet Mr. Kendal there, and you will have occasion to remember your visit to New Avalon.”

"| appreciatethis,” declared Harry. "It isvery kind of you to offer such an opportunity -"

"That'sdl right," said Landow. "Don't worry about evening clothes- it'sjust an informad affair. I'll stop at
your hotel at six thirty. You are at the New Avadon?

"YSII

HARRY VINCENT found it hard to repress his el ation as he walked back to his hotel. Here was the
opportunity he had wanted. A mere businesstrip to Foulkrod Kendal's office would hardly have
aufficed. A socid meeting at the millionaire's home offered red possibilities.

Time passed rapidly until half past Sx. Harry Vincent wasin the lobby, carefully watching out for a
chance entry of Vic Marquette, when he saw Clayton Landow enter the revolving door of the hotdl.

Harry joined his new friend, and they drovein the thestrical manager's coupe until they had passed the
outskirts of the city. The car turned right from a broad road, Landow making a comment as he swung the
whed to maketheturn.

"Straight ahead,” he said, "leadsto the new slverware factory. A wonderful enterprise, that business.
Many of the employeeslivein the neighborhood of the plant. Thisroad takes usto Kendall's mansion.”

Another turn brought the coupe between apair of huge stone pillars. Harry looked adong atree-lined
driveway; then the car cameto astop in front of amagnificent residence constructed in vast Colonia
fashion.

Clayton Landow conducted his guest into the building. A servant ushered them into a halway; theninto a
large living room, where Harry wasintroduced to agroup of people. The Shadow's agent found himself
shaking hands with Foulkrod Kendall.

"Glad to meet you," said the bluff-faced millionaire. " So youre from New Y ork, eh? Quite away from
thereto New Avalon. | just came back from New Y ork myself.”

"Y ou could have received your answer there, Vincent," observed Landow, with asmile.

"| was a adlverware manufacturers convention,” explained Kendal. "That's my chief business. These
thestersareasdeline.”

"Rather an dtractive one," observed Harry.
"Doctor Guyon thinks s0," laughed Kendall. "Don't you, Conrad?"

The question was addressed to atall, stoop-shouldered man who was standing close by. It brought a
dow smileto the doctor'slips.

Harry had been introduced to Conrad Guyon, but thiswas hisfirst inkling that the wise, sophisticated
gentleman was interested in Kenda | Theaters.

"The theatrica business has proven profitable," declared Guyon, in adow, decided tone. "Beyond my
expectations, | must state. This must be perplexing to you, Mr. Vincent - to find aslverware
manufacturer and aphysician asthe ruling forcesin athestrical enterprise, with agovernor's son asthe



generd manager.”
"Itisunusud,” admitted Harry.

"Doctor Guyon isawiseinvestor," asserted Kendall. "He holds stock in various enterprisesin which | am
asociated. He il perastsin being a physician, but he has made his fortune through commercia
propositions.”

HARRY noted that he and these three men now formed a group apart from al the rest. Thiswas
evidently a planned procedure, for Clayton Landow promptly brought up the subject which he had
discussed with Harry that afternoon.

"Regarding the United Theater Chain," began the governor's son. "I told Mr. Vincent that he might
mention it -"

"Landow cdled meat my office" interrupted Kendal, turning to Harry. "Hetold me why you werein
town. The answer which he gave you wasfind. | have absolute authority to decide; nevertheless, |
discussed the subject with Doctor Guyon, who is aslarge a shareholder in Kendall Theaters as mysdif.
Hisopinionisthe sameasmine.”

Doctor Guyon was nodding wisely as Kendall spoke.

"I do not doubt,” continued Kendall, "that your proposition hasits merits. Nevertheless, our decison
stands. We are making the profits that we expect. That closes usto dl outside suggestions.”

Therewasadight chalengein Kenddl'stone. Harry Vincent caught it, and nodded hishead in
acknowledgment. He knew that he was welcome here as aguest; as a proponent of arejected business
dedl, he might lose Kendall's favor. He could see signs of apprehension displayed by Clayton Landow.

Harry acted wisdly.

"I smply needed your own answer, Mr. Kendal," he said. "I gppreciate your frankness. It enables meto
go back to New Y ork and report that | have done my utmost. Let me wish you the greatest of successin
your thesatrical enterprises, and let me add that should you ever care to change your decision, the United
Theater Chain will be glad to hear fromyou."

Clayton Landow seemed pleased by Harry'stactful statement. Doctor Guyon till nodded his approva.
Foulkrod Kenddl smiled. Themillionairefelt himsdlf athesatrical magnate. Thisvigt from the
representative of aNew Y ork corporation now added to his pride.

Beddes putting himsdf in Kenddl'sfavor, Harry had gained akeen ingght into the millionaire's character,
and that of two of Kendall's associates. Kendall, himself, was a domineering man. Although he was
commercially successful, Harry suspected that the millionaire was not above petty and unfair practices.

Doctor Conrad Guyon, on the contrary, impressed Harry as aman of science, who had wisdly invested
his earnings with going enterprises. From the business standpoint, Guyon was no more than Kendall's
echo, blindly following themillionaire's lead.

Clayton Landow, alikable young chap, was Kendall's prospective nephew by marriage. As son of the
governor of this State, Landow probably gave distinction to the theetrica venture. Despite histitle of
general manager, Landow was actualy no more than adetail man who took al important orders direct
from Kendadll.

The guestswent in to dinner. During the sumptuous repast, Harry made the acquaintance of ayoung lady



on hisleft. Helearned new facts; that Doctor Guyon, recognized highly as a psychiatrist, was newly
gppointed examining physician in the State penitentiary, located in New Avaon; and that the marriage of
Clayton Landow and Miriam Kendall, Foulkrod's niece, was scheduled to take place within three
months.

IT was after dinner, however, when the guests were chatting in the living room, that the principal event
occurred so far as Harry Vincent was concerned. Within the space of afew minutes, The Shadow's
agent gained hisfina accomplishment in the city of New Avaon.

A new guest was announced. Harry arose as the man entered the living room, and faced atall,
immaculately garbed young man whaose shrewd but handsome countenance was adorned with a neetly
pointed mustache. It was not until he was shaking hands that Harry heard the arrival's name. Foulkrod
Kendal announced it as he made the introduction.

"Mr. Rondd Elverton,” said the millionaire. "Heis arepresentative from Highby-Tyson, Limited,
England's greatest manufacturers of slverware. He has cometo visit our plant.”

Rondd Elverton!

The namerang in Harry's ears. This was the man whom he had come to seek. Once Elverton had
reached New Avaon, The Shadow wasto be notified.

Elverton passed to others of the group. Harry Vincent noted the man's profile. Harry's suspicions were
aroused. The Shadow's agent smiled to himsalf as he made the mental comment:

"If that chap isfrom Highby-Tyson, I'm actually the representative of the United Theeater Chain!™

The masquerading agent of The Shadow felt sure that he had discovered a crook in smooth disguise.
Elverton, aguest in Foulkrod Kenddl's home. Traced through the millionaire!

To-night, Harry would send atelegram to New Y ork. Itsinnocently worded message would tell Rutledge
Mann that the quest was ended. One of two replieswould come, to tell Harry whether or not to remain
in New Avaon.

Congdering the future, however, Harry felt sure that hisrecal would be dependent entirely upon The
Shadow's present activities. If the master of darkness were free to leave New Y ork, he would come at
once; if not, he would reach New Avaon as soon as possible.

With crime brewing - whatever it might be - the work would belong to The Shadow.

Harry Vincent had found his man!
CHAPTER XI. KENDALL GIVESORDERS

THE following afternoon, Clayton Landow was surprised when aboy entered his office to announce that
Foulkrod Kendal was outsde. It was seldom that the millionaire visited the offices of the Kendall
Thesater Corporation. Usudly, Landow was summoned to Kendall's own office, in the Kendal Building.

Landow, himsdlf, hurried to the door to admit the overlord. Kendall walked pompoudly into the office
and motioned to Landow to close the door. When they were aone, the millionaire, seated beside
Landow's desk, put a prompt question, and hurried to the man opposite him.

"What about thisman Vincent?' he asked. "Ishe ill in town?"



"| believe 0," replied Landow, in surprise. "He called me thismorning. He said that he expected to leave
tonight.”

"Humph," grunted Kenddll. "1t would be better if he had gone aready."

"Why?"

"Because | don't like him." Kenddl'stone was positive. "That's sufficient, isn't it?"
"Vincent seemed an agreeable chap,” commented Landow.

"Socidly, yes" admitted Kendal. "But he may be up to some game.”

"Regarding our theaters?"

"Indirectly. We have frozen out al competition, but there have been attempts on the part of independents
to openrivd theaters”

Clayton Landow nodded soberly.

"Suppose,” continued Kendall, “that this man Vincent plansto organize such independents? It may mean
ariva circuit, operated by the United Theater Chain."

"That would not bein keeping with the United policy," returned Landow. "Y ou need fear nothing on that
score."

Foulkrod Kendd | appeared to be in afault-finding mood. He walked about the office, wearing aworried
look.

"We can't be too sure of our managers,” he declared. "They may be reached, if aplot isonfoot. It means
that we must use tighter methodsin al our operations.”

"Our sysemiswell organized," said Landow mildly.

"| seeroom for improvement,” objected Kendall. "I can point out one thing right from the sart. That is
the collection of the week's receipts. | want to superviseit mysdf, in full.”

"Very wdl, sr."

"Hereisthefault,” declared Kendal. "Thelists are made out on Monday morning. The managers go to
their loca banks, and turn in change for paper currency. Then you collect; but you leave aresidue on

"From five hundred to athousand dollarsin slver, depending upon the size of the house."

"That must be stopped,” asserted Kenddl. "I want collectionsin full. Let them change dl slver into paper
currency, a nine o'clock each Monday."

"Then they will be short of change," objected Landow.
"Not at all," declared Kendall. "I have arranged for that. Look here, Landow."

He led the young man to the window, and pointed to the street below. Landow observed alight armored
truck drawn up in front of the building. Two men in uniform were standing besideit.

"Brought it around to give you alook," said Kendal, with alaugh. "Had it up at the plant; we don't need



it there. That's going out every Monday morning. It will make the circuit before the theaters open. One
thousand dollarsin change for each manager.

"That meansthey can turnin al the cash as a separate transaction. | don't trust those fellows, Landow.
Havethemturnin dl their receipts. Well take care of anew supply of change.”

"It will complicate affairs here," said Landow.

"It will amplify them," returned Kendall. "When you get the full receipts, the truck will cometo take you
up to my officein the plant. Y ou can turn al the cash over to me. It will be checked by my accountants.
Then it will go into bank deposits. Remember, Landow, | am director of the Kendall Thesters. Other
men hold stock; they must be protected.”

CLAYTON LANDOW could not see the need for this new system. In asensg, it lessened his
importance to the theater chain. At the sametime, it was Kenddl'sides, and it relieved Landow of much
respongbility.

Cash receipts - paper money from local and neighborhood banks - every cent taken in by the theaters

during the week, would go through the young man's hands to Kendd|'s office. Each theater, inturn,
would receive, by separate ddlivery, alarge supply of silver to be used during the week.

While Landow was considering the arrangement, Kendall began to talk on another angle of the business.

"Thereisalot of waste effort in connection with these theaters,”" complained the manufacturer. "1 see
possibilitiesfor more efficient efforts. Understand, Clayton” - Kendall's tone became dmogt fatherly - "I
am not trying to criticize you. My purposeisto give you good advice. | am atask maker; that iswhy |
have been successful in business.”

"I understand,” returned Landow. "I fed that | have been doing well with thiswork, but | fed thet thereis
awaysroom for improvement.”

"We must begin at bed rock,” decided Kendall. "I foresee dangerous competition. We must be so
thoroughly organized that if the United Theater Chain triesto compete with us, we canwin. | have given
you agreat dedl of authority, Clayton. | fed that you have done well. | merely want to make sure that we
have the best possible method in every detail "

The millionaire stood by the window, looking out. The sight of the truck, now driving away, evidently
brought his mind back to the matter of collections. He swung to Clayton Landow.

"The new system goesinto effect at once," announced Kendall. "We will keep records a my office, to
check with yours. Let me see the books that you have kept.”

Clayton Landow went to the office safe. He brought out packages of records. He spread them out for
Kenddl'singpection. The millionaire went through alarge book first.

"My own record," explained Landow. "Notice how | have listed the recel pts from each theater.”
"And these?" questioned Kendadll, indicating the smaller books.

"Old books from the individual theaters" said Landow. "I collect them, check them with my own
records, and keep them in accordance with our plan. The older ones are destroyed when they have
passed their period of usefulness. Notice how the totals are certified to agree with my records.”

"How long do you plan to keep thislot of old books?'



"Until anew set of reports have come in from the theaters. | keep three sets of old books, each covering
athree months period -"

"Kegp dl of them from now on. They might prove useful inthe future.”
"The records are transcribed into my own book -"

"I know that. Therefore, they are unnecessary. At the sametime, they afford an insight into the methods
of eachindividua manager. Hold the old books here."

Kendal's brusque manner ended. He began to talk on other subjects. He mentioned that he did not
intend to be at homethat evening until quitelate.

IN his conversation, Foulkrod Kendall displayed changing moods, particularly when he discoursed with
Clayton Landow.

The approaching marriage between young Landow and Kendall's niece, Miriam, was much to the
millionairésliking. Hiram Landow, Clayton'sfather, was a powerful figurein State politics. As governor,
he favored industria development. Foulkrod Kenddll knew that Clayton Landow formed adefinite link
between himsdlf and the chief executive of the State.

The millionaire watched Clayton Landow put the books back into the safe. He glanced at hiswatch, and
noted that it was nearly five o'clock. He remarked that he must return to the factory. He made his
departure, and Clayton Landow, watching from the window, saw the millionaire's limousine drive away.

Clayton Landow intended to call on Miriam Kendall that evening, but not until after eight o'clock. He
decided to dine a the New Avalon Hotel. He went to his downtown apartment, changed his attire, and
reached the hotdl at half past six. In the dining room, he chanced to observe Harry Vincent at an obscure
corner table. Landow joined The Shadow's agent.

In hisstudy of Harry Vincent, Clayton Landow could not agree with Foulkrod Kendall. The governor's
son was convinced that Harry had come here for alegitimate reason; that since his purpose had failed, he
would return to New Y ork without making any other negotiations. On this account, Landow wasrdlieved
when he heard Harry state that he intended to leave on the night train which |eft New Avalon at ten
o'clock.

Dinner over, Landow offered to drive Harry to the station to make reservations. Harry accepted the
offer. They reached the sation at haf past seven; Landow was with Harry when The Shadow's agent
bought histickets. They drove back to the hotdl. They dighted from the car, and Landow extended his
hand to say good-by.

AT that moment adull roar sounded from far above. Landow |looked up to spy the lights of an airplane
that was passing over New Avalon.

"Some one headed for the airport,” remarked Landow.
"Whereisit located?' asked Harry.

"On the south sde of the city," informed Landow. "Taxi serviceis supplied. Air trave is gtill something of
anovdty in this portion of the country, however."

After Clayton Landow had driven away, Harry Vincent went directly into the hotel. He glanced about to
make sure that Vic Marquette was not in the lobby; assured of this, he approached the desk, and told the
clerk that he was checking out.



"I'm taking the ten o'clock for New Y ork," said Harry. "1t will be dl right for meto remainin theroom
until ninethirty?'

"Certainly, Mr. Vincent."

In hisroom, Harry completed packing; then sat down at the writing desk and wrote out a brief report.
Hesedled it in an envelope, and placed this with asecond envelope that he had prepared the night
before. He set both on the desk, then called for the porter to come up for his bags.

It was after nine o'clock when Harry walked out with the porter. The young man locked the door of the
room behind him. He went down to the lobby and paid his bill, but kept the key in his possession. As
though by afterthought, Harry returned upstairs. He opened the door of hisroom.

When Harry had departed, he had |eft one light burning - the lamp on the writing desk. That illumination
had not been disturbed. Nevertheless, a change had taken place. Harry, in leaving, had placed histwo
envelopes directly beneath the lighted lamp.

Those envel opes were gone.

Harry smiled. Histime calculation had been precise. The airplane overhead; Landow's statement
regarding taxi service in from the airport - both explained the reason for the missing envel opes.

Some one had comein from the airport, to visit Harry's room, unlocking it with amaster key. Harry
knew who that personage was. The Shadow!

A telegram from Rutledge Mann had given Harry these ingtructions. Harry'swork in New Avaon was
ended. The Shadow was here, and in possession of all the factsthat Harry Vincent had gleaned.

From now on, budding plotsin New Avaon would be under the surveillance of the master deuth.
Beginning with Harry's reports, The Shadow, unseen and unknown, would take up the work against
developing crime!

CHAPTER XI1. CROOKS CONFER

FOULKROD KENDALL had spoken the truth when he had stated that he was going to hisfactory. The
millionaire was aman who lived on business. He frequently went to the plant in the evening. It was not an
unusua practice.

Hence, Clayton Landow, at dinner with Harry Vincent, had mentioned Kendall's whereabouts when the
millionaire's name had been brought up. Kendd|'s plan for the evening had goneinto Harry'sfind report
to The Shadow.

Before The Shadow had received that report, however, Foulkrod Kendall was dready stationed in his
factory office, awaiting the arriva of aspecia vigtor. A rap at the side door of Kendal's sumptuous
office told the millionaire that the expected man had arrived.

