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CHAPTER I. DEATH IN THE DARK

R I N B B B B S I B R S R B B B B VN RV S

DUSK had sttled on Manhattan. Mammoth office buildings were pouring forth their human throngs.
Sidewa ks were jammed with crowds that bunched at subway entrances. The streetswere filled with
hooting taxicabsthat tried to jam their way through the crush of dow-moving traffic.

The presswas thickest in front of the Halbar Building. This colossa edifice—one of New Y ork's newest
skyscrapers—towered like amighty monolith above the structure of an elevated line. A taxi, trying to pull
up in front of the huge arched entrance, was stdled by atruck that swung in from apillar of the elevated.

"Near enough, driver,” came anirritable voice. "Heres my fare. Keep the change.”

With these words, a passenger stepped from the cab. He dammed the door behind him, dived in front of
another taxi, and reached the curb in safety. He began to fight hisway against the human press that was
coming from the Halbar Building. Edging toward thewall, he made hisway into the spacious lobby.

Thelight revedled thisarrival asatdl, crafty-faced individual, whose eyes seemed restless and uneasy.
Hisderby hat wastilted at adight angle; hisgray overcoat was of sporty pattern. Under hisarm, he was
carrying abundle of newspapersthat he had evidently been reading in the cab. Spying alater edition on a
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news stand in the lobby, the man pulled coins from his pocket and bought a copy. He was reading the
headlines as he walked hagtily toward an elevator.

People were pouring from the crowded car. When the elevator became empty, the man in the derby
stepped aboard. The operator dammed the doors and began an upward trip, carrying thislone

passenger.
"Whet floor, please?'

No reply. The passenger was intent in hisreading. Hislips were twitching nervoudy. The operator
repested the question. The man looked up, amost sartled.

"My floor? Oh, yes. Thirty-five."
"Very wel, gr.”

AS the operator stopped at the thirty-fifth floor, the man with the derby had shoved the later newspaper
under hisarm, dong with the others. Though his eyeswere blinking with afar-away stare, therider
realized that he had reached hisfloor. He stepped from the car and paced aong a corridor to the door of
Room 3520. Here, |etters on the glass panel bore the legend:

SI GBY RUND AND ASSOCI ATES SECURI Tl ES

The man entered the outer office. A stenographer was seated behind adesk. She wasthe only one
remaining of afar-szed office gaff, for there were half a dozen desksin this one room. Thegirl looked
up to recognize the arrivd.

"Good afternoon, Mr. Rund,” she said. "Mr. Tyson Curwood iswaiting in your private office.”

"I know it," barked Rund, as he headed for an inner door. "Please remain here, Miss Saylor, until | tell
you to leave. | may haveto dictate some letters after | have talked with Curwood."

"Very wel, Mr. Rund."

In hisabrupt, nervous fashion, Sighy Rund opened the door to his private office. Stepping in, he closed
the door behind him, then faced the man who was awaiting him. Tyson Curwood, mild mannered and
middle-aged, was standing by the window. He frowned in darm as he noted the expression on Rund's
face.

"What isthe matter, Rund?" questioned Curwood. "Y ou appear quite distressed. Have you encountered
trouble?"

"Not yet," growled Rund, "but it's coming. That'swhy | left word for you to come here, Curwood. | may
need you asmy lawyer."

"In what connection, Rund?'

"This." Rund yanked the latest newspaper from his bundle. He pointed to the banner that ran acrossits
front page. "Read that, Curwood."

"My word!" exclamed the lawyer. " So Police Commissioner Ralph Weston is going to South America |
did not believe that he would take that gppointment offered him by the government of Garauca.”

"Why not?"



"The country is unsettled, Rund. The cabinet members have taken over the government since the flight of
President Birafel. Conditions there may seem stable on the surface; but discontent is surely seething.”

"That'swhy they need Weston."

"Of course. As Chief of the National Police, he should certainly capture the acclaim of the populace. It
was his exposure of the bond swindle—herein New Y ork—that caused President Birafel to run from
Garauca. Why—why— what's the matter, Rund?"

Sigby Rund had dumped in the chair behind his desk. Tyson Curwood, genuine apprehension on his
kindly face, was springing to the man's side. A sour, sickly expression had replaced Rund's nervousness.

"Y ou don't mean"—Curwood shook the newspaper that Rund had given him— "that—that you are
implicated? In this matter of the Garaucan bonds?"

"Yes." Rund moaned as he nodded. "'l wasinit, Curwood. That'swhy | sent for you. | need your
advice"

CURWOOQOD took a chair on the opposite side of the desk. He faced the man who had become his
unexpected client. There was something reassuring in the lawyer's gaze. Rund twitched; then began to

speak.

"l went to Garaucasix monthsago,” he explained. "1 represented— well, certain interests. | made aded
with President Birafdl. When | came back here, | began to peddie the Garaucan bonds.”

"But you were not one of the brokers whom Weston quizzed. Y ou were not in the scandal that began
here and caused Birafd to flee his country.”

"Of course not. | sold the bondsto big buyers. | did it quietly.”
"Then how -"

"Some of the purchasers wised up that the bonds were bad. They got rid of them by proxy. A lot of
small-fry brokers began to peddle the stuff. Then Weston butted in.”

With this statement, Rund arose and paced toward the window. He stood there, staring out upon the
sparkling vista of Manhattan. Twinkling lights; toy trains on the elevated; microscopic humans dashing in
front of pygmy automobiles. These formed the scene below; but Sigby Rund stared blankly. His own
affairs seemed to loom above the miniature world below.

"Has Weston traced you?' questioned Curwood, anxioudy. "Isthat why you are troubled?’