Kendall opened the door. Silk Elverton entered. The smooth crook smiled as he approached the
millionaire

"That Sde door isagreat idea," he remarked. "I didn't have any troublefinding it."

"I left it open for you," returned Kenddl. "It ismy own private mode of entry. It will serveyou aswdll.
Hereisaduplicate key to the door for future use.”



"How'sthe work coming along?'
"Come. | shal show you."

Kendall led the way through an empty outer office, then down adeserted side corridor. The factory had
variousinsand outs; Silk realized quickly that Kendal could follow a course through here without
encountering watchmen or workers.

The dull rumble of machinery wasin evidence. Kendal explained that the factory was engaged in night
work.

Silk smiled. Whether thiswas legitimate business or subterfuge did not matter. Some activity in the plant
would be useful at nights. That was the time when the hidden workers were employed.

Kendall stopped at an obscure door. He unlocked it with the same key that fitted the specia entranceto
his office. He gave alow explanation to Silk Elverton.

"Thisisan experimentd room," said the millionaire. "Only mysdf and those workerswhom | delegate are
allowed to enter. It haslong been accepted as an indtitution in this plant. Moreover, it hasitsown
storeroom, which iswdll supplied with the dloy, and which will be replenished.”

Kendal rapped quietly at an inner door. It opened. Silk accompanied the millionaireinto a compact
workshop. Theroom had no windows; it waswell illuminated. Its occupants were three men who waved
aprompt greeting to Silk Elverton.

CYRUSBARBIER, Tony Cumo, Tim Mecke - these formed the trio. Barbier, in overalls and goggles,
was standing by a heavy machine, set up for use. Cumo was aso attired in working clothes, Mecke wore
achauffeur'suniform.

"What do you think of it?" questioned Kendall.
"Great," responded Silk. ™Y ou've handled my men with good effect. Let's see the whedlsrun.”

Cyrus Barbier grinned at the suggestion. He mumbled toothless words, and Tony Cumo went to his post.
Tim Meckejoined Kendal and Elverton. At acommand from Barbier, Tony drew alever. Machinery
began to thrum and grind.

Silk Elverton watched in éation as the heavy arm of the slamping machine pounded out itswork. Shining
metal disks dropped in rapid succession, clattering asthey fell into the receptacle below. Barbier was
controlling the machine; Tony Cumo wasfeeding it.

"I had the equipment,” explained Kenddl. "Disk cutters, stamping machines, and al. They supplied the
dies. Themetd - well, that's the real secret.”

The millionaire dipped his hand among the falling disks, and scooped out a handful. He poured shining
slver haf dollarsinto Silk's eager hinds. The smooth crook rang them; he weighed them. He tossed them
back into the receptable and thumped Kendall on the back.

"Wonderful!" he exclamed in enthusiasm. "L ook at them fal! Say - those will stand the test!"
"Comeinto the storeroom,” suggested Kendall.

Silk followed the manufacturer. They reached alarge, solid-walled room, and there Silk observed huge
stacks of slver strips. He examined one of the ribbonlike articles, and noted its thickness.



"For half dollars," stated Kendall. "These others are rolled in quarter and dime thicknesses. We do dl
that kind of work herein the plant. Nobody iswise."

They went back into the room where the stamping machine was pounding out its flow of coinage.
Kendall showed Silk binsin which sample coinswere in evidence. He picked up ahandful of dimes, and
pointed to one feature.

"Old dates," remarked the millionaire. "Not too shiny, either. Y ou found me a prize, Elverton, when you
sent this man Barbier here. From now on, the manufacture of silverware will be ajoke. Hereisthe

Silk ginned. The statement was doubly correct. Then the smooth crook pointed to the coins, and put a
pointed question.
"You've arranged to unload it?' he asked. ™Y ou know my idea- to travel around and pass the queer -"

"Later," interposed Kendall. "Were going back into the office, Elverton. I'll tell you everything there.”

The plotters departed. They |eft Barbier and Cumo at the machine. Tim Mecke was stacking coinsat a
bench. The throb and pounding of machinery was no longer audible after Kendall and Silk had passed
the outer soundproof door.

IN hisoffice, Kenddl motioned Silk to achair. In aquiet tone, the millionaire began to outline the plans
asthey now stood. Hisfirgt reference was to the disposition of the men.

"It will bewise" said Kendall, "for you to make only occasiond visitsto my home. Infact, it would be
best for meto say that you have left New Avalon, but are expecting to return after ashort trip about the
country.”

Silk Elverton nodded.

"Barbier and Cumo areworking at night," Kendall went on. "They are only two of many employeesin my
factory. They have aremote house on the outskirts of the little settlement located here.

"Tim Meckeisliving there aso. Hewill provevauable. | have made him one of the men working on the
armored car thet | useto carry pay rolls. Hisonly duties, however, will bein connection with distribution

of dlver money."
"Ah!" exclamed Silk. "Y ou have the plan al worked out?'

"Yes" said Kenddl. "But before | cometo that, let metell you about our potentia output. | was ready to
flood the market with Kendalware of low silver content - the alloy which will stand up as Sterling. | have
invested thousands of dollarsin that materid. It will be used exclusively for coinage.”

"Wise," remarked Silk. "Y ou don't want any comeback on account of the tableware.”

"l shal produce Sterling slverware," said Kendall. "1t will be priced low enough to uphold the clam that |
made to other manufacturers. | can afford to lose some money on tableware, if necessary. The machineis
stamping out coins by the bushd.

"Naturally, the output is greater in total value when half dollars are coined. Quarters are effective, so.
We are concentrating on them to gain areserve supply; then we can punch out dimes when we are
somewhat ahead of the game."



"Theoutlet,” suggested Silk. "What about it?"

"Perfect,” said Kendall. "Y ou will be surprised, Elverton, when | tell you confidentialy thet thisaloy runs
only ten centsto the dollar. Such low cost is possible, due to the present decline of the sllver market,
which has enabled me to purchase an oversupply.

"l intend to send out one thousand dollarsin silver to each of the Kendall Theaters, every Monday
morning. The larger houses can be given additional funds. Therefore, | estimate an outlet of twenty
thousand dollars. Costing us two thousand, the net profit is eighteen thousand dollars aweek."

Silk Elverton whigtled.
"Can the machine keep up with it?" he questioned.

"l intend to ingtall a second machine,” stated Kendall. " Furthermore, | have other forms of outlet. The
company stores, various enterprises with which | am associated; these can use silver money. | shdl be
consarvative with them, however. The thesters offer the sure outlet. Through them wewill loosea
scourge of slver that will soread throughout the country!™

"Wecan net amillion ayear,” exclamed Silk.

"Far more than that,” asserted Kendall, "when | have developed other outlets. The present plan will do
for atime, however. | have acted wisdly, Elverton. All money from the thestersisto be brought in herein
paper. Monday mornings, the theaters will be supplied with silver from my armored truck.

"Presumably, | shdl be attending to extensive bank deposits, and receiving silver coins by specid order.
Actudly, the paper money will be deposited in different banks - much of it in other cities. Tim Mecke will
superintend the moving of boxesfilled with slver coinsinto my counting rooms here a the plant. Girlswill
bundle the money into round packages for shipment to the theaters.

"It isvery smple. An endless chain which appears quite natural. No one but oursaveswill know that the
coins themselves come from within the plant. There will be one break in the chain; that break will never
be suspected.”

"It sounds perfect,” declared Silk. "It's so big, though, that it takes my breath away. Thisisthe greatest
racket | ever heard of. 1t's so good that I'm afraid something can queer it."

"A wisethought," observed Kendall.
"Some of your stockholders,” suggested Silk. "Like this Doctor Guyon | met at your house last night -"

"Do not fear upon that score,” smiled Kendall. " There are many stockholdersin my enterprises; but they
arewel| scattered. Conrad Guyon is an exception. He has various holdings, but he dso has absolute
confidencein my business ahility. | can take care of Guyon. Do not worry."

Silk laughed.

"Neverthdess," resumed Kendall, "there is a danger - one that you have not observed. It involves another
man whom you met lagt night.”

"Which one?'
"Clayton Landow. The governor's son."

"How does hefigure?'



"Asgenerad manager of the theatrical enterprise. Heisaready puzzled because of my new arrangements
in handling thefunds."

"Heisgoing to marry your niece."

"Exactly. That iswhy he holds his present job. Nevertheless, young Landow istoo honest and too
observant. | cannot remove him, and his present position will enable him to cause ustrouble.”

"What can you do about it?"

Foulkrod Kendall continued to wear his knowing smile. He tapped the desk thoughtfully as he eyed Silk
Elverton. Then, with amotion from his pocket he tossed akey acrossto Silk.

"What'sthis?' questioned the crook.

"| assume, Elverton,” said Kendall, "that you are aman of many capabilities. Did you ever experiment in
the craft of forgery?"

Silk grinned and nodded.

"Y our task, then,” resumed Kendall, "will be an easy one. Here" - the millionaire produced adip of paper
- "isthe combination of the safe in young Landow's offices. In that safe are books - Landow's own
records, aso old books given him by the theater managers.

"Work on the old books. Raise the amount of any entries that seem lower than usual. Leave thetotalsas
they are; but fix them so they appear to be amountsinscribed over erasures. Y ou get my point?”

"l getit,” grinned Silk. "WEéIl have the goods on Landow. It will ook as though he faked the total's before
entering them in hisbook."

"Exactly," returned Kenddl. "But when the books are checked, there will be severd thousand dollars
missing. The theft of that cash can be pinned on Landow."

"Which will kegp him quiet."
Foulkrod Kendall arose.

"l am going home," he said. "Clayton Landow will be at my house. Y ou go to his office. Get to work.
When heleaves, | shdl cdl you there. He frequently visitsthe office late a night. My cdl will give you
time to make a get-away."

THE plotters|eft by the sde door. Foulkrod Kendall went oneway; Silk Elverton another. It was
precisaly ten o'clock when the millionaire reached his mansion to find his niece and Clayton Landow
taking in theliving room.

Kenddl chatted for awhile, then went into an adjoining room, where he had a desk. Carefully leaving the
door gar, Kendall could hear Landow's voicetaking to the girl.

There was awindow in this ground-floor room. The shade was not drawn; the pane, facing the dark
lawn, was nothing more than a black rectangle. Sowly, the window sash began to move upward until a
smdll crack was visible at the bottom. Through that space, keen eyes were peering, hidden ears were
ligening.

The Shadow had arrived!



Eleven o'clock struck. Kendall heard something from the other room. He arose and opened the door. He
spoke to Clayton Landow.

"You're not leaving, are you, Clayton?" he questioned.

"Very soon," returned the governor's son. "'l wasjust telling Miriam that | must siop down &t the office
to-night.”

"Comein and see me afew minutes before you go,” suggested Kendall.

Thistime, the millionaire actudly closed the door behind him. He seized the telephone and cdled a
number. He heard Silk Elverton's cautious voice acrosstheline,

"How goesit?' questioned Kenddl. "Ah! Excdlent... Will fifteen minutes do? Good... Heis coming to the
office... I can keep him here for aquarter of an hour... Good... I'm glad you can finish it in thisone
trip..."

Kendall smiled as he hung up the receiver. He arose to go back to the living room to make sure that
Landow was remaining. The millionaire noticed a draft; before he could turn to see where it came from,
the blackened window sash did noisdlesdy into place. The Shadow was gone.

FIFTEEN minutes |ater, a phantom shape gppeared upon the street in front of the building where Clayton
Landow's office waslocated. Thefigure of The Shadow came momentarily into view. It turned toward
the blackened door of the building, then merged with darkness.

A man was sneaking out from the building. He passed by the spot where The Shadow was standing.
Satisfied that no onewasin view, the man waked into a patch of light.

His shrewd, handsome face wasfully visible. The Shadow knew hisidentity. The prowler was Silk
Elverton. There could be no doubt of that fact.

Elverton strolled dong to a spot where a cab was standing. He spoke to the driver. Listening from
darkness, The Shadow heard hiswords.

"| want to go to atown near here," announced Silk. "A place called Hempstead - I'm stopping at the
Pdace Hotel there. Y ou know the place?’

"Sure" said thedriver.

The cab rolled away. The Shadow remained in darkness. A few minutes later, a coupe pulled up. A man
aighted and entered the building from which Silk had come. The new arriva was Clayton Landow.

Again, The Shadow stood upon the silent, deserted Street. A soft laugh rippled from hishidden lips. Its
mocking tones betokened understanding.

Clayton Landow was being made the victim of some plot. Sk Elverton, located in another town, was
working with Foulkrod Kendall in New Avaon. Clearly, with Harry Vincent'sreport in mind, The
Shadow pieced together important detalls.

Thiscould be but asideissuein agreater scheme. The contemplated crime that had brought Kendall and
Elverton together was probably some gigantic swindle that was now reaching important stages of
development. The Shadow could divine the truth; he could see that Clayton Landow wasto be made a
cat's-paw.



The chilling tones of The Shadow's laugh died in the night air. When Clayton Landow returned to his
coupe ashort while later, the street was actualy deserted.

M otters had worked to-night. The Shadow, athough not in time to spy upon their secret conference, had
gained an inkling of the aftermath.

The Shadow knew; and The Shadow had departed.
CHAPTER XI1I. MARQUETTE SEEKSAID

DAY Shad passed sincethe arrival of The Shadow in New Avaon. The machinery which Foulkrod
Kendd| had started was rolling on of its own momentum. Since histelephone cal to Sk Elvertonin
Clayton Landow's office, the millionaire had been playing acagy game.

Foulkrod Kendall did not know of The Shadow's presence. The millionaire had no ideawhatever that
Vic Marquette, of the secret service, wasin New Avaon. It was smply amatter of policy and natural
caution that had caused the millionaire to go back and forth from his office without evidencing asingle
trace of crooked practice.

Thus, unwittingly, Kendall had checked both The Shadow and Marquette. The Shadow, suspecting
Kendall to be crooked, had become a presence at the millionaire's mansion. His sinister form, unseen,
had been thereto listen in on Kendall's telephone calls and conversations.

Besidesthis, The Shadow had appeared secretly in the town of Hempstead, to observe the actions of
Sk Elverton. The smooth crook, laying low, had not even communicated with Foulkrod Kendall.

Vic Marquette's trouble was histota inability to discover any trace of Cyrus Barbier and Tony Cumo.
The secret-service operative had reached the point where he was ready to believe that the two had kept
onward in their journey.

The Shadow, with al his deductive skill, was finding the Situation asurprisng one. He was out to find the
link between Kendal and Elverton; that link was missing.

Vic Marquette, on the other hand, had no suspicion whatever that Foulkrod Kendall could be engaged in
crime.

Thus, while two observerswaited, Kendall's brilliant counterfeiting scheme was under way. Tim Mecke,
working in the factory, and riding on the armored car, hel ped in the engineering of the first shipment of
illegitimate coin.

EVENING had descended upon New Avaon. Vic Marquette, having relieved hismind temporarily by
taking in ashow at the Kendall Theater, was strolling toward the New Avalon Hotel, cardlesdly flipping a
half dollar that he had received in change at the box office.

The coin clanged as Vic'sfinger nall struck it. It fell, with apparent weight, upon Vicspam. To Vic
Marquette, a man who could quickly spot queer money, this coin was genuine. Little did heredize that it
had been stamped out |ess than three days ago, within the limits of New Avaon!

Though usually observant, Vic Marquette did not suspect that keen eyes were watching him ashe
crossed the street to the hotel. The secret-service operative walked through the lobby and took the
elevator to hisroom. Here, again, some minutes later, the fact that he was under observation escaped
Vic'snotice. The door to an adjoining room, located in an obscure corner, was dightly gar. Watching
eyes and ligening ears were behind that barrier.



The Shadow, other investigations completed for the night, had taken up the task of watching Vic
Marquette. The master of darkness had undertaken this unique course for a definite purpose.

Crimewas brewing in New Avaon. That The Shadow knew. Vic Marquette wasin New Avaon. Why?
The Shadow intended to learn.

Therewere many phases of crime which would attract Vic Marquette'sinterest; any of them, to be
attractive enough for so capable aworker as Marquette, would have to be important.

In the past, The Shadow had crossed Vic Marquettestrall with startling results. To-night, herein New
Avaon, The Shadow was working on the possibility that a present link could be discovered. What The
Shadow knew might be of tremendous vaue to Marquette; what the secret-service man was seeking
might be important to The Shadow.

Vic'sactionsindicated resignation. The secret-service operative was beginning to pack hisbag. To dl
intents, he was disgusted with resultsin New Avaon. Vic picked up the telephone. He learned that a
train was leaving for New Y ork within the next haf hour. Lifting hisbag, Vic prepared to depart.

There was amotion at the obscure door. A cregping splotch of blackness stretched upon the floor. The
Shadow was contemplating drastic action - adirect encounter with Vic Marquette. A crisshad arisen. It
must be handled.

Thetall form of aspectra being appeared at the end of the room. A figure garbed in black cloak - a
garment that showed acrimson lining asit swished dightly in theair - was standing in full view. Burning
eyes showed from benegath the brim of The Shadow's douch hat.

Vic Marquette stopped and placed his bag upon the floor. He turned toward the end of the room, but
did not see The Shadow. A look of deep thought was upon Marquette's face.

In hisreverie, the secret-service man walked directly toward the weird being in black without realizing
that this amazing presence had appeared. Vic's objective was the telephone. He picked it up and called a
number.

AN amazing tableau!

Vic Marquette; stolidly staring at the sdewall of the room while he held the telephonein hishands; The
Shadow lessthan two feet away, gazing directly at the secret-service operative's swarthy countenance!