"Yes" admitted Rund, as he turned to face the lawyer. "1t dl happened in ahurry, Curwood. First,
Weston landed on thelocal brokers. They squeded like stuck pigs; but they couldn't tell anything. But
when the news reached Garauca, old President Birafel packed. He was a crooked old codger, aswise
as any racketeer. So hetook it onthelam.”

"Then Weston communi cated with the new government, formed by the cabinet members.”

"Y es. He wanted to find out who brought those bondsto New York. | felt safe, in away, for Birafdl was
the only man with whom | had dedlt in Garauca. But when the new government sent thisfellow Marinez
Corlazato see Weston— when Corlaza wanted Weston to come to Garauca - when Weston announced
that he would take the job—well, Curwood, thejigisup.”



"It does ook bad, Rund," admitted Curwood. "Y ou made agreat mistake in mixing in that matter. At the
sametime, you can hardly be held responsible. Y ou did not issue the Garaucan bonds—Birafdl did that.
Obvioudy, you could not be the man who financed them."

"But | was hisagent,” exclaimed Rund. "I'm the key to the whole mess— don't you see that, Curwood? |
went to Garauca as the representative of—well, of American financid interests. If Weston can make me
talk—make metdll the name of the man who put up the millions for the Garaucan bond issue and -"

"Becam, Rund," interposed Curwood. "As an atorney, | can assure you that you will not haveto
divulge any namesif Weston questions you. Unless he has actua proof againgt you; unless he knows
positively that you acted as agent between an American financier and President Birafel -"

"But he may know that aready!"
"Then why ishe going to Garauca?'

Sigby Rund stood momentarily silent. Hisfists were clenched; hislips weretwitching. He seemed to be
welghing Curwood's question, grasping its significance.

"l see" Rund nodded dowly. "Y ou think there is a chance that Weston isin the dark about me. You
think that he may be going to Garaucato pick up evidencethere.”

"Precisdly.”

"Y ou may beright, Curwood. In that case, | can Sit tight for the present. Days—weeks will pass before
Weston can lay hisfinger on me."

"YSII

"l hope you're right, Curwood. Just the same, | am worried, particularly since thisfellow Corlaza arrived
in New Y ork. Look here, Curwood. Weston is going to Garauca; but the newspapers don't say just how
soon. Suppose he has gained more information aready. Suppose heisready to quiz me now. If suchis
the case, he will land on me before he sarts. He will try to get the name of the big boy who sent meto
Garauca. Learning that name, he will rip thingswidein New Y ork. When he arrivesin Garauca, he will
beahero."

"Y ou have pictured a possibility, Rund," declared Curwood, dowly. "If itisfact, your position will be
most unfortunate. At the sametime, the odds arein your favor. It isnot likely that Weston will question
you before he leavesfor Garauca."

"Then you advise meto St tight?*

"Y es. Should Weston summon you or arrest you, refer to me asyour atorney. That isthe best advice
that | can give a present.”

Rund nodded. He motioned toward the door. Curwood arose and walked with him into the outer office.
Rund spoke to the stenographer.

"Therewill be no letters, Miss Saylor," hesaid. Y ou may go." Then, to Curwood: "'l shdl stay hereinthe
officefor awhile. I want to think matters over. Should | decideto cal you again -"

"| shal bea my home," put in Curwood. "Here let me write the telephone number for you.”

The lawyer drew one of his cards from his pocket. He scrawled his home number. Rund took the card.



He stepped aside to let Curwood and the stenographer passto the hal. Then, as an afterthought, he
grolled with them to the devator, talking to Curwood in a nonchalant tone.

The lawyer and the stenographer entered an elevator. The doors clanged. Rund walked back to his
offices. He entered the outer door and closed it; but he failed to pressthe latch. He turned out the light;
then went into his private office and |eft the door gar.

STANDING by the window, Rund stared downward. A white cornice projected outward, two floors
bel ow. Staring beyond the cornice, Rund watched the moving lightsin thetiny streets. Histhoughts
became detached. Minutes passed before adight noise made him turn and walk to his desk.

Rund listened. He heard no new sound. Rubbing his forehead nervoudy, he shoved Curwood's card
under acorner of the blotter; then went to asmall safe in the corner of the room. He opened the sted!
door and drew out a packet of |etters. He carried these to the desk, laid them on the blotter and rubbed
hischin.

This stack of correspondence contained envel opes that bore the picturesque postage stamps of Garauca.
It was plain that there were papers here that could prove incriminating. Rund was considering whether he
should destroy them or place them in Curwood's possession.

There was a pad of paper beyond the blotter. Rund reached out, tore off a sheet and brought it toward
him. He performed this action with hisleft hand. With hisright, he then drew afountain pen from hisvest
pocket.

Nervoudy, Rund began to scrawl anote on the sheet of paper. He stopped at the end of a sentence. Pen
in hand, helooked up toward the door of his private office. Staring, he saw two men—one half way to
the desk, the other by the door.

AS Sigby Rund was transfixed by aarm, the lights went out. The man at the door had pressed the switch.
Simultaneoudly, the second intruder reached the desk with along, swift leap.

Rund dropped his fountain pen as he thrust his chair back from the desk. Coming to hisfeet, heraised his
hands to grapple, while hislips voiced a sudden outcry. Both were futile. Clutching hands caught Rund's
throat. They ended his scream while they choked away his strength.

The second invader arrived. He, too, fell upon the unfortunate victim. Rund's body sagged limply.
Whispered growls sounded in the darkness. One man was urging the other to drag Rund'sform to the
window. Together, they drew their victim to that objective.

Then, lifting the half-choked man between them, the powerful ns moved backward. Rund's eyes,
bulging asthey stared, saw blackness ahead, with distant lights far beyond. Hislips emitted agargling
protest.