From this close range, The Shadow could tell that Vic had gained a sudden inspiration.

"Hello!" Vic'svoice, usudly cam, was eager now. "Isthis Detective Cady?... Fine. | want to seeyou...
No, | can't give you my name until | meet you... Room 418, New Avalon Hotel... Y ou can come down?
Thiswill beworth your while... Y ou'll understand quick enough when | talk to you in person...”

There was a satified gleam in Marquette's eyes as the operative hung up the receiver.

While Vic was acting thus, The Shadow, too, was in motion. With brilliant eyes till focused upon Vic
Marquette's profile, The Shadow moved slently and dowly back toward the door from which he had
come. Thetdl figure became amass of blackness. It vanished with magical effect.

When Vic Marquette chanced to glance in the direction of the door, he saw nothing but the woodwork.
Thistime, the door wastightly shut.

Marquette paced up and down the room for some fifteen minutes. At last, he heard arap from the outer



door. He hurried forward to admit atall, cadaverous-faced man who stared suspicioudly as he entered.
"Y ou wanted to see me?" the man asked.

"Detective Dondd Cady?" inquired Marquette.

"The same," returned the entrant. "Who are you?"'

VIC closed the outer door. At the same moment, the obscure door near the inner end of the room again
moved until it was dightly gar. The Shadow was once more listening in to what happened here.

Vic Marquette was drawing back his coat |apel. Cady saw the glitter of the secret-service badge, and
nodded his understanding.

"My name's Marquette,” announced Vic. "I'm here on an important job - and | need your help.”
"Shoot," said Cady, quietly picking out achair.

"I'm after acouple of counterfeiters,” declared Marquette. "Two men - Cyrus Barbier and Tony Cumo.
One's an old, stoop-shouldered bird; the other's an Italian. They ought to be easy to spot; but | haven't
found them.”

Vic drew asheet from his pocket, and read off detailed descriptions of the men. Cady listened. The
Shadow listened dso. He had heard of these names through Harry Vincent's report, but he had not been
informed of the men's activities, nor of their actual appearance.

"Y ou think they arein New Avaon?' questioned Cady.
"Maybe," vouchsafed Vic.
"Why didn't you let us know about them?' queried Cady.

"I'll tell youwhy," said Vic. "Thesefellows are clever. They dipped out ahead of mein New Y ork.
They're shrewd enough to get wise when a police hunt garts. That'swhy | called you - and not
headquarters.”

“Why me?”

"| study thingswhen I'min atown, Cady. | learned that you're a pretty keen detective. One that goes
about hisown business. | wasready to give up to-night; then | decided to cdl you before | quiit.

"I've been doing alot of searching in thistown - going to the types of placeswhere | figured these birds
would hang out. But I've had no luck. It struck me that you might steer me to some spot where | could
locate them.”

"What did these men doin New Y ork - | mean, what wastheir blind while they were counterfeiting?'
"Barbier ran abrass shop. Tony Cumo hung around the place.”
"Humph. Maybe they've landed ajob up at the slverware plant.”

"I thought of that," said Vic. "l was up there, and | watched the workers going in and out. No sign of
either man that | wanted. They've got to live somewhere, Cady.”

"Did you took into that little settlement up by the Kendd| plant?"



"No," said Vicinsurprise, "l saw some houses near the place, but | didn't think anything about them.”

"Quite anumber of the employeeslivethere" informed Cady. ™Y ou can only see afew of the houses
from the plant. The rest are off in back of the hill."

"Say - that'sanideal I'm glad | caled you, Cady. I'll stay over and go up there to-morrow."
Cady shook his head thoughtfully.

"You'd beup againg it, Marquette," he said. "The placeiswell policed by Kenddl's men. If you told
them who you were, it would be al right; but since you appear to be keeping your identity a secret -"

"l see," interposed Vic. "They'd be apt to question me.”

"That'sit," declared Cady. "But my caseisdifferent. | could go up there tomorrow and do some real
work. The specia police know me. | drop around thereright dong. Suppose | seeif theré's any one up
there answering the description you have given? If thereis, I'll notify you."

"I'd gppreciateit,” said Vic warmly. "But remember this, you're acting unofficidly. | don't want anything
to be known until we can lay thefinger on these men - if they are fill in New Avaon. When we have
located them, welll go after them; and | can give you my word that Donald Cady will get the proper
credit for landing apair of wanted counterfeiters.

"Y ou'll need the help of our loca force?"

"Y es- when I'm ready. Thisbusiness of tracking down counterfeitersis atough one. When those fellows
blew from New Y ork, they had baggage with them. Chances are that they've carried dong their dies.
They were knocking out nickelsin New Y ork, and | have samples of the phony coins.”

"I'll take alook up toward the settlement to-morrow morning,” assured Cady, now convinced that
Marquette was offering him aremarkable opportunity to gain credit for detective work. "Where will you
be?'

"Inand out of thishotd," responded Vic. "Remember now - not aword to any one until you talk to me;
that is, if you think you've located the men | want.”

Cady was nodding as he turned to leave the room. Vic Marquette accompanied the local deuth into the
hallway; their voices dwindled, and it became apparent that Vic had gone down in the elevator to the

lobby.

The door opened and The Shadow entered. A soft whisper came from lips and were concealed by the
upturned collar of the crimson-lined cloak. Vic Marquette had sought aid; he had gained the ass stance of
Detective Donald Cady; he had revedled the game that he was playing.

The Shadow knew now the game in which others were engaged. With hisknowledge of Silk Elverton's
connection with Foulkrod Kendal, the man of mystery was directly on thetrail of crime.

Detective Cady would act to-morrow.
The Shadow, too, would act!
CHAPTER XIV. THE GIVE-AWAY

EARLY the next evening, Detective Donad Cady dined in alittle lunch wagon located in the settlement



near Foulkrod Kendall's factory. The deuth chatted with the man behind the counter, and also talked
with aman who was seated on another stool.

Browsing around in thisvicinity was part of Cady's duty. There was nothing surprising in the occurrence,
When trouble started at the settlement, the New Avalon police were aways summoned by Kendall's
private officers. Hence, Cady had made it a practice to check up on conditions at regular intervals.

To-night, Cady was playing a careful game. The detective felt a keen sense of responsihility, since he had
agreed to work in behalf of Vic Marquette. His stroll about the settlement had been carefully planned.
Hisinquiries had been neatly worded. The upshot had been satisfactory results.

Cady had learned that two new night workerswere living in alittle cottage on the outskirts of the
settlement. No one seemed to know much about these men. It was supposed that they went on duty after
eight o'clock. Hence Cady, as he finished his repast, was planning to watch that cottage.

When the detective | eft the little lunch wagon, he glanced cautioudy about him to make sure that no one
was observing his actions. He started on a circuitous course that would bring him to the cottage. Asthe
deuth walked aong, another figure followed. Cady knew nothing of the presence that was close behind
him.

Small wonder! Thefitting figure that took up the detective'strail was a veritable phantom of the darkness.
When Cady passed lights, his own form was visible, but the ghostly shape behind him gave no other

token than a splotch of blacknessthat appeared as alengthened silhouette upon the ground. The
Shadow, slent and invisible, had picked up the detective'strail.

The Shadow's plan was awise one. He had et Cady investigate by day; now, after nightfal, he, too, was
interested in matters hereabout. That Donald Cady had learned something was evident. Soon, The
Shadow, too, would know as much - if not more.

THERE were dry bushes near the isolated cottage. Cady crouched in the brush and waited. He could
seealight glimmering in onewindow - aglare that was dimmed by adrawn shade.

As Cady stared, a cloud seemed to pass across that square of illumination. The detective could not
understand the phenomenon. He gazed steadily until it disappeared.

Cady had seen The Shadow - but he had not recognized the master of the night asaliving being.

While Cady waited, The Shadow had gpproached the cottage, to make his own observations. Lifting
sash and raising shade an inch, he had spied two men within - Cyrus Barbier and Tony Cumo. The pair
of rogues were about to leave for the silverware factory.

Cady, too, learned of thisafew minuteslater. The cottage light went out. Two vague forms appeared
againgt the whiteness of the porch. The men were following an accustomed path.

Cady took up thetrail.

The deuth was a capable worker. Neither Barbier nor Cumo sensed that a man was following. Cady
aso wasin ignorance that some onewas on histrail. Like a haunting specter, The Shadow followed
close behind the detective,

The two men reached an obscure spot at the side of the factory. Cady heard their mumbling talk as they
unlocked alittle door.

It was here that the detective played a game that was both daring and successful. Slipping through the



dark, he arrived at the door just as the men entered and | et it come shut on a spring.

Cady's hands were gloved. The detective let hisfingers serve asadoor stop. The ruse was painful, but it
kept the door from closing tightly.

The Shadow saw this from the dark. Less than a dozen feet away, he observed the detective's hand
againg the edge of the dim door. He watched Cady enter.

When the door closed again, The Shadow stopped it more efficiently than had the detective.

Following thetrail of the men ahead, Cady was surprised to find himsdlf in the dimness of alarge private
office. He passed into acorridor, caught a glimpse of Barbier and Cumo, and kept onward until he saw
the men disappear through a heavy door in an obscure corner of the factory building.

Here, Cady lingered. He could not pass this door; he was sure, however, that something important lay
beyond. Minuteswent by while Cady laid his ear against the door.

Suddenly, the detective raised his head. He had heard no sound, but he had felt the vibration of what he
thought must be mechinery!

Could these men be the counterfeiters? Had they ddliberately ingtalled themsalvesin an unused portion of
Foulkrod Kendall's plant? Cady stepped away from the door, and hurried back to the private office. He
tried the telephone, found that it was connected, and called the New Avalon Hotel.

THE SHADOW, al thiswhile, had shaded Cady with amazing skill. Not once had the black-garbed
form appeared in complete view. A splotch of black upon the floor - astrange silhouette againgt the wall
- asolid shape that seemed a part of ordinary darkness - such were the manifestations of The Shadow's
presence.

Concealed in the gloom of Foulkrod Kendall's private office, The Shadow heard Cady inquiring over the
telephone for Mr. Marquette. He was evidently informed that the man was out, but would soon return. In
alow voice, Cady gaveingructionsfor Marquette to await hisarrival.

The deuth seemed pleased when he had completed the call. Evidently, Cady did not like the atmosphere
of this office because of the possibilitiesthat he might be discovered. He stole away toward the outer
door. When the detective had disappeared, the atmosphere of the room seemed to fill with asinister
shudder.

The silent laugh of The Shadow! The master of darkness knew where Donald Cady had gone. The deuth
hed |eft acar not far from the factory; now he was on hisway to visit with Vic Marquette.

That wasto The Shadow'sliking. The black-garbed phantom knew well that Marquette would not act
with haste. No one would be molested here to-night.

The pending interview between Cady and Marquette was not important to The Shadow. The master had
other work to perform. Vincent had discovered Marquette; Marquette had called on Cady; Cady had
found two potentia men of crime. The Shadow intended to learn more.

Quickly, though silently, The Shadow moved toward that obscure corner of the plant where Cyrus
Barbier and Tony Cumo had gone.

The sound-proof door was aformidable obstacle. It had two massive locks, but these were no barriers
to The Shadow. The click of steel was audible as the black-gloved hand pressed athin, pointed
implement againgt the lock. Lessthan aminute later, thefirst bar was opened.



With the same precision, The Shadow picked the second lock. The door moved dowly open. Sharp
eyes saw another barrier. The Shadow advanced.

Here was another lock. The Shadow handled it sllently, athough his earstold him that the men within
could not hear him at work. The dull rumble of machinery was apparent from the outside of this second
door.

Theinner barrier opened inch by inch. The Shadow's eye spied through atiny crevice.

Barbier and Cumo werein sight. Goggled, the old man was watching the machine. Tony Cumo was
bringing up anew supply of silver for the stamping process.

Glittering disks were bouncing in aslvery flood. The sight of the white metal was enough. The door
closed and locked. The Shadow's laugh was low, yet unrepressed.

He had discovered the lair of the counterfeiters. The Shadow knew the game in which Foulkrod Kendall
and Silk Elverton were engaged together as partners!

Swiftly, The Shadow departed, past the outer barrier, through Kendall's private office, out from the
factory. His gliding form swung through the darkness, dong the road, to asecluded spot where atrim
coupe was parked off the sde of the highway.

A gibing laugh resounded through the night.

The Shadow's taunt was well timed. He had uncovered the tools of crime; he had not disturbed themin
their work. His course was taking him to the home of Foulkrod Kendall.

From now on, thismillionaire plotter would be The Shadow's quarry. The manson was the home of
crime.

In that surmise, The Shadow was correct. An unexpected turn of circumstances was developing new
CONSequUENCES.

Before this evening ended, the hand of crime was destined to reved itsdlf!

CHAPTER XV. THE HAND OF CRIME

THE SHADOW, in dl hisamazing adventures, never neglected the human element. Hiskeen brain
aways andyzed posshilities. With al its power, however, The Shadow's mind could not cover the entire
range of possible coincidences.

When Detective Donad Cady had |eft the silverware factory, his purpose had been to go straight to the
New Avaon Hotel. The Shadow had divined that fact. He knew that Cady had asimple duty ahead, and
that the deuth intended to performiit.

A freak of chance was destined to change the course of action. Cady, driving aong the highway, was so
wrapped in thought of what he had discovered that he turned left instead of right when he reached the
peculiar fork in the road near Foulkrod Kendall's home.

Before the detective redlized it, his car was gpproaching the stone pillars that indicated the millionaire's
mansion. Cady stopped his car, pulled between the pillars, and prepared to go into reverse. Then, his
proximity to Kendal's home struck him with anew thought.

Cady had agreed to work for Vic Marquette. He had promised to say nothing to other members of the



local policeforce. Thispromise, however, did not bind him to keep his discoveries secret from aman of
high repute who was being victimized, so Cady thought, by counterfeiters.

Foulkrod Kendall!

The millionaire was the most important figurein New Avaon. What would he say when he learned of the
doingsin hisplant?

Cady began to vision complications. He knew that he must play fair with Marquette; at the sametime, he
could curry favor with Kendall.

Acting upon thisthought, Cady drove aong the driveway, and pulled up at the side of Kenddl's home.
He extinguished the lights on his car. He went to the front door of the millionaire's mansion, announced
himsdlf to the servant who answered the door, and wasimmediately admitted to Kenddl'sliving room.

Foulkrod Kendal wastalking to aguest - Doctor Conrad Guyon. The millionaire advanced to shake
hands with Detective Cady. The deuth, in an undertone, mumbled that hewould like a private interview.
Kendall turned to Guyon.

"Mr. Cady pays frequent viditsto the settlement,” said the millionaire. "He probably has something to tell
me about the policing system there. Y ou will excuse us, Conrad?’

"Of course," returned the physician, settling back into his easy-chair.

KENDALL led the way into another room. As soon as the door was closed, the detective brought up
the subject that was uppermost in hismind.

"Mr. Kenddl," he said, "I've discovered something wrong at your plant.”

"What'sthat?" inquired Kendall.

"Thereisasde entranceto a private office," declared Cady. "I take it that the officeis yours?'
"Yes" nodded Kendall. "That door, however, is not intended to be used.”

"It isbeing used, however," asserted Cady. "Two new workers at your plant are going though that way.
Tel me, Mr. Kendall, what is the purpose of an obscure corner room that islocated at the extreme right
of your factory?"

"Y ou must mean the experimenta room,” answered Kendall. "It is closed at present -"
"Itisnot,” blurted Cady. "Those men are using it. | have an ideawhat they are doing there.”
"What?" asked Kenddl, in feigned surprise.

"Counterfeiting!" asserted Cady bluntly.

Foulkrod Kendall pretended complete amazement. Then, with an affected laugh, he belittled Cady's
Satement.

"Impossible” said themillionaire. Y ou must be completely mistaken, Cady.”

"Not abit of it,” retorted the deuth. "I went up to the settlement at the request of a secret-service
operativewho isherein New Avaon. The man's nameisVic Marquette. He described two men to me;
said he thought they werein New Avaon. | took a chance on finding them at the settlement. | did. I'm on



my way to see Marquette now."

"Incredible,” said Kendall, in an awed tone. "Tell me, Cady, you found this out aone?"
"Pogitively,” asserted the deuth proudly.

"Does Marquette know of your discovery?' asked Kendall.

"Not yet," sad the detective.

"Whereis Marquette?' questioned the millionaire. "Ishe gill in New Avaon?'

"Yes. At the New Avaon Hotel. | am going thereimmediately. | decided to stop off and tell you about
the matter - in drict confidence.”

"Suppose,” suggested Kendd|. “that you call Marquette and invite him up here.”

"I won't call him," balked Cady, "because | agreed to tell no one regarding this matter until | had seen
him. No, Mr. Kenddll, | have aduty to perform. | am going to the New Avaon Hotel; assoon as| have
conferred with Marquette, I'll get in touch with you."

Foulkrod Kendall sat like aman dumfounded. Donad Cady, remembering his promise to Marquette,
arose and started from the room. Kendall was about to stop him; then sank back in unfeigned darm. Had
Donald Cady seen the expression on the millionaire's face, he would have stopped point blank.
Fortunately for Kendall, Cady's back was turned.

Kendal regained his composure with an effort. He legped to the door through which the detective had
gone. Cady was now out of sight. Doctor Guyon was aonein the living room, reading abook. Hadtily,
Foulkrod Kendall closed the door. He paced across the room, and franticaly clenched hisfists.

EVENTS were going badly. While Kendall worried over his dilemma, the trend of circumstance was
enmeshing the schemes of plotters. Outside of Kendall's mansion, Donad Cady was stepping into his car
to drive away to the city and tip off Vic Marquette. Another menace - one which Kendall did not suspect
- was gpproaching while the detective prepared to depart.

Another car had stopped well down the driveway, off in acleared sde path. A snister figure was
performing acircuit around the side of the great house, far away from where Cady was parked.

The Shadow was approaching!

Kendall, however, was too concerned with the matter of Cady to even speculate upon the possibility of
an unknown enemy. He could not stop Cady from going to the city. Once the detective had spoken to
the secret-service operative, the game would be ended. It wasin this moment of dread aarm that
Kendal gained an inspiration.

He gripped the telephone upon his desk. He called a specid number in afrantic hope. It wasalinewhich
had been secretly connected with the counterfeiting room in the factory. Tony Cumo answered the call.

"ThisisKendal," informed the millionaire. "1s Tim Mecke there?'
"Not here," came Tony'sreply. "Wait aminute, Mr. Kendall. Sounds like him at the door now."
Half aminute later, Tim Mecke was on thewire. Kendall spoke rapidly.

"Whereisthe armored car, Tim?" asked the millionaire.



"Got it outside,” returned Tim. " Starting out to make aspecial collection from the theater over in New
Hempstead -"

"Quick, Tim!" exclaimed Kenddl. "Start out and block the road from my home. Understand? A manis
coming down in acar - when you see his headlights, open fire. It's Detective Cady, you've got to get
him!"

Thewindow close beside Kendadl wasrising. The millionaire did not notice it. He was listening to Tony's
reply.

"That'sit," repeated Kendall. "Not aminuteto lose. Shoot to kill. Afterward you can clamit wasa
hold-up. At the road from my house. Right!"

The millionaire was trembling with excitement when he hung up the receiver. He dumped in his chair. The
window closed. The Shadow had heard.

One minute before he had arrived at Kendall's window, The Shadow had paused to listen to the throb of
astarting motor somewhere near the house.

Every word of Kendal'sfina statement had been potent to The Shadow. In atrice, the master of
deduction had redlized that the car must belong to Donald Cady; that the detective had made the mistake
of coming here on hisway to the city.

Cady'slife was threatened. The Shadow till had timeto saveit!

Even as Foulkrod Kendd| till sat mopping his brow, ablack-garbed phantom was gliding swiftly across
the lawn that surrounded the mansion!

IN hislittleroom, Kenddl findly regained his composure. Calculating the distance between the mansion
and thefork as compared with the distance from the fork to the factory, Kendall felt surethat Tim
Mecke could beat Cady to the meeting spot.

The millionaire arose to go into the other room. The telephone bell rang. Kendall hesitated, then picked
up theinstrument. The voice of Silk Elverton came over the wire.

"Where are you?' demanded Kendall.
"In New Avaon," returned Silk. Do you want me to come up to the house?
"No - no!" exclamed Kenddl. "We are in adesperate Stuation. Listen closely, Elverton -"

Ignoring Silk's prompt question, the millionaire told the crook about Donald Cady'svist. He gave Silk
the information about Vic Marquette. He concluded with an account of hisemergency cal to Tim
Mecke.

A laugh came over thewire.

"Don't worry," decided Silk. "Tim Mecke will get that mug sure. Y ou say that Marquette knows nothing
ofa?

"According to Cady," returned Kendall, "Marquette merely suspectsthat Barbier and Cumo arein this
vidnity."

"Phonethem,” ordered Silk. "Tell them to stick in the factory. Meanwhile, I'll mooch over to the New
Avaon Hotel and seeif | can spot this secret-service guy. Leaveit to me; I'll keep an eye on him.”



Foulkrod Kendall was wearing a smile when he hung up the telephone. He strolled out into the living
room to talk with Doctor Guyon.

The hand of crime had been loosed to-night. Silk Elverton's assurance of Tim Mecke's prowesswas
aufficient for Foulkrod Kendall.

But neither Kenddl nor Elverton had reckoned with The Shadow! He - the master fighter - had set forth
to stay the hand of crime!

CHAPTER XVI. THE SECOND STROKE
"HOLD it! Whereare you going?'

The exclamation came from Tim Mecke. The camouflaged gunman wasin the rear portion of the
armored car. He was peering over the driver's shoulder as he spoke. The man applied the brakes.

"Going intown," he responded. "Where do you think?"

"We're supposed to go up to Kenddl's house," corrected Tim. "Got to pick up some luggage that the old
man wants taken into New Avalon.”

"Why didn't you tell me?* growled the driver.
"Youll haveto back up,” said Tim.

The gangster peered through aspecia loophole at the side of the car. He was ready to make some
excuse that would dow this progress and block the road for the car that he expected, when he saw
headlights looming down theturn.

"Hold it!" he cried once more. "Look out! Werein for it!"

As he cried the unexpected warning, Tim Mecke thrust arevolver barrel through the loophole and fired a
shot. He saw the coming car veer to the Sde of the road. Tim fired again.

"What's the matter?' cried aman beside him.
"Banditd" exclamed Tim, ddlivering athird shot. "They've got us covered! Get to the other loop!”

The man in back obeyed. The driver, too, leaped to aloophole. Then came the answer for which Tim
had hoped. Through the loophole, the gunman saw arevolver flash. The others observed it dso. It came
from the stopped car.

Tim Mecke knew theway of detectives. He had fired hisfirst shotswild, knowing that Donald Cady
would be armed and would reply in kind. As Cady's bullet smashed ineffectively against the side of the
armored car, Tim was dated. He had two witnesses now - his companions would swear that Cady had
made the attack. The side of the car bore the mark of the detective's shot!

Suddenly, Cady's car shot forward. The deuth had spied a space between the front of the armored car
and theroad to New Avalon. He redlized that he wasin a predicament; he had decided to run the

gantlet,

Another futile shot came from the detective's gun. Then, asthe distance narrowed, Tim Mecke,
confident, took careful am and gave hisfind order.

"Let them haveit!"



AT thevery instant when Tim spoke, another pair of headlights flashed down the road from the mansion.
With aterrific grind of brakes, a coupe skewed sidewise and stopped amost against the armored car. A
searchlight spotted the loophol es through which the guards werefiring.

Tim's companionsfired an ingtant before Tim was ready. The gunman, confident in hisskill, wasaming at
an angle through the loophole. The guards shot wild. Tim had his gun squarely covering the dim form of
Dondd Cady. The gangster'sfinger lingered momentarily upon the trigger.

A mammoth roar broke from the second car. A bullet shot from an automatic, aimed with perfect
precison. Itstarget wasthe revolver barrel that glimmered threateningly from the central loophole.

Tim Mecke staggered back. His weapon clattered to the floor of the car. The Shadow had intervened to
prevent the fatal shot. The range was short; with his car at a standdtill, the master marksman had picked a
perfect target for hisdeadly am.

L oopholes dropped shut. Donald Cady's car sped ahead. The driver, sensing that the second menace
was greater than that of the fleeing automobile, put the car into gear. Tim Mecke grabbed up another
revolver, and shouted to the man behind him.

"Cover that fellow in back!" ordered Tim. "I'll get the guy ahead!”

The guard at the rear opened aloopholein the back of the armored car. Tim Mecke jumped up with the
driver, and shoved hisrevolver through aloophole above the bullet-proof windshield.

"Get him!" snarled the gangdter.

The race developed into an amazing episode. Donad Cady had gained a head start. The light armored
car, however, was speedy in pursuit. The driver, spurred on by oaths, drove like mad.

The Shadow, his car turned in the road, was well behind when he, in turn, took up the pursuit. Within a
half mile, the armored car was gaining on Cady <0 effectively that the detective's automobile was dmost
within range. At the sametime, the coupe was traveling with remarkabl e swiftness, lessening the space
between it and the armored car!

Tim Mecke fired. The range wastoo great. He shot again, wildly, but close enough to offer better
possibilities. He poised hisgun for the third shot. Thistime hisaim would be sure. Tim pressed the
trigger.

At the very ingant of the gangster'saim, The Shadow fired. The stern pursuer had been coming on with
complete disregard for futile shots that the rear man of the armored car was ddlivering.

WHEN The Shadow's automatic zoomed, it did so with marked effect. Itstarget was arear tire of the
armored car. The .45 found its mark.

Just as Tim Mecke was pressing the trigger of hisrevolver, the light armored car did adizzy skid. Tim's
shot burst forth, but the swerve of the car rendered it futile. The driver tried madly to right hisvehicle. He
faled.

The armored car whirled about and struck the ditch. It rebounded and rolled along on two wheels. The
flattened tire was on the uppermost side. The car cameto astop, the driver gripping thewhed, Tim and
the other man progtrate in back.

The road was narrow here. The stopping of the truck had nearly blocked it. Tim Mecke heard acry from
the driver. Through the windshield, the gangster saw the pursuing coupe dip to the ditch and wedge



straight past the crippled armored car.

Tim jumped to the front loophole. He wastoo late. He shoved hisrevolver through aside loop. A bullet
smashed close by that spot. Tim ducked ingtinctively. Then he saw the coupe gather speed.

To Tim's ears came the faint sound of what the gangster took for mockery, but did not recognize asthe
mirth of which he had often heard - the laugh of The Shadow.

Tim's cause was hopel ess now. The armored car was out of commission. Donad Cadly - if it were hein
thefirst car - wasfar ahead.

Tim Mecke, bewildered, wondered how two machines had come into the fight. He did not actually know
which had carried Cady. Foulkrod Kendall had said nothing about two cars!

UP ahead, The Shadow was driving into the limits of New Avaon. The delay caused him by the armored
car had given Donald Cady aclear path into town. Kendal'sfutile effort to stop the detective had failed.
Cady would keep his gppointment with Vic Marquette.

The detective was probably still fearful of pursuit. He had probably known nothing of the fate which had
overtaken the armored car.

The Shadow swung into the main street without sighting Cady's automobile. He turned the coupe into an
obscure thoroughfare which would take him to the rear of the New Avaon Hotdl.

The Shadow intended to be present when Cady met Marquette. The two would probably go to
Marquette's room.

Therewas alittle-used entrance to the rear of the lobby; it camein not far from the secluded stairway.
That was to be The Shadow's course. The victorious battler pulled his car up at adarkened parking
space.

At the very moment of The Shadow's arrival, Donald Cady was within the portas of the New Avaon
Hotel. Looking about him, the cadaverous detective spied Vic Marquette, seated in a corner. Cady
hurried across, filled with excitement. Marquette arose and motioned to him to be quiet.

"They were after me," gasped the deuth.
"Easy," reminded Marquette.

"I've got to watch out!" exclaimed Cady; thrusting his hand to his pocket, to make sure hisgunwasin
readiness.

"Easy, Cady," said Marquette.

The two men were walking acrossthe lobby. A third individua was watching them. He had arisen froma
chair near the spot where Marquette had been seated. It was Silk Elverton. The smart crook was close
enough to hear Marquette mention Cady's name.

"I'vefound -" Cady was beginning to tell Marquette the result of hisinvestigation.

With aswift stride, Silk Elverton blocked the path of the two men. The crook’s hand was coming from
his pocket. Cady, his own hand ready, sensed the menace. Leaping backward, the detective drew his
gun. At the sameingtant, Silk's stub-nosed revolver flashed from his pocket.

It was asmultaneous draw; and Silk Elverton won, thanksto his squatty gun. He pressed the trigger,



while Cady'sfinger was wavering.

With the same skill that he had evidenced in shooting Duffy Bagland in New Y ork, Silk downed the
detective with asingle shot.

Sprawling on the floor, Cady gamely tried to cry out what he knew. He had amessage for Vic
Marquette. He must deliver it. His dying words came in gasps that Marquette did not hear. With a
savage cry, the secret-service operative rushed in aleap upon Silk Elverton.

Marquette was gripping the crook'swrist. Silk swung his hand free, and landed his revolver barrel againgt
the side of Marquette's head. The operative dumped. Silk wrested free and brandished hisrevolver.

The clerk had ducked behind the desk. Scattered guests were behind chairs. The way was free for the
daring crook to make a perfect get-away.

But Silk wasin no hurry. Camly, heleveled hisrevolver a Vic Marquette, who was risng groggily from
the floor. Staring eyes of witnesses were upon Silk Elverton. Cowering men knew that they wereto seea
second murder, more cold-blooded than the firt that had taken place before their eyes.

Not one person looked toward the rear of the lobby. No one saw what was happening there.

The door to the rear entrance had opened. A strange, avenging figure garbed in black stood shrouded in
gloom. The blazing eyes of The Shadow were squarely upon Silk Elverton. The menacing muzzle of an
automatic sivung into action.

As Silk Elverton, with gloating lips and murderous hand, was on the point of ending Vic Marquettéslife,
The Shadow's automatic blazed forth its staying message. A tongue of flame shot from the big-muzzled
gun. A timely bullet shattered SiIk Elverton'swrigt.

The crook staggered sidewise asthe revolver clattered from his usdessfingers. Hisleft hand seize his
wounded wrist. Murder - escape - both were forgotten by Silk in the frenzy of that moment. Wild oaths

escaped the crook'slips.

The rear door had closed; the muzzle of The Shadow's gun till showed at the crack of the door, and the
peering eyes of the hidden avenger followed Silk Elverton's actions.

Men were rising from their spots of safety, emboldened by this sudden turn of events. Vic Marquette was
getting to hisfest.

Madly, Silk Elverton staggered toward the revolving door. He was destined never to reach that spot. The
Shadow wasin readiness to prevent his escape, but other handsintervened to stay the grim avenger's
bullet.

Three men precipitated themselves upon Silk Elverton. The crook went down under the attack. Vic
Marquette was joining the crowd. The murderer had no chance to escape.

Donald Cady's body lay silent on the floor. The detective was dead. The Shadow had saved him once
to-night; the second stroke of Kendall's forces had succeeded in sending the deuth to his doom.

A solemn laugh sounded beyond the barrier whence The Shadow was departing.

The black-garbed master regretted the deeth of Donald Cady. The deuth was avictim of hisown
supidity. Hisvigt to Foulkrod Kendal had been an admissible mistake; hisfolly of crying out to Vic
Marquette in the lobby had been inexcusable. That mistake - not The Shadow's late arrival - wasthered



cause of Donald Cady's degth.

In order to save Cady from Tim Mecke, The Shadow had been forced to leave before Silk Elverton had
called Foulkrod Kenddl. Circumstances had worked to aid the plottersin the daying of Detective Cady,
but The Shadow had prevented the villains from regping the fruits of success.

Sk Elverton, connecting link in the present regime of crime, was a prisoner, to be ddivered into the
hands of thelaw. A dozen men had seen him commit open murder in the lobby of the New Avaon
Hotd.

Vic Marquette had not learned of Donad Cady's discovery at the silverware plant, but The Shadow
knew thetruth. The power of the master fighter had triumphed, even though the hosts of crime had
eliminated one man from the forceswho sided with justice.

Throughit al, the presence of The Shadow had remained hidden. Men of crime were halted; the secrets
which Foulkrod Kendall held had been discovered.

The Shadow knew all!
CHAPTER XVII. THE PENALTY OF CRIME

TIME had passed in the city of New Avaon. A strange lull had followed the exciting episodesin which
The Shadow had played the chief role. Foulkrod Kendall, seeted in hisliving room, was anxioudy
studying an evening newspaper. Clayton Landow and Doctor Conrad Guyon were also present.

"Well," remarked Clayton Landow, "that crook Elverton will get histomorrow midnight. He deservesthe
chair if any oneever did."

Foulkrod Kendd shifted uneesily.

"A strange case," observed Doctor Guyon eying young Landow serioudy. "The man will not talk. | have
questioned him during my tripsto the State prison.”

"Imagine hisnerve," said Landow, "Coming here and posing as an Englishman - aslverware
representative. They found out he was afake when they began to investigate. That secret-service
operative - Marquette - started plenty rolling, didn't he?!

"Elverton's case puzzles me," declared Kendall. "The man doesn't look like acrook. He didn't act like
one"

"He's crooked just the same,” returned Landow. "He was the fellow who tried to hold up our armored
car that night. It'stoo bad they didn't land his confederates.”

"Elverton has confessed nothing,” said Kendd| thoughtfully. "Thet is one puzzling feature.”

"Hedidn't haveto confess" said Landow. "They got him for murder - right in the hotel [obby. Thewhole
thing is obvious. Elverton was down there to waylay the armored wagon. Cady had been in to seeyou
that evening - he got mixed in the brawl. After Elverton crippled the truck, he was afraid to go through
with it. He went after Cady instead.”

Foulkrod Kenda | nodded as though in agreement. Inwardly, the millionaire was perplexed. He could not
understand the presence of that second car - nor the firing of the shot that had crippled Silk Elverton.

"He must have had at least one pd,” went on Landow. "The fellow with him was sore because he went



after Cady instead of getting the armored car. So hispal shot him from the back of the hotel lobby."

"That islogicd," interposed Doctor Guyon quietly. "Nevertheless, | cannot understand why Elverton
refusesto talk. If his confederate double-crossed him, why doesn't Elverton name the man?"

"Y ou can't figure out crooks," asserted Landow. "Cady said enough to Marquette to let him know that
there had been amix-up on theroad. Say - it's funny that Cady stopped up here."

"Not at al," said Kendal quickly. "Cady kept an eye on the settlement. He merely stopped in hereto
mention that he was on thejob. That wasn't the first night that he had caled.”