"Go."

The command came as Rund tried to gasp acal for help. Brawny arms swung forward. They catapulted
the victim's body head foremost through the broad, opened window. Arms and legs clawing and kicking,
Rund's form cleared the cornice two floors below.

Lessening in Sze asit whirled on its mad downward flight, Rund's body sped from the view of the men
who had launched it on the death plunge. Unable to see thefinish of thefal, because of the cornice which
Rund had passed, the assassins stepped back from the window.

Flashlights glimmered in the darkness of the private office. Papers crinkled; the door of the safe thudded



shut. Then came departing footsteps. The outer door closed to bring silence to the suite where no one
remained.

CHAPTERII. THE LAW ISBALKED

WHILE death was in the making, high in the Halbar Building, two men were engaged in aconversation
that involved the name of Sigby Rund. These men were Police Commissioner Ralph Weston and Marinez
Corlaza, representative of the Garaucan government. They were holding their discussonin thelittle office
of the commissioner's gpartment.

Weston and Corlazaformed a contrast. The police commissioner, bulky behind his flat-topped desk,
was aman of military gppearance. His steady face, with its short-clipped mustache, gave him afirm
expression. His atitude was dynamic; every gesture denoted him as aman of action.

The emissary from Garaucawas of adifferent type. Marinez Corlaza was a South American who had
gained the poise of a European diplomat. Smooth-faced and shrewd-eyed, he was both suave and
courteous. When he spoke, his manner denoted reservation. His statements dealt with suppositions rather
than with facts.

"To my country,” asserted Corlaza, "there will come much honor when you have arrived there, senor.
The people of Garauca have felt agreat debt to you. When you have come to take command of the new
Nationa Police, they will know that security can betheir gain.”

"I am counting upon the support of the public,” responded Weston. "It is your assurance that has made
meform my decison. | havelong considered aleave of absence from my post as police commissioner of
New Y ork. It was the matter of the bond swindles that made me delay my departure.

"Even now, | would not fed entitled to avacation. Frankly, | have reached the limit of my investigation
herein New Y ork. | have accepted the post as Nationa Police Chief in Garaucaonly because | fed that
| can accomplish morein Garaucathan in New Y ork. But before | leave here, | must make afind
endeavor to uncover the financial interests that backed the Garaucan bond issue. It was my hope, Senor
Corlaza, that you might have brought me useful information.”

"Such wasimpossble." Corlaza shook his head. "In our country, senor, we were governed by avirtual
dictatorship. President Birafel controlled the entire country. Offenders againgt his regime were sentenced
to imprisonment or death. He forced the members of his cabinet to do hisbidding.”

"But the bond issue -"

"Was entirely handled by Birafel. No one—not even the Secretary of Finance—knew the amount of
issue. Therewere rumorsthat al was not well. But rumors, senor, could not go far in Garaucawhile
Birafd was president.”

"So | understood,” nodded Weston. "But herein America, we do not suppress rumors. We investigate
them. That ishow | happened to uncover the scandal of the bond issue. | learned that Garaucan bonds
were being sold by brokers of doubtful status. | discovered that they were selling under par.

"I cameto the conclusion that the financid interests that had backed the Garaucan bond issue must have
been guilty of some conspiracy. Although | could not determine the amount of the bond issue, it seemed
gpparent that President Birafd, in return for aloan of say ten million dollars, had turned over bonds that
totaled double that sum."”

"That isour opinion, senor,” agreed Corlaza. "But there was no way to make Birafd admit hisguilt.”



"| can understand that," stated Weston. "In fact, | did not count upon any aid from your country. Then
camethe bresk. Birafd lost his nerve. Hefled. Y our cabinet took over the government and sought my
ad. | have grantedit; yet in al our negotiations, I have not received any information that can assist the
investigation of New Y ork bond sales.”

"Certainly not, senor,” asserted Corlaza. "President Birafel destroyed dl records upon hisflight from
Garauca. Wefound arifled treasury. No member of the new government dared make adrastic step; for
al were under suspicion of being Birafd adherents. We moved with caution, senor, until some one
suggested that we seek your aid.”

"And you are sure that my presence will curb politica unrest?'

"Mogt certainly, senor. All factionswill know that you areimpartial. Y ou will be free from the criticism
that hovers over every other official, namely that he may be asecret agent of the tyrant, Birafel.”

Weston nodded. He strummed thoughtfully upon the top of the desk. The fingers of hisfirm hand seemed
ready to grip theloose reins of Garaucan affairs.

UPON the desk lay an evening paper with the same screaming headlines that had brought terror to Sigby
Rund. Weston eyed the huge type. He heard Corlaza spesk.

"To-morrow, senor,” came the South American's tones, "the newspapersin Garauca City will proclaim
the news brought by the cables. There, the populace will be asking how soon you will cometo Garauca

"l am thinking of New Y ork," interposed Weston. "1 knew that this story would result, when | announced
to the pressthat | had accepted the appointment which you offered. These headlines have been read by
the very men whom | seek— the ones who were responsible for the ded with Birafe.”

"They will fear you now," assured Corlaza. "Y ou are going to Garauca, senor. With the power that you
will gain there, you may trace these men. When you return from Garauca -"

"When | return?' Weston smiled. "I am thinking of the present, Senor Corlaza, not of the future.”

Opening adesk drawer, the commissioner brought out asmall batch of reports. He thumbed these while
Corlazawatched. Finding the name he wanted, Weston put a question.

"Y ou have heard of aman named Sigby Rund?' he asked. "An American, who wasin Garauca some Sx
months ago?'