The doorbell rang. A servant came in to announce that Tim Meckewas calling. Kenddl fidgeted. He
covered up his action and ordered the servant to bring the man in.

CLAYTON LANDOW waved a greeting when Mecke entered. Tim had covered himsdlf with glory on
the night when Elverton had murdered Cady. The camouflaged gangster had become a hero at the plant
and around the thesters.

"What isit, Mecke?' questioned Kendall.

"I'd liketo talk to you, Sir," returned Tim. "Just afew matters about the crew on the armored car. The
superintendent thought you would like to hear my suggestions about rearranging the shift.”

"Comewith me" said Kendall, risng.

Behind the closed door of the little room, the relationship between this pair of rascals changed. Tim
Mecke looked squarely at Foulkrod Kendall.

"Y ou've got to do something about Silk Elverton,” declared the gangdter, in afirm tone. "He can't take
the hot seat."

"Bereasonable, Mecke," replied Kenddl, in alow voice. "Don't you understand that any move on our
part will incriminate us al? I'm keeping Barbier and Cumo under cover in the plant. This man Marquette
isafter them -"

"Youvetold methat," growled Tim. "They've stood by. Making the phony coin and piling it up until it will
be safeto unload it heavy. But that doesn't change thingswith Silk."

"Elverton should not have attempted so bold amurder.”

"Hedid it to help you out.”

"l didn't tell him to do so. If you had played your part -"

"Forget that. Let'stalk about Slk. HEsinajam. You're the only one can help him."

"Impossble”

"Isthat s0?' Tim'stone was challenging. "Wdll, it'll betoo bad if you don't fix things. I'll blow and so will
Barbier and Cumo. They'refriends of Silk. When we blow, you'll hear from us afterward. Well give
away the whole works."

"And get yourselvesin trouble.”

"Trouble?' Tim was contemptuous. " The three of us are used to it. But you aren't. Be reasonable. We're



only asking you to help apd. | don't blame you for being worried. If you come through with this, well be
with you for life. If you don't -"

Tim paused to look steadily at the millionaire. Kendall redlized that the man meant business.

For afull minute, both were silent. Neither glanced toward the window. The shade was drawn to-night;
but its lower edge did not touch the sill. Keen eyeswere peering through that space.

Once again, The Shadow wasthe silent observer of what was passing in this room!

Millionaire and uniformed employee; only The Shadow knew that they were companionsin crime-
murderers, by design, as much as Silk Elverton, who now awaited the electric chair. The keen eyes
watched as Foulkrod Kendall went to his desk. The manufacturer began to ponder.

"I'll doit!" he exclaimed suddenly. "Mecke - I've got away to work it! Tell Barbier and Cumo that I'll
gart to-night. | hadn't thought of this plan before - at least, | had been unable to see the sure way of
putting it into action. Stupid of me! Stupid!"

"I'd liketo be sure," began Mecke. "Barbier and Cumo are pretty well steamed up -"

"Rely upon me, Mecke."

"Y eah? Show me areason.”

Kendall began to open his mouth; then stopped. He gave afew momentsto careful consderation.

"I'll show you," he declared. "Y oung Landow isgoing in afew minutes. Y ou remain while | talk with
Doctor Guyon. Takethis paper and pencil; appear to be making a schedule so you have an excuse for
staying. When you're satisfied that I'm on the level, bring me your schedule of shifts, and leave."

"All right," agreed Mecke.
The two men waked from the little room. Kendall |eft the door gar.

HARDLY had the two departed before the shade rose at the window. Thetall form of The Shadow
swvung noiselessly over the sll. Gloved hands lowered the sash, then the shade. Gliding to the partly
opened door, The Shadow stood in darkness. His brilliant eyes could see dl that happened in the living
room.

"I'll have to seethat on paper, Mecke," Kendall was saying. "Sit over there by that table, and work it out
for me. Then| shdl be ableto give you my decison.”

The millionaire resumed his reading. Landow and Guyon talked for awhile, then the former announced
that he wasleaving. Good nights were exchanged. Kendall and Guyon were done - except for Tim
Mecke, who seemed oblivious of dl about him.

"Conrad,” said Kendal thoughtfully, "you said to-night that this man Elverton gppearsto be an
exceptiona case among condemned murderers.”

"Heis," declared Guyon.
"Do you think," continued Kendal, "that temporary insanity could be pleaded in his benaf?"

"It did not work at thetrial, Foulkrod."



"I know that. Nevertheless, | am disturbed. | cannot class the man asamurderer. | know that hisrecord
is shady; nevertheless, he might have been under the train of an exceptiond menta condition.”

"Possbly."

"Suppose,” suggested Kendall, "that he had feared himsdf implicated in aminor crime which hedid not
commit. Hewasin the lobby of the New Avalon Hotel. He saw Cady, and the detective saw him. Cady
was drawing arevolver. Sdf-protection might have been Elverton'simpulse.”

"Y ou are Sating something," declared Guyon. "which may possibly befact.”

"Could Elverton's slence be due to resignation - the belief that the law isagaingt him -"

"The man does behave sullenly.”

"l believe," said Kendadll, in aconvinced tone, "that Elverton deserves a pardon. What isyour opinion?"

"| am opposed to capita punishment,” returned Guyon. "That is a private opinion which | do not voicefor
print. | have seen too much of the death penalty. Hanging was an abomination. The eectric chair - so
recently ingtalled in this State - is mishandled. Repested shocks are necessary to kill effectively.

"It ismy duty, Kendal, to be present at electrocutions. It isalso my task to supervise the autopsy of the
bodies of executed criminds. | would do anything in my power to eiminate capital punishment in this
Sate"

"Apply your opinion,” remarked Kendall, "to Elverton's case done. Tell me; would you bewilling to
sponsor an appeal for apardon?’

Doctor Guyon paused before replying. He studied Kendal'sface. The millionaire wasimpassive. Tim
Mecke, forgotten, apparently, was watching from the corner of hiseye.

"I could prepare aplea,” decided Guyon, "that would apply specificaly to Elverton's case. It would
contain definite reasons why the man should be pardoned. | cannot promise, however, that it would be
accepted by the governor.”

"Prepareit,” ordered Kenddl, in adecisvetone. "l shal take it to the governor. Conrad, this chap
Elverton impressed me favorably. | want him to be released.”

"All right, Foulkrod," said the physician. "I shal do asyou request. It will be alaborioustask; | must
work quickly. Elverton is doomed to die tomorrow night.”

"If you haveit by noon," said Kendall, "I can reach the state capita in ample time to take up the matter
with the governor.”

"Very well," said Guyon.

FOULKROD KENDALL suddenly appeared to become aware that Tim Mecke was till in the room.
Just asthe millionaire looked in the man's direction, Tim approached carrying his schedule sheet. He
darted toward the little room. Kendall overtook and stopped him.

"l shal go over this, Mecke," the millionaire promised.
"All right, Sir," returned the gangdter.

Mecke lowered histone amoment later, as he pretended to point out features of the schedule.



"I'll dip theword aong,” he whispered. "Well count on you putting the job through. But if it don't go -
well, the works are gummed, that's all.”

"Trust me," returned Kendal.

"Silk'strusting you," added Mecke. "He won't squedl, no matter what happens. That'swhy hispalsare
gticking with him. If he getsthe hot seat - well, you know what to expect.”

As Tim Mecke left, Doctor Guyon arose and announced that he, too, was departing. He remarked that
he would have to gart at once on his gpped in behdf of Silk Elverton.

Foulkrod Kendd| remained adonein hisliving room. The bluff-faced millionaire paced back and forth. His
face digplayed avariety of emotions. Resentment toward Tim Mecke was evident, but it was
counteracted by a cunning look which dominated Kendall's countenance. At last, with a gruff laugh, the
millionaire walked from hisliving room and went upgairs.

Then came another laugh. No more than awhispered shudder, it raised uncanny reverberations behind
the door of thelittle room. The door opened, and The Shadow stepped into the living room. Histall form
wasvisblein thelightswhich Kenddl had |eft for aservant to extinguish.

The Shadow had heard dl; even the final, undertoned conversation between Kendall and Mecke, near
the door of thelittle room. Creepy echoes of The Shadow's soft mirth seemed to join with the foreboding
mockery that had come from bidden lips.

The Shadow knew. He understood the thoughts which had gone through Kendall's mind. He had gained
an ingght into well-masked phases of subtle crime.

The echoes died awvay. Thetdl form glided across the floor and merged with the gloom of the hall. When
the servant entered to put out the lights, The Shadow had departed.

To-morrow held anew quest for the master who fought against ingdious crime.
CHAPTER XVIII. THE GOVERNOR'S PARDON

IT was early the next evening. Two men were seated in aroom of the governor's mansion. Onewas
Foulkrod Kendall; the other was Hiram Landow, the governor. A dignified, gray-haired man, Landow
displayed the integrity which had enabled him to gain eection on aticket supported by reformers.

The room was alondly one, furnished with old-fashioned chairs and tables. The darkness of the
woodwork, the deep shades of hanging curtains, gave the place agloomy effect. Neither Kendall nor the
governor seemed to notice this. They were too busily engaged in discussing an important matter.

"Thetimelimitisnearly ended,” declared Kendal, in apersuasive tone. "Y our messenger can reach New
Avaon intimeto prevent the death sentence a the penitentiary.”

"Kendall," returned the governor serioudy, "my patienceisat an end. | have studied Doctor Guyon's
report from beginning to end. It isan excellent pleafor pardon, but it does not convince me.”

"l am pogtive that Elverton isinnocent.”
"I, inturn, am surethat heisguilty.”

Hiram Landow arose and went to atable in the corner. This piece of furniture served as awriting desk. It
was st by heavy curtains which concedled asmall dcove. Reaching to the table, the governor pushed



asdeasmall bottle of ink that he had used as a paperweight, and picked up a sheaf of papers. He
brought the bundle to Kendall.

"Y ou may keep Guyon'splea,”" said Hiram Landow. "l have no usefor it."

"Governor," asserted Kendall, "you are making agreat mistake. Y ou have absolute authority in this case

"Granted,” interposed the governor. "That, in asense, isunfortunate. The chief executive wieldsthe
power of an autocrat, so far as executions are concerned. That does not privilege him to misuse his
power. He must not become atyrant.”

"| ask thisasafavor.”
"| refuse. | would violate my oath of office.”
"Y ou have nothing to lose.”

"Y ou arewrong there, Kendall," returned Hiram Landow. "1 have not considered this matter from a
sdfish viewpoint, but snceyou bring it up in that light, | can assure you that my political future would be
at stake, should | pardon Ronad Elverton. Popular feding is decided. The man isaccepted asa
convicted murderer.”

"You are passing it on to Doctor Guyon," asserted Kendal. "Let him take the blame. He will not object.
He isindependent. He does not care for politics.”

"Thereisno use, Kendall," declared Hiram Landow. "My decisonisfina. Infact, | disgpprove of your
having come here. | might readily suppose that you had a hidden interest in the affairs of thisman
Elverton. | advise you, Kenddl, to say nothing of thisfoolish plea. It doesyou no credit.”

FOULKROD KENDALL sad nothing. Hisface hardened. Hiram Landow noticed the look and
wondered. He had afeding that something was foreboding.

"You suggest,” declared Kenddll, after hispause, "that | am interested in Elverton's affairs. Very well. |
am. | demand his pardon.”

Hiram Landow's gaze was cold.

"What ismore," resumed Kendd|l harshly, "I can convince you that Elverton'swefareisto your interest.
L et me mention that your son's engagement to my niece will be ended if you do not grant this pardon.”

"Y ou are showing your colors now," returned Hiram Landow, in arising tone of restrained anger. Y our
craven statement isfutile, however. | have every respect for my son's happiness. Nevertheless, | shall not
dlow itsculmination to interfere with judtice.”

"You mistake me," said Kenddl, with asour amile. "The engagement will be broken for avery far
reason. Y our son - not yoursdf - will be the cause.”

"What do you mean?' demanded the governor.

"That your son," responded Kendall dowly, "your son, Clayton Landow, isguilty of embezzlement, and
that | can produce the proof!"

Hiram Landow clenched hisfigts. Foulkrod Kendall was unperturbed. He drew a paper from his pocket,
and handed it to the governor. With staring eyes, Hiram Landow read the report.



"Thismorning,” said Kendall, "I had my private auditor go over your son's books. Clayton's own record
was all that we requested. But, during his absence - he went out on businesswhich | gave him - we
checked the old books which came in from the thester managers. Y ou will observe the discrepancy.”

"Eight thousand dollars," gasped Hiram Landow.

"Not much money," observed Foulkrod Kendall, "but enough to put Clayton in prison for ten years. |
might add that | have a man watching his office to see that the books are not removed from the safe.

Clayton may suspect -"

"Thisisterriblel" Hiram Landow seemed stupefied. "My son - athief! | cannot believeit! It must bea
ligd"

"l did not liketo tell you of this" said Kenddl quietly. "I have reveded these facts only because of this
criss. Governor, Ronad Elverton wasmy friend. | cannot believe him guilty of murder - any more than
you can believe your son guilty of embezzlement.”

"What do you intend to do?" questioned Hiram Landow.

"That isup to you," returned Kendd| quietly. "I can smply tell Clayton that we need the old books no
longer. Hewill then destroy them. All will be forgotten. He will have a chance to make amends by living a
righteous future. But" - an evil smileflickered on the speaker'slips - "the price that | demand isthe
pardon of Rondd Elverton."

"Never," gasped Hiram Landow weskly. "Never -"

"Your politica future?' queried Kenddl, in ameditative tone. "Do you think that thiswill help it? Would it
not be better to lay the act of pardon upon Doctor Conrad Guyon than to lay the act of embezzlement
upon your son?"

Hiram Landow made no reply.
"Likefather - like son," remarked Kendadll dryly. "A good rule works both ways. Like son - like father.”
The governor remained slent.

"You will be elected to the Senate,” continued Kendall, after apause. "The governorship isbut astep in
your political career. The pardon of Elverton will be forgotten. The conviction of your son will dways be
remembered.”

HIRAM LANDOW paced the room. At last, he turned and faced Foulkrod Kendall.

"This has been aterrible shock," admitted the governor, in aquavering voice. "It isdreadful, Kendall. |
appreciate your generous offer so far as my son'sfutureis concerned. | do not want to pardon Elverton,
but you have set me thinking. | can believe anything, now that | have proof of my son'scrimina action. |
can believe, therefore, that Elverton isinnocent of murder. There are points of reason to Doctor Guyon's
plea”

"l am convinced of that fact," affirmed Kendall. "That iswhy | brought the matter to your attention. If |
amwilling to be lenient so far as your son Clayton is concerned, thereis every reason why you should
show clemency for Ronad Elverton.”

Hiram Landow was a beaten man. A deluge of miserable thoughts swept hisbrain. Hedumped ina
chair. Foulkrod Kendall, watching the governor with agloating smile, saw that the psychological moment



hed arrived. He was ready for it.

From his pocket, the millionaire extracted another paper. He passed it to the governor. Hiram Landow
studied it with avacant Sare.

"The pardon for Rondd Elverton,” announced Kendal quietly. "It awaits your sgnature. That will makeit
effective”

The governor hesitated. Kendall added smooth persuasion.

"Hereistheenvelope," he said, "in which you may sed the document. | have atrusted chauffeur awaiting
me. He can take the pardon directly to the warden of the State penitentiary. The execution will be
prevented.”

"It will arouse tremendous disapprovad -"

"Y ou have Doctor Guyon'splea,” said Kendall, interrupting the governor's weak protest. "Y ou can issue
it as a gatement to-morrow. Come, governor. Timeis short!"

Hiram Landow took the unsigned pardon toward the writing desk by the curtains. He turned as he
neared that spot and spoke to Kendall.

"Send for your man," ordered the governor.

Foulkrod Kendall stepped to the door to summon a servant. Hiram Landow paused before turning to the
writing desk. Neither he nor Kendall were looking toward the little table. No one saw what happened
there.

THE heavy curtain trembled. From its depths came a black projection which devel oped into the vague
shape of ahuman arm. A black fist approached the center of the table. It placed an object there.

The hand lifted. The article which it had produced was abottle of ink, Smilar in Size and shapeto the one
which aready rested on the table. Then, with the same easy motion, the black hand plucked up the
origind bottle and carried it away through the curtain.

Hiram Landow reached the writing desk. He laid the document beside the bottle of ink which the hand
from the dark had put there. He uncorked the bottle, dipped the pen inink. With asweeping flourish, the
governor gpplied his signature to Silk Elverton's pardon.

Blueink glittered upon the white paper. The governor surveyed his handiwork. With agasp and ashake
of hishead, he applied a blotter to the paper, and folded the pardon so that he could no longer view the
name that he had signed. He was acting under pressure. He regretted it.

Foulkrod Kendal was coming in from the doorway. With him was aman in uniform - Tim Mecke. The
governor was putting the pardon in the envelope which Kendall had provided. Asthe two men neared
him, Hiram Landow sedled the envelope.

"Here isthe message to the warden,” announced Hiram Landow, in afeebletone. "Takeit, Kenddl -
send it by thisman of yours. He can he trusted?’

"Absolutdy," declared Kenddl. The millionaire turned to Tim. "Mecke, driveimmediately to the
penitentiary at New Avaon. Give this envelope to Warden Barringer. Y ou must get there before
midnight."



Tim Mecke nodded.