"Yes," nodded Corlaza

"Rund conducted negotiationswith Birafel," announced Weston. "Rund isalso astock promoter. Itis
possible that he was the agent for the financia interests that backed the stuffed bond issue.”

"I know that, senor. Y et we have been unable to learn the truth concerning Rund. But you, senor -"
"I have avoided questioning him. | knew that he would betoo smart to talk.”
"But could you not haveforced himto -"

"There was no charge upon which | could legdly arrest him, or detain him for a sufficient period. Rund
has been the key. He has been within my grasp.”

"It istoo bad, Senor Weston." The words camein a purr from Corlazas throat. "Too bad that thisis not



Garauca. There you could make Senor Rund— this key—speak.”

"I can make him speak here," returned Weston, as he tapped his forefinger on the newspaper. "Right
herein New Y ork, now that the press hasinformed the public regarding my acceptance of your post.”

"Ah! Because you are going to Garauca?"'

"Because Rund haslearned that | am going there. He has covered histracks herein New Y ork. But he
must surely know that my power as Nationa Police Chief in Garaucawill enable meto gain proof against
him."

"Certainly, senor. After you arrivein Garauca. Y ou areright. Thisman Rund will be very worried.”

"And that," proclaimed Weston, with athump of hisfig, "iswhy | intend to question him to-night. He will
be ready to weaken. If he proves stubborn, | shal detain him.”

"Ah—and leave for Garauca at oncel"

"Precisaly. Infact, Senor Corlaza, the chief reason why | accepted your offer so willingly was because |
saw that it would enable meto trap Rund. The man's morde will sag from the moment he seesthese
heedlines.”

"Marvelous, senor! It islike the move of amaster. To ddiver astroke close by, you first gppear to move
far away. Y et by so doing, you gain sure victory!"

Corlazas teeth were gleaming between thin, curving lips. The glisten of hiseyeswasindicative of his
admiration for Weston's strategy. The police commissioner was lifting a desk telephone from its hook.
Hisfinger wasturning thedid.

"l am cdling Rund,” he remarked quietly. "When he answers, | shdl passit off asawrong number. He
will not know my voice. | want to seeif heisdill in hisoffice”

BOTH men remained silent while the sound of aring came over the wire. Weston hung up.
"Gone," heremarked. "That isgood.”
"Good?" questioned Corlaza, in surprise. "But senor, if you are anxiousto detain him -"

"Hewill be going to his gpartment. | have men stationed there. Rund iswaking into atrap that | arranged
during his absence.”

"Ah, senor! Y ou are clever. Onceyou are in charge of our National Police, there will be trouble for those
who have brought evil to Garauca."

As Corlaza completed this brief acclaim, raps sounded at the door of the little office. Weston called for
entry. His man gppeared to announce that Mr. Lamont Cranston was calling.

"Show himin!" exclamed Weston. "At oncel" Then, to Corlaza: "This gentleman will interest you, senor.
He hastraveled everywhere. | believe he knows your country, Garauca."

Weston arose. Corlazafollowed suit. They turned toward the door as atall, steady-faced arriva
appeared in view. Weston extended a hand; then introduced Lamont Cranston to Marinez Corlaza.

THE tall visitor gazed squarely into the countenance of Marinez Corlaza. He saw every detail of the
South American's smooth physiognomy. One glance gave him alagting impression of the curling



smile—of the dark eyes, that peered from between sallow cheeks and blackened brows.

Corlaza, on his part, was swift in hisimpression of Lamont Cranston. The man from Garaucawas
amazed. Hefound himsdf staring into avisage so immobile that it ssemed masklike; into burning eyesthat
bored from the sides of a hawklike nose. Cranston's handshake was avisdike grip.

As Commissioner Weston resumed his seat behind the desk, Cranston stepped to a chair. Corlaza
suddenly awoke to the fact that he was stlanding done in the center of the room, gill staring at this
remarkable arrival. Rather uneasily, Corlazareturned to hisown chair.

"Y ou will dinewith us, Cranston?' questioned Weston. "I should like to have you talk with Senor
Corlaza. Y ou have probably visited his country— Garauca—and | suppose you will have much to chat
about."

"I can be with you for about an hour and ahdf,” returned Cranston. "After that, | have an gppointment.”

"Too bad," observed Weston, in adisappointed tone. "However, there will be time for a brief
conversation. Since | am going to Garauca shortly, | should liketo listen in on a discussion between you
two. It might give me amore varied view of what lies ahead.

" Suppose wetalk herefor afew minuteslonger. | am expecting apolice call. It should come at any
minute. In the meantime, | shal prepare to leave with you."

Stepping to a closet, the commissioner appeared with hat, coat and cane. He set the walking stick against
the side of the desk. It dipped and fell; Cranston stooped and replaced it, in its standing position.

It was aMalacca cane, with hooked handle that ended in agold tip. The wood, though solid, had the
appearance of being made in telescopic sections. Cranston still eyed the cane as he stepped back to his
chair. He seemed to be admiring its workmanship.

Corlaza was watching Cranston. Weston's friend was attired in evening clothes; his seated form made a
blotched outline against the dull background of the chair. Theform cast along stretch of blackness that
ended in a perfect duplication of the silhouette that Corlaza noted.

Upon thewall, that hawklike outline showed as ditinctly asif it had been aliving presence of itsown. It
was almost an enshrouding pall, asemblance so real that Corlaza paused, expecting to seeit move clear
of thewall.

While the South American stared, aring came from the desk. It was the telephone. Weston turned to
answer the call. Corlaza shifted his gaze in that direction. It was then that Cranston's keen eyes moved to
watch Corlaza.

"Hello... Yes..." Weston was speaking eagerly. "At the apartment... What'sthat? Y ou're not there?... |
told you... When?... Ten minutes ago? Yes... Yes... Expect me a once.

"Yes | amleaving right away..."

DROPPING the telephonein place, Weston stood leaning on the desk. He looked at Lamont Cranston,
who met his eyeswith aquiet gaze. Then the commissioner turned suddenly to Marinez Corlaza.

"What isit?" questioned the Garaucan. "Have they found the man you wanted? Did they arrest Sigby
Rund?'

"They have found him," returned Weston, soberly, "but they did not arrest him. They weretoo late.”



"Y ou mean that he has done something you did not expect?*

"Y es. Sigby Rund has committed suicide.”

"At his gpartment?'

"No. He plunged from the window of hisoffice. A drop of thirty-five stories.”

As he made this announcement, Weston reached for hat and coat and motioned for the othersto do the
same. When he picked up his Maacca cane, the commissioner stepped to the door and opened it.

"| should like both of you to accompany meto the Halbar Building," he suggested. " The ingpector called
from Rund's office. We may find much of interest there—much that pertains to the Garaucan bond
swvindle"

The visitors preceded the commissioner. They reached the street and stepped to alimousine where a
uniformed man was sauting. Thetrio formed acluster before the opening door. The light from the front of
Weston's gpartment house produced strange splotches of darkness as the group was momentarily
motionless.

Acrossthe sdewak stretched the same odd stresk of blackness that had shown on thewall in the
commissioner'slittle office. The profile of ahawklike silhouette showed in weird outline, once morethe
symbol of apersondity.

For that silhouette represented a being other than Lamont Cranston, globe-trotting friend of Police
Commissioner Raph Weston. A sinister outline, etched like afragment of night itself, the blackened
profile symbolized the master of darkness: The Shadow.

Superdeuth, mysterious thwarter of crime, The Shadow wastraveling with Ral ph Weston and Marinez
Corlazaon their way to investigate the affairs of Sigby Rund.

CHAPTER II1l. CLUESTO DEATH

WHEN Commissioner Weston and his companions reached Sigby Rund's office, they found a swarthy,
stocky man in charge. Thiswas Detective Joe Cardona, to whom Weston had assigned the capture of
Sgby Rund.

The meeting took placein the outer office. Cardona pointed to the door of theinner room when Weston
requested details of Rund's degth.

"Rund jumped from awindow of his private office," explained the detective. "L ooked limp asacaterpillar
when they found him. Envelopesin his pockets, telling who he was. Markham got the report at
headquarters and sent word up to me.”

"At the gpartment house?" queried Weston.

"Yeah," returned Cardona. "1 headed here, commissioner. Caled you the minute | arrived. Thetraffic
men that identified Rund's body didn't know anything about him, except that he had an officein this
building. Theletterstold them thet.

"That'swhy | wanted to get herein ahurry. So nothing would be disturbed. Well, | wasintimeal right.
Take alook in here, commissioner. Everything isjust asit was when Rund took the dive.”

Weston and the othersfollowed Cardonainto the private office. The commissioner walked with the



detective toward the desk, while Cranston and Corlaza paused just within the door. Weston beckoned
them closer.

"Lightson, to begin with," declared Cardona. "Next, Rund sitting in this chair, at the desk, his back to the
window. He must have been brooding here, commissioner, after reading that newspaper there on the
desk. Getting ready to write a note or something—then he changed his mind.”

Cardona paused and pointed past the desk. On the floor was Rund's fountain pen, lying in two sections.
Itsfal had caused the cap to break clear of the barrel. Pointing further, the detective indicated the chair,
pushed fully three feet from the desk and skewed at an angleto theright.

"Shoved back hischair," decided Cardona, "tossed the pen for the desk and headed for the window.
Theimpulse must have got him and hetook it in a hurry. He made a big jump, because he had something
to clear.”

The detective had edged toward the window. Weston was beside him. Pointing downward, Cardona
indicated the projecting cornice. The commissioner nodded.

"That needed ahedthy jump,” commented Weston. "Well, | guess Rund had theinspiration for it. |
thought those newspaper headlineswould worry him; but | guess | overplayed my hand. | didn't think he
would try suicide though— not thisearly in the game.”

"Theré's more than the newspaper to show it, commissioner,” affirmed Cardona, turning back toward the
desk. "L ook here—in this corner of the blotter—first thing | found when | camein.”

"A lawyer's card!" exclaimed Weston. "Tyson Curwood. | wonder if that's his home phone scrawled
underneath hisname.”

"Phone number of Curwood's apartment house," informed Cardona. "' called up. When | found it wasan
gpartment house, | sent Markham there. He called back. He and Curwood are on their way here.”

"Commendable, Cardonal" exclaimed Weston. "Good work and prompt. If Rund talked to Curwood,
we may |learn something worth while."

LAMONT CRANSTON had strolled to the window while the commissioner wastaking. Hewas
garing downward. His keen eyes noted the cornice afew floors below. Histhin lipswere forming the
trace of astrange, mysterious amile.

"A Gigarette?"

The question was purred at Cranston's Side. Marinez Corlaza had approached; he, too, was gazing from
the window, but he seemed more interested in the distant lights of Manhattan's skyline. In hishand,
Corlazawas proffering a cigarette case.

"Thank you," rgjoined Cranston, turning in from the window. He extracted a cigarette from the case.
"Glance down there, senor. A rather terrifying avenue to death—but a certain one.”

"That iss0." Corlazanodded as he took a cigarette for himsalf and snapped the case. "Wdll, senor, to
some persons, death iswelcome. This man Rund needed death. He took the easiest course.”