"| shal remaininthiscity over night,” added Kendall. "1 shdl return to New Avaon by train to-morrow
morning. Stop a my home after you have delivered the envel ope to the warden.”

Tim Mecke |eft on his gppointed task. Foulkrod Kendall turned to ook at Hiram Landow. The
millionaire smiled as he saw the governor'slook of dejected resignation.

"Good night, governor,” said Kendall.

The manufacturer departed. Governor Landow remained aone. He was staring at the doorway through
which both Tim Mecke and Foulkrod Kendal had gone.

Again, the curtain trembled. The blackened hand stretched forth to replace the bottle of ink upon the
writing table. The same hand took away the bottle which had been substituted - the one into which the
governor had dipped his pen.

When Hiram Landow aroseto leave the gloomy room, his eyesfell upon that bottle. The governor did
not suspect the substitution. He stopped at the writing table to lay down the sheaf of paperswhich
congtituted Doctor Guyon's pleafor clemency.

The governor went out. The curtain moved. Blackness - thistime in greater mass - emerged. Thetal
form of The Shadow developed into asinister shape. A low whisper came from the lips beneath the
douch hat.

A black-gloved hand picked up the papers which lay upon the governor's table. The white sheets
crinkled asthey disappeared benesth the crimson-lined cloak. The walls echoed softly with the
reverberations of the Shadow's suppressed mirth. The phantom being glided across the floor and passed
through the door beyond.

Sobbing echoes lingered weirdly. They seemed to cling to those curtains from which The Shadow had
emerged, asthough they regretted the departure of the master. Through those curtains, the hand of The
Shadow had stretched forth upon a strange mission.

Doctor Guyon's statements would not be needed on the morrow. Hiram Landow, to save his son, had
sgned Silk Elverton's pardon, but an explanation of that deed would not be necessary.

The Shadow, by his unseen action, had counteracted the governor's momentous signature! He - The
Shadow - had thwarted the scheme of Foulkrod Kendall!

The governor's pardon was nullified - by The Shadow!
CHAPTER XIX. AT THE DEATH HOUSE

IT lacked twenty-five minutes of twelve o'clock when an automobile came to asharp stop before theiron
portas of the State penitentiary near New Avaon. An excited driver blew hishorn. A man came out
from aguardhouse and threw the rays of aflashlight toward the car. The beam reveded the visage of Tim
Mecke.

"I want to see Warden Barringer,” asserted Tim. "Right away - important.”

He extended acard - one which had been obtained by Foulkrod Kendall. It bore the warden's signature,
alowing the holder admission to the prison. The guard went back to his house. The gates swung open.
Tim Mecke drove through.



It had been agrueling drive from the State capital. The sedan in which Tim was seated was dripping with
rain from afierce storm through which the man had ridden. It was drizzling here in the courtyard of the
penitentiary; roads had been dippery dl ong theway. Y et Tim had made it with nearly half an hour to
spare.

The gangster grinned as he showed his permit to an inner guard. He was ushered dong a corridor to the
warden's office. At that spot, progress ended.

An anteroom was jammed with men - newspaper reporters, guards, and others who were to witness Silk
Elverton's execution. Tim spoke to one of the uniformed men. He stated that he must see the warden at
once. The guard thrust himsalf between Tim and a glass-panded door. Tim could see the words upon the
barrier:

WILLISBARRINGER

CHIEF WARDEN

"You can't gointhere" growled the guard. "Not achance, young fellow. Warden Barringer isbusy.”
"But | must seehim-"

"You'll have your chance. Hell be out pretty soon.”

"Before the execution.”

"Of course. That's why these hounds are around here. They're going downstairs with the warden.”

Tim Mecke nodded. He knew that he would have the opportunity he wanted. In reply to his question, the
guard assured him that thiswas the only door to the warden's office. Tim planted himsdlf a a convenient
spot, and listened to the talk between two newspaper men who were standing close by.

"L ess than twenty minutes now, Jeke," one was saying.
"Yeah," replied the other. "Do you fed nervous, Bob?"
"No. Why?'

"Wl - | guessyou're hard-boiled. It gives methe willies, though, to think of afellow being snuffed out
whilewere looking on."

"Therésnothing to it, Jake. He getsthejuice, doesawiggle - that's al.”
"How long doesit take to knock him, Bob?"

"That depends. He gets the hot shock. The physician makes an examination. If it looks likethereésa
chance of the guy being dive, they give him another shot.”

"How often?"

"You can't tell. Generdly, they're shooting the juice through abody that's already dead. It'sjust ahumane
ides, | guess - 0 there won't be any chance of life remaining. The autopsy comes after the execution has
been completed, anyway."

Tim Mecke was listening mechanicdly. This conversation was of little interest to him. He was watching
the warden's door.



"The juice burns them, doesn't it?" Jake was asking. "One jolt ought to do the trick.”

"Electric current isfunny,” returned the other reporter. "There's such athing as getting too much of it in
one shock. They use dternating current in most pens, on that account. It burns bad, they say. Therestalk
of ingdling it here, instead of the direct current whichisused in this place.”

THE conversation continued. Bob had ahazy idea of just how the degth current acted, but he managed
to convey to Jake that there was adifference in the effects of direct and aternating currents. Whilethe
two reporters were still discussing the matter, the door of the warden's office opened, and a squeatty,
gray-haired man gppeared, with two uniformed guards behind him.

"Thewarden!" Tim heard some one say.

"Get ready, boys," announced the gray-haired man, amid the hush which had falen. "We're going
downgtairsin about three minutes. They are ready there. Doctor Guyon is present in the el ectrocution
room."

Tim Mecke stepped forward as Warden Barringer was talking to the guards beside him. In hishand, Tim
held the envel ope which Foulkrod Kendall had given him at the governor's mansion.

"Just aminute, warden,” interrupted Tim, in alow voice. "1've got something important to tell you.”

Warden Barringer studied Mecke narrowly. He wondered what this man wanted. He saw the envelope
in Tim'shand, and noted that it was addressed to himself.

"Doesthis pertain to the execution?" questioned the warden.
Tim nodded.
"What isit?' continued Barringer.

"You'll haveto openit, warden," whispered Tim. "In the office - | can't talk to you out here. I've just
come from the capitd -"

The warden motioned toward the door. He spoke to the guards, and told them to allow no oneto enter.
He conducted Tim Mecke into the office, and took the envelope as he walked to his desk.

"What'sin here?' quizzed the warden, as he tore open the envel ope.
"A pardon,” said Tim, "for Ronald Elverton. A pardon, signed by Governor Landow."

Thewarden, sested a the desk, looked up in astonishment. Thiswas unbelievable. He was unfolding the
paper as he stared at Tim Mecke. He doubted the man's veracity.

The paper was open in Barringer's hands. The governor's signature was barely showing, but the warden
did not notice it while he was surveying the man who had brought the envelope. Then, on the paper that
rested between Barringer's fingers, a strange phenomenon occurred.

Asdeanly asif aninvishle hand had acted, the sgnature of Hiram Landow obliterated itself from the
pardon! Therapid, disappearing ink performed its function with surprising suddenness. Thiswasthe
magic in that bottle of ink which The Shadow had substituted in the governor's room. The specid fluid
lost its color upon contact with the air.

Warden Barringer stared at the paper. As he glanced down the typewritten lines, he fancied that he
caught the glimmer of blueink below. When his eyes jumped to that point, the warden saw that he was



mistaken.

THIS document bore the wording of a pardon - but its most important part was blank. The paper bore
no signature! Warden Barringer raised his head in anger.

"What isthis?' he demanded. "A hoax? Sometrick to delay the execution?'
"Itisapardon from the governor!" retorted Tim. "Read it. Look at the Signature -"

In answer, the warden arose and flashed the paper before Tim's eyes. The camouflaged gangster stood in
amazement. He, too, saw that the paper |acked the governor's name.

Tim wastoo stupefied to speak.
"Ready, warden?' came avoice from the door.
"Yedl" blazed Barringer. "WEell go downgairs at once."

Angrily, the warden tore the unsigned pardon in haf. He flung the piecesto thefloor. With a
contemptuous glare at Tim Mecke, the officia started for the door.

"Ligten, warden!" Tim was pleading as he clutched Barringer'sarm. " There's been amistake. This pardon
wason thelevel. Honest - | got it from the governor himsdlf -"

"I have no timefor you," interposed Barringer coldly. "By rights, | should order your arrest, but the hoax
IS S0 gpparent that it istoo unimportant at this moment.”

Shaking off Tim's grasp, the warden strode from the office. Tim followed wildly; the men who joined the
rapidly walking warden cut Tim off from the man he sought to reach. The crowd was passing through an
iron doorway. As Tim tried to bresk through to overtake Barringer, a guard stopped him roughly.

"Show your permit,” the man demanded.
Tim fumbled and produced the card that had gained him admission to the penitentiary.

"That won't do!" exclaimed the guard. "'| want the specia permit that lets you down to the death room, or
| can't let you pass.”

"l haven't got one," blurted Tim. "Let me through - | want to see the warden -"

The guard thrust Tim Mecketo one side. Thelast of the crowd was passing through the doorway. The
iron door clanged. Tim Mecke stood wild-eyed and bewildered.

"A telephone!” hecried. "I've got to call the governor! Where's atelephone?’

The guard thought that Tim Mecke had gone berserk. Then, as he saw the man become calm and tense,
he supplied the information that Tim wanted.

"Go back in the room outside the warden's office," said the guard. "Y ou'll find the telephone there.”

Tim hurried back. He called the operator. He was balked. The girl on the wire refused to put through a
long-distance cal for this unknown speaker. Desperately, Tim gave the number of Foulkrod Kenddl's
home, near New Avaon. He was connected; he heard the voice of a servant.

"Quick!" pleaded Tim. "Cdl the Barnes Hotd at the State capita. Tell Mr. Kendall to communicate with



the governor at once! Tell him that things have gone wrong - that Mecke called you -"

Seated by the telephone, Tim watched the clock. The long minute hand had almost reached twelve, when
Tim'scal to Kendall's home was ended. Two minutesto go! Tim knew that the cause was hopeless.

DOWNSTAIRS in the death room, guards were adjusting the clampsto Silk Elverton'slegs.
Emotionless, the smooth crook was seated in the dectric chair, staring stolidly at the throng of men who
watched him. He could see the stern face of Warden Barringer. He observed the calm visage of Doctor
Conrad Guyon.

The end was here. Silk knew that his pals had failed him. He said nothing. Deep silence pervaded the
death room as the contacts were completed. Warden Barringer glanced at hiswatch and gave asignal.

Silk Elverton's form quivered asit received the death current. Observers were too tense to even gasp.
They saw the distorted countenance of the man in the eectric chair. The dimming lights within the room
made the scene afearful one.

Updtairs, Tim Mecke gave agroan asthe lights in the anteroom began to flicker. The gangster knew the
meaning of the dull illumination. Current, taken from the dynamas, was serving another purpose than that
of illumination. Silk Elverton was paying the pendty for crime.

Some one had played the double cross. It could have been Foulkrod Kendal; it could have been the
governor. Whoever it was, the man would pay. Tim Mecke would seeto that. He could till threaten
Kendal; if the millionaire could prove that he had not perpetrated the hoax, Tim would square this affair
with Hiram Landow himsdlf!

IN the death room bel ow, cam men were studying Silk Elverton's twisted body. Doctor Conrad Guyon
gpoke the final words. He pronounced the murderer dead. The body was to be removed for the autopsy
required by State law. White-faced reporters began to file from the room.

Tim Mecke heard the solemn throng as the men passed the door of the anteroom. He listened to awed
voices, then heard the harsher statements of more hardened witnesses. The story was going to the
newspapers for early edition publication.

Warden Barringer walked by, talking to men who were with him. He went into the inner office, without
even noticing Tim Mecke's presence in the outsde room.

The telephone beside Tim began to ring. Mechanically, the gangster picked it up. He heard the voice of
Foulkrod Kenddll, excitedly inquiring the reason for Tim'scall.

"You'retoo late," said Tim, inadull tone. "That pardon you gave me was a phony."
Tim heard agartled exclamation acrosstheline.

"Y ou say the governor signed it?' quizzed Tim, in alow voice. "Wdl, hefooled you, then. Y ou'd better
get back to New Avaon to-night. I'll be waiting to see you. I'm ready to blow the worksif | think you
played usdirt."

A wildinquiry cameto Tim'sears.

"Yes" growled the gangdter, "Silk Elverton took the hot seat. He's dead. I'm going to get some onefor it.
That'sdl."

The gangster hung up the receiver. He strode from the room and went outside. The drizzle had increased



toaran. Timdid not notice it. He was feverish with repressed rage. Silk Elverton was deed!

Vengeance rankled Tim Mecke's brain. He would know the reason for this hoax that had cost the life of
his pa. Foulkrod Kendall - Hiram Landow - one, perhaps both, would pay! Tim would get the man who
hed let Silk Elverton ride to doom.

Not for an ingtant did Tim Mecke suspect the presence of a hidden hand behind Silk Elverton'svist to
the death room. He had not been present to see Governor Landow sign Silk's pardon. Had he been
there at that time, his present anger would have been amazement.

Littledid Tim redize that he had actualy brought a signed pardon to Warden Willis Barringer; that the
sgnature of Governor Hiram Landow had actudly existed up until the moment when the warden had
viewed the document!

Every effort had been made to stay the whedls of justice. A hidden power had intervened to render the
deserved execution possible. The might of The Shadow had sent Silk Elverton to the death room, over
the will of the State's chief executivel

CHAPTER XX. AFTER DEATH

"CHARLTON will be here shortly," said Doctor Conrad Guyon. " Then we shall be ready to proceed
with the autopsy."

Warden Willis Barringer nodded. He and the physician were standing in agloomy, stone-walled room.
Before them, stretched upon alow table, wastheinert form of Silk Elverton.

"Do you intend to do any of the dissection yourself?* questioned the warden. "Or will you leaveit to
Doctor Charlton?'

"l shall begin," declared Guyon. "After that, Charlton may continue while | supervise. Of course, we have
Harper hereto help us' - the physician indicated a solemn-faced attendant who stood by the door - "so
everything will be smplified.”

"Nevertheless," remarked Barringer, "you are putting yourself out, Doctor Guyon. The autopsy could
easly have been postponed until the morning. We could have kept the body at the penitentiary.”

"It is better thisway," asserted Guyon. "Here, in my own dissecting room, | take little account of time.
Indeed, | prefer to work at night. It iswise, also, to perform an autopsy of this sort as soon after the
execution asispossble.”

Asthe warden stood silent, Guyon extended his hand to bid the official good night. Harper, the taciturn
attendant, began to busy himself in preparation for the autopsy. Barringer turned and walked to the door,
with Guyon beside him.

As soon as the warden was gone, Guyon returned and indicated the door. He issued quick commandsto
his assgarnt.

"Be sure that the outer door isbolted,” ordered Guyon. "Then get Doctor Charlton on the telephone. Tell
him it will not be necessary for him to come until | call him; that | am temporarily engaged, and thet |
intend to delay the autopsy for ashort while.”

While Harper was obeying these ingtructions, Doctor Guyon began a preliminary study of the body. The
physician's usua languor had entirely disappeared. He was eager and dert to-night.



PLACING his hands upon Silk Elverton's chest, Guyon began adow pressure.

When Harper regppeared, the physician was still at work. He ordered the attendant to wheel up asmall
machine that stood in the corner. Harper complied; Guyon attached an gpparatus that covered Elverton's
face. Thismachine, as Guyon started it with adow whir, seemed to be having the effect of a pulmotor.

Harper was now standing by. Doctor Guyon made repeated motions which the man seemed to
understand. He brought different instruments to the physician. Guyon received a stethoscope which he
attached to his ears; he then gpplied the instrument to the body that lay in front of him.

Long minutes went by. Guyon's face was apprehensive. He ordered Harper to remove the pulmotor
device from Elverton'sface. Still listening intently through the stethoscope, the physician beckoned to the
attendant.

"Thereisachance, Harper," he said, as he removed the stethoscope from his head. "A long one - but the
possihilities are here. Results will occur rapidly if they occur at al. Bring me the epinephrin.”

Harper appeared with asmall box. Guyon took out a hypodermic syringe, he tore aside the clothing that
partialy covered Elverton's chest, and placed the point of the needle against the flesh.

There was atensenessin the physician's manner. Harper, the silent man beside Guyon, knew the reason.
The physician was about to perform the most difficult of al injections; one which could fall if he madethe
dightest dip. Guyon was sending the point of the needle directly to Elverton's heart!

Sowly, with calculated precision, Guyon made the injection. He withdrew the needle. He studied the
inert form. He nodded to Harper. The test had been made; its success wasin the balance.

The stethoscope again. While Guyon used it, Harper appeared with avid containing abluish liquid. The
physician drew up aquantity of the substance with adropper. He let three globs of the potent liquid fall
within Elverton's mouth, Harper holding the jaws apart while the operation was performed.

"Another injection may be necessary later on," observed Guyon, standing with the stethoscopein his
hands. "'If we succeed, and | believe we shall, there will be aremarkable recovery. | pronounced this
man dead, Harper, in timeto eiminate another application of the current.”

A pause; the physician then spoke reminiscently:

"Y ou remember the case of that murderer Carish. We could have completely revived him, Harper, had
we chosen to do so. Carish received more shocks than this man. Of course, there was no reason why we
should have brought Carish back to life. Perhaps' - Guyon's tone wasironic - "that was the reason why
he showed such sgns of resuscitation.