Both speakersturned at a sound from the outer office. Weston and Cardona had moved in that direction.
A brusgue man had arrived. It was Detective Sergeant Markham. With the headquarters man was a
mild, middle-aged man who proved to be Tyson Curwood. The lawyer shook hands with the police
commissoner.



"Y ou were Sighy Rund's attorney?" questioned Weston.

"No," responded Curwood, in a haf-doubtful tone. "I do not believe he had an attorney. But Rund was
planning to retain me when | talked with him this afternoon.”

"How late this afternoon?'
"Shortly before six o'clock.”
"Where?'

"Inthisoffice”

"Ah!" Weston uttered the exclamation in sudden satisfaction. " Then you were the last person who saw
Sgby Rund dive?

"Possibly," agreed Curwood. "I and his stenographer, Miss Saylor. He walked to the elevator with us.
He sad that he wasreturning to his office.

"Nobody € se here when you left?' put in Cardona.
"No one," replied Curwood.

"Sigby Rund legped from thiswindow," stated Weston, smply. "Since you saw him so shortly before his
desth, Mr. Curwood, we would like to know the details of your interview with him. How did Rund act?
What was his behavior?'

"Hewasworried," declared Curwood, dowly. "I came here at his request. He was out when | arrived,
50 | waited his return. When he came in, he exhibited immediate nervousness.”

"On what account?"

"Because of the newspaper reports.” Curwood paused; then spoke with frank emphasis. "Rund was not
my client, dthough he indicated that he intended to retain me very soon. Hence, commissioner, | am a
liberty to speak without the dightest reservation. Sigby Rund admitted to me that he went to Garaucasix
months ago and conducted negotiations with Presdent Birafd."

"In reference to the bond issue?"

"Y es. Rund represented American financid interests. They employed him later to sell the bondsto big
buyers. But Rund did not tell me the names of those who employed him; nor did he divulge the names of
those to whom he made the sales”

"Thenwhy did hecdl you in?"

"Because, commissioner, he feared that you intended to quiz him. He wanted to know if you could make
himtak. | said that you could not— unlessyou held actud proof againgt him. | advised him to Sit tight.”

"And what was Rund's reaction?'

"He seemed a bit reassured; but he was nervous again when | |eft. He said he intended to remain here
and think things over. | gave him the card with the phone number of my gpartment house.”

Weston pondered. Curwood watched him pace back and forth across the room The commissioner was
convinced by the smplicity of the lawyer's statements. He was disappointed, however, that Curwood



had learned no more concerning Rund's affairs. After ashort while, Weston put another question.

"Do you think, Mr. Curwood,” he questioned, "that Rund's uneasiness was sufficient to have warranted
hisact of suicide?'

"I do," nodded Curwood. "While he was talking from that chair, he suddenly got up and went to the
window. It made me squeamish to see him standing there, looking down toward the street. | began to
ask him questions. That brought him back."

"The window was open?"
"Yes. | had been standing there myself, before Rund camein.”

Weston walked over to the desk and drew up the chair. He reached for the pad of paper, tore off a
sheet and laid it on the blotter before him. Then, in methodical fashion, he drew afountain pen from his
pocket, and removed the cap.

"Suicide," remarked Weston, emphatically, as he wrote upon the paper. "That, of course, isobvious.
Cardona, | am giving you the address of an expert who can open this safe of Rund's. Attend to it
promptly and hold al the contents for my examination. Right now, | shall see what these desk drawers
contain.”

As Weston handed the paper to Cardona, an interruption camein the quiet voice of Lamont Cranston.
The caAm-faced traveler had walked over to the safe and was stooping there.

"Wait afew minutes, commissioner,” was Crangton's suggestion. " Perhaps you will not need the expert.
Let metry it for awhile”

"Y ou think you can open it?" questioned Weston, in astonishment.

"Possibly"—Cranston paused as he fingered the diad—"because | know the modd. | had a safe of this
type. It gave me so much trouble that | experimented with it and could sometimes locate a combination
that some one else had arranged.”

Weston and the others watched while Cranston manipulated. When first efforts failed, Weston decided
to look through the desk. He brought out afew packets of |etters; none of them proved to be of
conseguence. The commissioner arose from the desk.

"No luck, eh, Cranston?' he questioned. "Well, Cardona, you had better get the expert -"

A smilewas showing upon Crangton's thin lips. No one saw the smile, for the globe-trotter's face was
toward the safe. Those supple fingers had long since found the combination to Rund's antiquated safe;
but Cranston had stalled to make histask look like adifficult one. Deftly, he twisted the knob. The door
swung open, asif by luck, just as Cardonawas about to leave the office.

"He'sgot it!" exclaimed Weston, bounding forward. "George! | didn't think you could do it, Cranston!
Come—Iet us see what this box contains.”

Parcels of securities, correspondence and documents came into view. Aided by Markham and Cardona,
Weston began to sort them on the desk. The commissioner growled in disappointed fashion asthe search
revealed no signs of Garaucan bonds.

Lamont Cranston had strolled into the outer office to wash his hands at awash-stand. Marinez Corlaza,
following, found the globe-trotter standing with atowel near the outer door of the suite.



"My compliments,” purred Corlaza. "Y ou are quite versdtile, Senor Cranston. Perhaps you would make
an excdlent detective.”

"Why not acrimina?"' returned Crangton, with athin smile. "They are the oneswho open safes.”

"You jest, senor. It would not be acompliment to suggest that you would be acrimind. Say, rather, a
detective. If you could find cluesto crime as easily as you have found combinationsto safes-"

"Cluesto crime?" interposed Crangton. "They are here, too, senor. For instance, the death of Sigby
Rund. They cdl it suicide'— pausing, Cranston placed the towe upon the rack and turned to face the
South American—"but | cal it murder."