" am glad now, Harper, that | never recommended the use of aternating current instead of direct.
Electricity hasitsoddities. It isafreakish force. Ah!"

The exclamation came as Guyon suddenly bent above Silk Elverton's body. The physician fancied that he
had seen aflicker of the eydids.

Was the dead man coming back to life?

New preparations began with greet rapidity. At intervals, Guyon was on the point of making asecond
injection of epinephrin. Then, when the restoration of life appeared most futile, anoticegble flicker
appeared upon Silk Elverton's eydids. Doctor Guyon emitted alow cry of triumph.



"We have won, Harper!" he exclaimed. "It will be a question of minutes now. We have won!™

A telephone began to ring in an adjoining room. Doctor Guyon glanced at hiswatch. It was exactly half
past three. The physician gripped Harper's arm and pointed to the machine.

"Attachit,” heordered. "l shal answer the telephone. It may be Charlton. | must talk to him thistime.”

While Harper followed the physician'sinstructions, Guyon went through a doorway. He picked up the
telephone and spoke in aquiet tone. He heard the voice of Foulkrod Kendall.

"Yes.. Yes.." A dow smile crept to Doctor Guyon'slips. "1 understand... Certainly... Mecke's threat
wasto be expected... Yet it isno causefor darm... You say heisgtill there... Very wdll, bring him with
you and come here... Yes, tell him that | can explain everything to his satisfaction... Come secretly, of
course. What isthat?... Never mind... Leaveit dl to me. | shall explain when you arrive.”

The physician hung up the receiver and returned to the dissecting room. Harper was still working upon
Silk Elverton's body. The dim room, itsillumination centered upon the table, was amorbid place.

Two men a work upon acorpse which seemed to live! Y et neither Guyon, skillful in hisactions, nor
Harper, silent and in readiness, seemed at dl perturbed.

I'T was nearly four o'clock when Doctor Guyon again |eft the dissecting room in response to amuffled
clang that came from without. Some one had arrived at this place.

Guyon had chosen to answer the door himsdlf. The physician walked through avaulted corridor,
unbarred adoor, and admitted two men. The visitors were Foulkrod Kendall and Tim Mecke.

With asmile, Guyon led the men into the room where the telephone was | ocated. He motioned them to
chairs. Kendal sat down, aworried took upon hisface. Mecke remained standing, eying Guyon with a
chdlenging expresson.

"Y ou will pardon meamoment,” said the physician. "I have an important call to make."
He picked up the telephone and rang a number. After a pause he spoke to some one at the other end.

"Hello, Charlton,” said the physician. "'l am just beginning the autopsy... Y es, the dead man'sbody is
here... Suppose you come up in about haf an hour... Very well... | shall have progressed well by that
time"

Hanging up the telephone, Guyon turned to hisvidtors. He put aquiet question, in atone that indicated
wonderment.

"What isthetrouble?' he asked.

"Thetrouble!" Tim Mecke wasthe one who answered. "I'll tell you the trouble. | thought thiswasagal,
the moment Kendall wanted me to come down here. | don't know what Kendd|'s been telling you,
Guyon, but you're pretty closeto him, so I'll spill the newsto you to start.

"I'm acrook, and so isKendal! We were both in the racket with Silk Elverton. That'swhy Kendall
wanted you to back his pleato the governor. The pardon was afake. | came down to the pen with an
unsigned paper. That'swhy you're carving up Silk Elverton's corpse right now.

"I'vetold Kendall he's adouble-crosser. He claims the governor signed the pardon. We came down here
because Kendall said you would explain something. What thereisto explain, | don't know -"



"Mecke," interposed Guyon in a voice which made the gangster stop hisfrenzied discourse, "I have seen
you before, but | have never talked with you. Perhaps that explains your present attitude. Y ou seem to
be [aboring under theimpression that | know nothing - or very little - about what has been going on.

"Asamatter of fact, | have been very closeto Kenddl during dl these activities. In public life, he plays
the part of the businessman; I, the part of a mere shareholder in his enterprises. Actudly, we have dways
teamed together."

Tim Mecke stood with open mouth. He had wondered why Kendall had insisted upon his coming here.
The revelaion made by Guyon left the gangster in dumfoundment.

"Kendal and I," resumed Guyon, "conspired to save Silk Elverton'slife. | prepared the plea; Kendall put
it across. If Kendall says he thought the pardon was signed, | am ready to accept hisword for it. Asl
understand it, you were up by the warden's office when the execution took place. | was downgtairsin the
death room. Believe me, Mecke, my anxiety was as great asyours.”

"I havetold Mecke to be reasonable,”" asserted Kendall. "1 brought him here so that you could talk to
him, Guyon. | havetold him that we will do dl we can for him; that there is nothing which we cannot do."

"You can't bring back Silk Elverton!" blurted Tim. "That'swhat | want - it'swhat Barbier and Cumo
want. Without Silk, the game is ended. Y ou wanted to get rid of him - the pair of you -"

Doctor Guyon held up his hand in interruption. He walked dowly to the door of the dissecting room and
beckoned to the othersto follow. Kendall wondered. Mecke suspected atrap. Nevertheless, they
obeyed the physician's cdll.

TIM MECKE gtared as he saw the body that rested upon the low table in the gloomy room. Theface,
half covered, bore the marks of the dissector'sknife.

"The corpse of Ronald Elverton,” announced Guyon quietly. "I am about to remove the brain, to preserve
it for study. Another physician, Doctor Charlton, is coming to continue the work with me.”

"Isthat Silk's body?" gasped Tim.

"Officidly, yes" returned the physician, with ashrewd, knowing smile. "Actudly, no. It isacorpse which
| obtained recently for dissection, so that | might remove the body of Elverton after the electrocution.”

"Why?' queried Kenddl, in surprise.
"What have you done with Silk's body?" demanded Tim.
"| shal answer both questions smultaneoudy,” smiled Doctor Guyon. "Come with me."

He opened adoor on the other side of the dissecting room. He ushered Foulkrod Kendall and Tim
Meckeinto asmal lighted apartment. Both visitors stopped and gasped increduloudly.

Propped upon a hospita cot, his eyes wide open and flashing as they stared toward the door, was Silk
Elverton! While Kendall and Mecke met the smooth crook's steady gaze, the voice of Conrad Guyon
sounded softly close beside them.

"Rondd Elverton," declared the physician dowly. " Sentenced to die for murder. Electrocuted in the State
prison. Brought herethat | might begin an autopsy upon his body.

"Ronad Elverton. Y ou see him after death. Y es, after death, he hasreturned to life! | have brought him



from the gravel”
CHAPTER XXI. THE SHADOW'S MESSAGE

FOULKROD KENDALL wasin his corner room. He was talking on the telephone. His eyes were
eager and his voice denoted keen interest.

"Yes... Yes.." Themillionairewas amiling. "All right, Conrad. | shal arrangeit for to-night... Thiswill be
your firg visit to the place. Good. Y ou will be there to inaugurate the new beginning... Nine o'clock. You
know theway."

Kendall was thoughtful as heleaned back in his chair. Thiswasthefirg tak that he had held with Conrad
Guyon sincethat eventful night when he and Tim Mecke had visited the physician.

There had been a conference that night. Guyon, now revealed as the most potent factor in the
development of the silver scourge, had shrewdly hinted at the presence of a hidden enemy.

"Under no circumstances,” the physician had said, "must you talk of what has happened here. Let Mecke
tell the other men that Elverton il lives, let them maintain their silence.”

The enemy? Kendall had suspected Vic Marquette. It was concelvable that the secret-service man had
figured in these affairs. The matter of the governor's pardon, however, was something that Kendall
attributed directly to Hiram Landow, himself. The Governor, Kendal decided, had pretended to sign the
paper without actually doing so.

Vic Marquette had remained in town until after Elverton's execution. That had been a mere maiter of
detail on the part of the secret-service operative. Vic had been present at the murder of Detective
Dondd Cady; he had stayed to await the fulfillment of al that pertained to that case.

Kendal picked up the telephone and made another call. Thistime, he talked with Tim Mecke. Hiswords
represented only one end of the conversation.

"To-night, a nine," declared Kendall. "Yes... He will bethere... Do not say aword about it... In my
private office; then wewill al go through to the experimentd room... Yes, | know that Barbier and Cumo
will be surprised.

"The governor? Well talk about him-to-night... Yes, | know you want revenge because he let Elverton
go to the chair... Y ou know how we can get it - but we don't want to take it out on young Landow until
later... Thebooks are dtill in his safe. We're watching them to make sure the old man doesn't tip him
off..."

The call ended, Kendall arose and walked from the room. One light gill remained burning. Under its
illumination, a vague shape moved inward from the window. The form of The Shadow wasreveded.

NO laugh came from the hidden lips to-night. The Shadow, as he seated himsdlf at Kenddll's desk, was
strangely grim. His piercing eyes seemed to burn amid darkness, as they roved about the room.

The Shadow, on that night when he had nullified the governor's pardon, had loosed athunderbolt into the
camp of crime. He, in effect, had sent Slk Elverton to the dectric chair. That, in turn, wasthe deed
calculated to make afinal breach between Foulkrod Kendall and Tim Mecke. The Shadow had awaited
developments.

Instead, Kendall and Mecke were till in accord. This could mean but one thing: that some other person
had served in the capacity of mediator to bring them back in harmony.



Sk Elverton had gone to the dectric chair. His death had been witnessed by two dozen men. The
newspapers had been filled with descriptions of the last scenein the eectrocution chamber.

The Shadow, athough he had not returned to New Avalon that night, suspected quickly that Kendall and
Mecke had laid their dispute before another party. The Shadow aso had divined the identity of the
individua in question - Doctor Conrad Guyon.

Although the physician had never appeared to be a participant in crime, hiswillingnessto makeapleain
behdf of Silk Elverton had convinced The Shadow that the physician knew more than he had evidenced.

Had Mecke squedled on Kendall, asthe gangster had threatened, The Shadow's course would have
been an easy one. With the two men ill friendly, The Shadow had gone into hiswaiting game. Watching
Kendall wasthe surest course, for the millionaire wasthe intermediary of this crime. He had contact with
Tim Mecke and the counterfeiters; he also was the one who would naturally communicate with Doctor
Conrad Guyon.

With his new plan of action, The Shadow waswaiting for crime to bud again. When the slver scourge
was ready to be unloosed, then would be the time for action.

The Shadow had been counting upon the very thing which was to occur tonight: Doctor Guyon'sfirst visit
to the hidden lair where counterfeit coin wasin the course of manufacture.

Foulkrod Kendal had made two telephone calls this evening. The first had been to Doctor Guyon.
Kendal had indicated specificaly that Guyon would visit the sllverware plant. In the second cdl, he had
made mention to Tim Mecke that some one would be there. An ordinary listener would have presumed
that Kendal meant Guyon.

But in hisreferenceto the visitor whom Tim would meet, Kendal's wording had been different from The
Shadow's expectations. Who, then, was the man?

Minutes passed while The Shadow remained seated in Foulkrod Kendall's own private room. Kendall
had gone upgtairs. There was no chance of hisimmediate return. A soft, hollow laugh camefrom The
Shadow'slips.

This night had been expected. Kendall, Guyon, Tim, and the counterfeiterswere al due at the factory.
The presence of another person - some unknown factor - did not matter. Throughout the interrupted
development of the silver scourge, The Shadow's hand had played the mgjor part; but it had always
remained hidden. To-night, it need not be shown.

A black-gloved hand lifted the receiver of the telephone. A voice - cam, but no longer snister - gavea
number in the near-by town of Hempstead. The operator put through the call. The Shadow waited.

IN two adjoining rooms of asmall hotel in Hempstead, six men werelounging about in chairs. Among
them was Vic Marquette. The secret-service operative was wearing a disgruntled expression as he talked
to hisfive companions.

"Maybe I'm agoof," declared Vic. "I brought you fellows here because | got afunny tip-off before | left
New Avaon. Some person caled me on the telephone, and told meto get ready for araid. That'swhy |
brought you here"

Vic's statement showed that the other men were also of the secret service. Vic wasthe chief of the crew,
but the others were not lacking in their criticisms.

"If you know what you're doing, Vic," said one, "it'sdl right. But thisisthe third night that you've listened



to the voice you talk about. Each timeit'stold you to wait one more night. Y ou may stay here forever at
thisrate"

"Listen," growled Marquette. "I'm after two men that | know about. Barbier and Cumo are somewherein
thislocality. | traced them asfar as New Avalon - after that - blank. I'm boss, and I'm going to stick it
out until thisvoice quitscaling me-"

The telephone began to ring. One of the secret-service men reached for it. Vic snatched it from his
subordinate's hands. Speaking in the mouthpiece, Vic listened for thereply. He heard it - the low, even
monotone that he recognized asthe voice that had called him before.

Vic could not identify thet voice, yet it seemed to be alink with the past. In his career with the secret
sarvice, Vic Marquette had encountered a strange phantom who had fought and won amazing battlesin
the cause of justice.

The Shadow!

Vic Marquette was one of very few who had seen that weird avenger in action. Thisvoice to-night - it
was onethat Vic could imagine to be the voice of The Shadow!

Steady words were coming through the recaiver. Vic Marquette's face became eager. He made short,
quick repliesthat caused the members of his band to exchange glances among themsdlves. When the
receiver clattered on the hook, every listener knew that Vic Marquette had gained the word he wanted.

"It'scome," announced Vic. "I've got the answer now. | wastoo blind to seeit before. Listen, men, this
message fitslike the pieces of apicture puzzle. It tellswhy that detective - Cady - waskilled. It tells how
Barbier and Cumo have managed to lay low.

"That fellow that went to the chair - Silk Elverton - hewasinit. I'm telling you, we're in on the biggest
chance we've ever had. Were going to land the smartest bunch you've ever met. We're going to bust the
neatest queer-coin scheme you've ever heard of. | got enough just now to let me seeit dl. My eyesare

open."

The other men were on their feet. They were plying eager questions. Vic Marquette shook his head. He
would tell more when they were on theway - not until then.

BACK in Foulkrod Kendal's room, The Shadow was ill seated at the desk. From Kendal's own
home, he had given the tipoff which Vic Marquette had been hoping to recelve. A band of secret-service
men would soon be on the way, to meet - whom? A crowd of crooks without aleader.

Foulkrod Kendall - Doctor Conrad Guyon - Tim Mecke - not one of those three could organize astern
resstance. They would fight, but they lacked the skill of leedership in conflict. If Sk Elverton were ill
dive, the case would be different.

The eyes of The Shadow gleamed, as though visudizing the features of the eectrocuted crook. Then,
from The Shadow's lips came awhispered laugh. Weird, uncanny tones, they heralded incredible
thoughts.

Sk Elverton! Thevisudization of that man asaliving factor in impending crime had brought tremendous
redlization to The Shadow's brain. He - to whom the impossible was possible - had divined the existence
of amazing circumstances!

Men of crimewould not lack aleader to-night! They would have one - the unknown man whom
Foulkrod Kenddl had mentioned over the telephone to Tim Mecke. From his own messageto Vic



Marquette, from the train of deduction that his own words had begun, The Shadow had divined the
unbelievabletruth!

His master mind had accepted the strangest of al possihilities - that Doctor Conrad Guyon, physician
extraordinary, had raised Silk Elverton from the dead!

Guyon's part had seemed a passive one; The Shadow now knew that it had masked the doctor's real
activity.

Blackness swished through blackness. The Shadow's form moved toward the door. It stopped. Keen
ears heard Foulkrod Kenddl's step upon the stairs. The millionaire was leaving for the factory.

The Shadow waited until the closing of the front door was audible. Then, through the sllent living room,
the black-clad master followed the course that Kendall had taken. His form merged with darkness.

Men of crimewould still be potent on thisfateful night. Vic Marquette and hisfellow operativeswere
taking on atask that would give them desperate trouble. Grim work lay ahead of The Shadow.

The master of darkness was on thetrail of new adventurel!
CHAPTER XXII. FIENDS AT BAY

FOULKROD KENDALL entered his private office. He turned on the light. Chuckles greeted his action.
The millionaire stepped back in consternation, then grinned weskly. Seated in the office were Doctor
Conrad Guyon and Silk Elverton.

"Thought you'd be here early,”" said the smooth crook. " So we came ahead. Where's Tim and the
others?'

"In the experimenta room," returned Kendall.

"Let'sgoin,” suggested Silk, "They won't mind our coming early. They'll be glad to see me. Say, Doc” -
the crook turned to Guyon - "what about Harper?"

"Harper isdl right,” returned Guyon firmly. "He, like oursalves, isacrook. We will discuss him when we
talk tonight. It might bewel to let himinour circle”

"He'soutside in the car now," explained Silk.
"Near here?' questioned Kenda | anxioudly.

"No," answered Silk. "Not near enough to know what's going on. He's parked off at the side of the road.
Lightsout. A hundred yards away."

The three men left the office, and went into the corridor that led to the silver rooms. Kendall was amazed
a Silk Elverton's complete recovery from histrip to the eectric chair. Silk seemed more dert than ever.

Thetrio reached their destination. Behind the closed doors, Silk Elverton exchanged warm greeting with
Tim Mecke and the two counterfeiters.

Barbier and Cumo were standing by the machine, ready to operate it. In bins throughout the room were
stocks of counterfeited coins. The silver scourge was ready to be loosed - the accumulated funds of
imitation money had reached huge proportions.

"Got your gun, Tim?"



It was Silk Elverton who put the question.

TIM MECKE grinned and tapped the holster at his Sde. The ganggter, in his capacity as guardian of the
armored car, dways carried the wegpon fully loaded.