"Murder!" Corlazas eyebrows narrowed as hislips gasped the word. "Murder! A man legping from a
window?'

"Look, senor"—Cranston pointed to the brass plate of the eectric light switch, by the door of the outer
office—"do you see how smudged thismetd i7"

"YS."
"The switch plate in the inner officeis polished.”
"But how does that mean murder?’

"Hereis another switch plate—al so smudged—uwhich supports my theory. Y ou ask why the clean one, in
the inner office, means murder?1 shdl tdll you.

"Some one entered that inner office and turned out the light. Sigby Rund was attacked and overpowered
in the darkness. L ater, the light was turned on again. Then, the nswere careful to wipethe light
switch."

Marinez Corlaza stared shrewdly at the masklike countenance of Lamont Cranston. Camly, the
globe-trotter resumed his statements.

"No smudges on the knob of the safe," declared Cranston. "Thekillers either found it open or opened it.
In either event, they closed it, turned the knob and wiped it clean. Look at this door knob, senor; the
murderersturned to enter and to leave."

"It issmudged, though,” put in Corlaza, dmost triumphantly.

"Only in parts," corrected Crangton. " The man who handled it wore aglove. That destroyed some of the
old smudges on the knob."

CRANSTON was opening the door as he spoke. He showed the brass knob on the outside as well as
the one on the inside. His statements were correct. Corlaza stared.

"Rund was seated at hisdesk," pictured Cranston, in an easy, meditative tone. "He had torn off asheet of
paper from his pad. Pen in hand, he was writing. The murderers entered; put out the light; and sprang
upon him before-"

"How do you know this, senor!" interrupted Corlaza, with sudden chalenge.
"Did you see Commissioner Weston write at the desk?" questioned Cranston, quietly.

"Yes," responded Corlaza.



"What were hisactions?' inquired Cranston.
"Hetore apiece of paper from the pad,” declared Corlaza, "then took his pen from his pocket -"

"Exactly," interposed Crangton. "Any one would have done the same. With paper available, onetakesit
first; then draws a pen from the pocket. Sigby Rund would have done the same. His pen was on the
floor. Where was the paper upon which he had written, or had planned to write?"

Corlazawas sllent. He had no suggestion to offer.

"The paper,” continued Cranston, "was taken away after Rund's degth. It was certainly not found upon
his body, or Detective Cardonawould have known that fact. Very well. There we have it. Paper on
desk, pen in hand—Rund saw the lights go out.

"He sprang back. The distance of the chair from the table—more than three feet—shows that he
performed such an action. He was overpowered; his pen fell to the floor at the time. Then he wasthrown
from the window. No lesp, senor, would have enabled him to clear that cornice. It projectstoo far."

Corlazaremained dumfounded. Only his eyes were expressive. They sought to glanceinto Cranston's,
but failed. Crangton's gaze wasin another direction— toward the inner office, where Weston and the
others were concluding their fruitless examination of Rund's documents.

"The murderers,” observed Cranston, "should have pushed that chair back closer to the desk. They
should have placed a blank sheet of paper on Rund's big blotter. They would have donewell to have
picked up the pen and dropped it on the desk They should have polished dl the light switches—not just
the onein Rund's private office."

"What of the cornice, senor,” There was atinge of sarcasm in Corlazastone. "Should they havetried to
cut it loose?'

"The cornice could pass suspicion,” returned Cranston, "with the other clues destroyed. Detective
Cardonadid overlook it; it is also possible that abody could have struck there and rolled off. But | am
dedling in probabilities, Senor Corlaza. None of these clues are complete in themsalves. Combined, they
giveafinished picture”

"So, Senor Cranston,” purred Corlaza, "'l suppose that you intend to tell al thisto Senor Weston, eh?!
"Not at dl," rejoined Cranston. "I intend to say nothing. On your account, Senor Corlaza."

"On my account!" came Corlazas chalenge. "What do you mean?

The South American's eyes were showing sudden fury asthey at last found Cranston's gaze.

"On your account,” repeated Cranston. "Y ou are anxious to leave promptly for Garauca, are you not?"
"Yes." Corlazas response was a suppressed hiss.

"Very wdl," decided Crangton. "Why should | detain you by starting Commissioner Weston on ahunt for
the dayers of Sighy Rund? If Weston thinksthat Rund isa suicide, hewill not tarry in New Y ork. But
murder would make him stay."

"Ah!" Corlazas tense expression eased. " Gracias, Senor Cranston. | understand. That ismost kind of
you."

"After you have gone," said Cranston, "1 shdl give my theory to the police. Weston will be with you; it



will evolve upon the new commissioner to seek the murderers of Sigby Rund.”

"Again my thanks, senor,” purred Corlaza. "It iswise that Senor Weston and | should depart for
Garauca. | know you are my friend."

The South American extended his hand. Cranston received it; then turned to the outer door.

"Tdl thecommissioner | had to leave," heremarked. "I shal see him when he sails. Buenos noctos,
senor.”

When Marinez Corlaza waked back into the private office, hislips were forming acurioudy twisted
amile. The expression was one of satisfaction; yet it held a shrewdness that indicated cunning thoughts
within Corlazasbrain.

Commissioner Weston had completed his examination of Sigby Rund's documents. Nothing concerning
the Garaucan bonds had been discovered. Weston was dismissing Tyson Curwood. He was ready to
leave; and Corlaza quietly awaited him. The South American dropped the smile as he pressed acigarette
between hissalow lips.

ON the gtreet in front of the Halbar Building, Lamont Cranston was stepping into a parked taxi. The
driver started as he heard the quiet order from the passenger whom he had not seen enter.

"Drive meto the Cobalt Club," was Cranston's order.
"Yes, gr," responded the driver.