"How about you fdlows?'

Silk was questioning the counterfeiters. Barbier and Cumo shook their heeds.

"Get them,” ordered Silk. "Say - you never know what'sliableto turn upinaplacelikethis.
Tony Cumo produced two revolversfrom adrawer. He gave oneto Cyrus Barbier.
"You've got agun?' questioned Silk, turning to Foulkrod Kendall.

The millionaire nodded in reply.

"That'sgood," asserted Silk. "I made doc carry one to-night. He gave one to Harper, too; and I'm
packing apair of .38s. Lost my short revolver after | killed that fool detective, but | can usetheseif |
need them. Y ou never can tell what's going to happen.”

The crooks engaged in friendly discussion which lasted for more than fifteen minutes. Then Cyrus Barbier
went to the machine, and Tony Cumo prepared to feed the stamper. Tim Mecke started toward the
door.

"Whereyou going?' demanded Silk.
"Out to thetruck," answered Tim. "I'll be back."

"Yeah?' queried Silk. "W, when you go out of here, have that gat of yoursready. See? And you, Tony
- show some brains. Walk away from the machine - cover up in back of him. Y ou don't know who's
liable to be outside. Go ahead, Barbier; start the workswhile | show these fellows how to use their
heads."

Kendall and Guyon exchanged knowing nods as they witnessed Silk Elverton's precautions. Ingtinctively,
both men placed a hand upon arevolver barrdl.

SILK ELVERTON'S advice was more timely than even the smooth crook redlized. As Silk was giving
these orders, another man was giving instructions beyond the barriers that guarded these rooms. Vic
Marquette and his band of men had entered. They were stationed aong the sides of the corridor,
covering the door through which Tim Mecke was about to come.

Vic'slow voice was audibleto dl. The leader of the secret-service squad was giving sound advice.

"Don't ease up one minute," said Vic. " Sooner or later, that door is going to open. When it does, we rush
it

All eyeswere toward the door. Vic noticed this and ordered one man to watch back aong the corridor
toward Kenddl's office. The man obeyed. He saw blackness, but he did not observe the form that stood
therein. The Shadow was watching from the dark.

Suddenly, the door of the experimenta room swung open. Tim Mecke, hisrevolver haf drawn fromits
holster, stepped into the corridor. In atwinkling, the gangster caught the flash of revolvers. He drew his
own gun as he legped backward. Vic Marquette boomed the first signal of the attack. Tim staggered.



The secret-service operatives sprang forward before the wounded gangster could manage to close the
door. Tim raised hisgun to shoot as he tried to gain the safety of the inner door. Two shots from the
radersfelled him. Vic Marquette smashed against the inner door. The porta flew open, striking Tony
Cumo, who was just about to bolt it.

The raiders stopped just within the door. Silk Elverton, quick to see the Situation, had his gun unlimbered.
Foulkrod Kendall and Conrad Guyon were drawing their weapons, as they legped for cover. Cyrus
Barbier darted behind the running machine,

The secret-service men spread toward the enemy. It wastheir only course. The entire squad wasin the
room, al men firing. Tony Cumo went down with abullet in hisbody. Foulkrod Kendal amed a Vic
Marquette.

Before the millionaire could fire, ashot rang from the doorway. The millionaire collgpsed. No one
redlized whence the shot had come.

In the heat of battle, furious men were facing one another. They did not see the figure of The Shadow, in
the blackness of the open doorway.

Vic Marquette clipped Cyrus Barbier through an open space of the machine. Other secret-service men
were aiming at Doctor Guyon, who had reached the old counterfeiter's side. One operative fell wounded.
Silk Elverton, between the open door and a barricade of coin-filled bins, was the man who downed the
Secret-service man.

Guyon aimed to kill. He was safe, he thought, behind the machine which still pounded away, dthough no
slver gripswere diding into its maw. Again, The Shadow's automatic dispatched aleaden messenger.
The desperate physician fell. The Shadow had picked anarrow opening, and his bullet had found its
mark.

With that shot, dl gunfire ended. Vic Marquette uttered a shout of triumph. His men were faling upon the
wounded counterfeiters. Rogues at bay had been trapped in their lair! The evidence was here, in
tremendous quantities.

VIC was dispatching operatives to the corridor. The Shadow'stdl form disappeared from the doorway.
It glided aong the corridor to aturn some distance from the outer door. There, The Shadow waited. He
had divined well to-night. Histimely aid had saved the lives of men who sided with the law.

But dl the men of crime had not falen within the lair. One till remained - acanny fighter who had stayed
hisfire because he, done, had observed the spurts of flame that had issued from the doorway. Silk
Elverton had redized that the way was blocked. He, alone, had scurried to a spot where The Shadow
could not see him.

Shots had been fired in Silk's direction. The Shadow knew where the smooth crook had gone. The
cessation of fire, however, had caused The Shadow to retire. Silk Elverton, aone, could not conquer Vic
Marquette's capable squad. The Shadow knew.

Silk, however, redized his own incapability. He knew that hisfirgt shot would make him atarget for haf a
dozen marksmen. The crook was waiting for another opportunity. It came. The doorways were
momentarily unguarded. Leaping over the barrier of fraudulent coins, Silk dived for safety.

Shots broke out. The crook was ahead of them. Into the corridor he leaped. There, chance favored him.
A target for The Shadow's distant aim, Silk plumped squardly into the arms of a secret-service operative.
They grappled and staggered aong the corridor toward Kendall's office, past a corner which put them



out of The Shadow'sview.

Safe while grasping a man whom The Shadow would not shoot, Silk gained another bresk. His
antagonist ssumbled. Silk broke away and fled for safety. Shots pursued him. All but two of the
secret-service squad were on histrail. Still Silk ran on. He gained the office unscathed.

The pursuers were on histrail as he dashed from the building. FHashlights glimmered. Silk was running for
aparked car - the one in which he and Doctor Guyon had come here. Harper, standing by the
automobile, opened fire on the gpproaching lights, while Silk leaped to the whed!.

An operative's shot felled Harper. The man dropped dead with agargling cry as Silk shot the car into
gedr.

Before the secret-service men could get to their own cars, Silk would be far away. Vic Marquette had
parked the automobiles half amile down asideroad. A chase would be futile. The balked operatives
hurried back to get ingtructions from their leader.

SILK ELVERTON was gloating as he rode aong the highway. Doctor Guyon was dead; so was
Harper. He had seen both men fall. Not one witnessto his restoration from the grave now remained! Silk
was sure that in the confusion of the fight, hisface would not be remembered.

What if it was? Silk did not care. Through his mind were speeding the details of a daring game which he
could play with surety - agame of perfect bluff. He knew that he had timeto gain his objective - agoa
which no one could possibly suspect!

In hisfind surmise, Silk waswrong. While the baffled operatives were back within the factory, aslent
figure was steding from the building. A phantom shape entered a hidden car. Far behind the fleeing
crook, it started on the chase.

A futile effort? Not to the personage who drove that second automobile. The Shadow knew the identity
of the man who had fled. His master brain divined the place where Silk, in need of immediate funds,
would go.

The Shadow was on thetrail of Silk Elverton - the murderer who had come from the dead to plot new
deeds of crime!

CHAPTER XXIIl. THE LAW OF THE SHADOW

CLAYTON LANDOW was segted in his office. Thiswas an important night at the Kendall Thesater.
The generd manager of the theater circuit was making entriesin hislarge book when helooked upin
surprise to see aman watching him.

Clayton's expression of astonishment changed to agasp of incredulity. It was not the fact that the visitor
held arevolver; it was the face of the man before him that was so amazing. Clayton Landow was looking
a Silk Elverton, the murderer who had died in the electric chair!

Y oung Landow remembered Elverton from that night at Foulkrod Kendd|'s home. He seldom forgot a
face. Hislips now framed the name of the man who stood before him:

"Elverton!"
"| thought you would remember me," said Silk suavely.

"You're dead!" gasped Clayton.



"Sothey say," said Silk, with agrin.

The governor's son was a aloss. He could not imagine what course should be followed, even when he
saw Silk Elverton pocket hisrevolver. Sk, noting Clayton's expression, supplied answer.

"Thereis nothing you can do, Landow," he said. "'l have paid the pendty. | am dead. If athousand
people recognize me, It means nothing. | can declare mysdlf as someoneese. | am talking to you
because you are done. Y our testimony can mean nothing. | can shout from the housetopsthat | am
Ronald Elverton. It does not matter. | am dead - executed for murder. | am above the law!"

"What do you want here?" gasped Clayton Landow.
"Money," said Elverton camly.

"Youwill not get it!" retorted Clayton. "If you threaten me with agun, you can be arrested, under your
new identity. If you kill me - you will be anew murderer.”

"l need no gun,” returned Silk, with aknowing smile. "l have put my revolver away. Y ou will give methe
money that | require.”

"Y ou arewrong."
"l am right. Landow, your own books prove you guilty of embezzlement. Look!"

With a strange familiarity, Silk walked to the desk and dug up an old record book from one of the chain
theaters. He opened it, found a page, and laid the volume in front of Clayton Landow.

"L ook at this column. Add the receipts.”

Wondering, the governor's son obeyed. He noted, to his surprise, that the figures totaled more than the
amount listed at the bottom of the page.

"Whereisthe baance?' questioned Silk, with alaugh. "In your pocket, Landow - that, at least, iswhat
the world will say. Other records show the samefalsity.”

Clayton Landow sank back in hischair.

"| forged these records,” resumed Silk camly. "As Ronad Elverton, you understand. Now, asanew
identity, | can accuse you openly. | can take this matter up with Foulkrod Kenddl."

"No onewill believeyou -"
"They will believe the books. They would not believe Elverton - but Elverton isdead.”
Noting young Landow's bewilderment, Silk played hisbluff toitsclimax.

"Y ou know what thiswill mean,” he said. "It will mean the end of your father's politica career. Clayton
Landow - the governor's son - a crook!"

CLAYTON LANDOW was dazed. He redized he was the victim of aplot so insdiousthat there could
be no way out unless he accepted the terms that Silk Elverton intended to propose.

"I made thetotals ook phony,” remarked Silk, asalast reminder of the hopeless situation, "o that you
could be blamed for it. Y ou see the messyou'rein, Landow -"



Clayton Landow saw. His own records depended upon these books. The upper figures appeared
legitimate - they were the ones which Silk had raised. Thetotals, actually genuine, now appeared false.
They were short. To destroy these books now would be a confession of guilt. Foulkrod Kendall had
ordered Clayton to keep them.

"How much money istherein the box office?" questioned Silk, while Clayton Landow pondered.
"More than three thousand dollars," replied Clayton weakly.

"Chicken feed," growled Silk, "but | want it. Come down with me. Go to the box office. Get the three
thousand. L et people see you giveit to me openly.”

"But how will | explain-"

"Easly enough. Say that | am anew manager of ahouse in another town. Raise the three thousand
yoursdlf, and replaceit.”

Clayton Landow nodded. Thiswasthe best way out. Silk Elverton was above the law. He wanted
money to go away. He would not return. Those falsified books - probably they would never be opened
by any one. The young man thought of hisfather.

"Comedong," growled Silk.

In adaze, Clayton Landow arose. He left the office with Silk Elverton. They reached the street. They
went to the box office.

"Cal me Saunders," whispered Silk.

"Three thousand dollars," ordered young Landow. "1 want it for Mr. Saunders here. One of our new
managers - from Newbury."

The cashier counted out the money. He saw Clayton Landow pass the cash to Silk Elverton. The
doorman aso saw the transaction.

"Wak with me," whispered Silk.

Chatting, the two men waked toward the street. Silk shook hands with Clayton Landow at the curb. He
thrust the money in his pockets. His hand encountered the butt of the revolver. Slk, ashelistened to
Clayton Landow's idle words, eyed Doctor Guyon's car. Silk had |eft the motor running.

A fedling of hatred surged through Silk's evil brain. He noted that the car was clear. A coupe had pulled
in back of it; nothing was ahead. Silk looked at Clayton Landow. He redlized that this man's father was
the governor whose pardon had failed to save Silk from the terrible ordeal of the eectric chair.

"Come over to my car,” said Silk softly.

Clayton Landow complied. Silk placed one foot on the step. He gripped his revolver. He spoke suave
words.

"I wasamurderer,” he said. "Now | am above the law. Perhaps it would be well to be amurderer again.
| would liketo kill you, Landow!"

The governor's son saw the look of venom on Silk's face. He started to move away. Silk gripped him by
thearm.



"Stay whereyou are," growled the crook.

Silk drew hisrevolver. He stared at Clayton Landow, then let his eyesturn quickly to seethat no one
was observing.

Inthat brief ingtant, Silk saw another pair of eyes. Burning orbs were gazing steadily from the open
window of the coupe - lessthan six feet away!

MURDER?

Silk looked at Landow. Y es, he would murder Landow; but this other enemy - for so hefelt the owner
of those eyesto be - would diefirst! Again Silk met that burning gaze. His revolver was out of sight of
those eyes, due to the position of Silk's body.

Then, inaflash, Silk redized that he was facing some being of darkness. The unexplainable was
explained. Thefactorsthat had ruined the progress of the silver scourge were plain. All Silk's
recollections of weird eventsin gangdom shot through the smooth crook's mind.

The Shadow!

He was the being who had battled crimein New Avaon! His power had sent Silk Elverton to the electric
chair, had stopped the pardon, had led raiders to the counterfeiting lair!

The Shadow!

Staring squarely toward those eyes, Silk Elverton edged his gun up beside Clayton Landow's body so
cleverly that there was not amove in the coupe to show that The Shadow saw.

With a sudden yank of hisleft hand, Silk pulled Clayton Landow squardly in front of him. At the same
instant, the crook raised hisright arm over Clayton's shoulder and aimed pointblank toward the eyesthat
shone from the coupe.

A terrific rear broke through the night air. It came from the open window of the parked car. The muzzle
of The Shadow's .45, one inch below the sl of the car window, had come up to the edge before Silk
Elverton could fire.

The bullet clipped the crook's shoulder - aglancing wound upon adifficult target. Silk staggered back,
gill under partia cover; then, snarling disdainfully, he raised his gun again, totaly oblivious of hiswound.

Clayton Landow dropped away from the crook's grasp. Silk Elverton thought no more of the governor's
son. Landow later - The Shadow now. Quick as he had been that night when he had dain Duffy Bagland
- prompt as he had been when he had murdered Donald Cady - Silk Elverton was every bit asrapid
now. Hisfinger on the trigger, he was about to |oose the shot with surety of success.

Once again, The Shadow intervened. The automatic had recoiled; it had come up again, with new and
perfect aim. It roared its message through the night. Itstarget, thistime, was Silk Elverton's heart.

The crook sprawled headlong on the pavement. His forehead crashed with aterrific smash, which Silk
Elverton never felt. The man was dead before his body had reached the end of itstwisting fall.

CLAYTON LANDOW gtared at the crumpled form. He seized the revolver that had clattered to the
sdewak. Witnesses were staring - their eyes went to the coupe - itsinterior was amass of blackness.

A man moved forward cautiously and hesitated at the door of the car. Clayton Landow saw him. The



governor's son nodded his approval.

"It'sdl right,” hesaid. "Thisman" - he pointed to Elverton's body - "was the crook. See who it was that
got him."

The witness yanked open the door of the coupe. The light from the theater marquee showed the single
Ssedt.

The car was empty!

Clayton Landow and the witness stared at each other in amazement. They looked acrossthe Street - they
saw no one. It seemed as though the echoes of the automatic were till reverberating; actudly, long
seconds had intervened since the shots were fired. In those lingering moments, The Shadow had
departed!

A crowd gathered about Silk Elverton's body; policemen were in charge. A car shot up to the curb. Out
jumped Vic Marquette. Racing into the city, he had seen thisthrong. He flashed his badge - an officer
nodded.

"Thiswas one of them," asserted Vic. "Thelast of Foulkrod Kendall's gang. We got them dll. Kendall is
dead.”

Amazed exclamations sounded in the crowd. Clayton Landow gained strange redlization. He knew why
Silk Elverton had fasfied the books. He redlized dully that he was safe from unjust accusations.

FROM the blackened window of an upgtairs room in the New Avaon Hotel, two burning eyes were
garing toward the scene below. They were the eyes which Silk Elverton had seen - the blazing optics
which had guided the aim of the deadly automatic.

The silver scourge was ended. Evil plotters were dead, their gigantic scheme for tainted wealth was
uncovered. To The Shadow belonged the credit.

Y et the final triumph had been il greater. Working upon an intuitive clew, The Shadow had trailed Silk
Elverton, in timeto end the crook's career before the murderer could strike down anew victim.

A creepy laugh floated from the window. Its strident mockery came to the ears of those below. Men
sared a one another; shivering at the sardonic tones of that mirth which seemed to comefrom an
invisble source.

The laugh of The Shadow! It stood for the triumph of justice over wrong. It was the aftermath of The
Shadow'sfina stroke againgt the villains who had planned the silver scourge - the mammoth crime that
The Shadow had doomed to failure,

There was one who did not hear the echoes of that taunting laugh. The body of Silk Elverton lay silent by
the curb. The man who had come from the dead had returned to those with whom he belonged. The man
who had boasted that he stood above the law - the man who legally was free - would never again plot
crime.

The law of The Shadow had pronounced him dead! The hand of The Shadow had fulfilled the judgment
of The Shadow'slaw! Dead in name, Silk Elverton was dead in fact!

THEEND