Asthe cab rolled dong aside street, a soft laugh sounded within the darkness of the rear seat. Confined
to aweird whigper, that mirth was sinister in tone. It was atouch of ghostly mockery.

Cluesto death! The Shadow had found those traces of murder where the law had failed to grasp asingle
thread. The Shadow could see the evil purpose behind the sudden demise of Sigby Rund. The man who
could have told the truth concerning the Garaucan bond swindle was no longer aiveto spesk.

But The Shadow could see further. He was|ooking into the tangles of intrigue that had brought about
Rund's death. He could see that it was the beginning of further crime that must be thwarted.

The Shadow had shown purposein his commentsto Marinez Corlaza Hisfirst remarks; then his sudden
change; both had served to catch the South American off guard, then restore him to serenity.

For in Marinez Corlaza, The Shadow saw a man who knew more than he pretended. His plans
concerning Corlaza were made. They would soon be completed. After that would come the further task.
The Shadow would delve deeper into the realm of crime,

CHAPTER IV. THE SHADOW'S MESSAGE

IT was late the next afternoon. Commissioner Ralph Weston was seated in thelittle office of his
gpartment. Facing him across the desk was Detective Joe Cardona. It was alast meeting between the
chief and his gtar deuth.

"I'm counting on you, Cardona," stated Weston. "Remember that. Counting on you—just as much asif |
were gtill Police Commissioner of New York."

"You ill are" put in Cardona. "To me, anyway, commissioner. Y ou'll be back on the job some day -"



"l hope s0," interposed Weston, dryly. "Nevertheless, you are taking the exact attitude that | do not wish
you to display. | want you to regard my successor as your chief. | want you to work for him asyou
worked for me."

"Count on me, commissoner.”

"Y ou will hear from the new commissioner. Heis going to keep you working on important cases. So to
pave the way to understanding, | have arranged a brief meeting before | leave.”

"But you areleaving in afew hours."

"Yes. But that will not interfere with my plansfor an informal meeting. Wainwright Barth—the new
commissioner—is coming here. | expect him within the next quarter hour. Y ou and Barth will accompany
me to the boat.”

"A good idea, commissoner.”
"Cal me Mr. Weston after Barth arrives.”
"All right, commissoner.”

Weston chuckled. Cardona grinned. A redl friendship had sprung up between these two men. It had
begun under trying circumstances. Weston, haughty and domineering, had driven Cardonaamost with a
goad. Cardona, blunt and pers stent, had resented the commissioner's authority.

Y et Weston had gained tact when he had recognized Cardona’s abilities; and Joe had found himsalf
dependent upon this man of driving action. Gradualy, they had come to thorough understanding until
Weston's commendation for Cardonawas equaed only by the detective'sloyalty to his chief.

"Betactful with Barth," suggested Weston. "He will be hard at first, Cardona. He will annoy you, with his
highbrow theories. Heisaman of experience; but he has hisown idea of criminds.”

Cardona gtarted to say something and thought better. Weston noted this and smiled.

"He hasideaslike | had,” went on Weston. "I think he will get over them. | have thrashed out many
points with him. But there is one on which we did not agree.”

"What isthat, commissoner?'

"The Shadow. Barth thinks The Shadow isamyth. He wants nothing to do with a black-garbed bugaboo
that frightens dope-crazed petty thieves."

"|sthat what he said The Shadow was?'
"Practicdly.”

"We|"—Cardonawas drumming on the desk—"that isn't going to help. At the same time, commissioner,
you had thet very ideayourself. But you changed it.”

"Not for sometime," reminded Weston. "It took actual experienceto dter my opinion. That iswhy you
must be cautious on the subject. Barth will be more difficult to convince than | was."

Cardona’s face became glum, for good reason. In hislong experience as a deuth, Joe had learned that
The Shadow was aforce beyond all measure. Time and again, unsolvable crimes had yielded to the
persistent power of the unseen master.



JOE'S life had been saved by The Shadow. Rampant evil had been checked; fiends had been destroyed;
crooks had been driven cowering to bay by The Shadow'slone hand.

Like Cardona, Commissioner Weston also owed hislife to The Shadow's keen aid. These two men
knew that the very elusiveness of The Shadow was the greatest proof of his existence.

"Wainwright Barth isaskeptic,” remarked Weston, voicing the very thoughts that were in Cardonas
mind. "Like al doubters, he wants to be convinced. He will not understand The Shadow'sway of fading
into oblivion, letting credit go to others.”

"That's The Shadow's best stunt,” put in Cardona. ™Y ou wised to it, commissioner. Say—if The Shadow
came around to get meda's pinned on him, where would he be afterward? The reason the crooks are
dead afraid of him is because they never can get atrace of him."

"Precisely. But you cannot drive that ideathrough the brain of Wainwright Barth. It isbest not totry.
Cover up dl mention of The Shadow in your reports. Well, Cardona, our new commissioner isdue. |
must make ready for our trip to the pier.”

WESTON'S anticipation proved correct. Hardly had the ex-commissioner completed hisfina
arrangements for departure before Wainwright Barth was announced. Weston motioned to Cardona.
Together, they went out into the living room to meet the new police commissioner.

Joe Cardonagrunted as he glimpsed his new chief. Tall and soop-shouldered, Wainwright Barth had the
face and beak of abald eagle. His head seemed to project upward and forward from his body. His eyes
glistened through the lenses of pince-nez spectacles. His bad pate shone from above afringe of gray

hair.

Weston shook hands with the new commissioner and introduced Cardona. Barth eyed the ace detective
inamanner that was hdf critical, haf gpproving. In the short conversation that followed, Joe Cardona
played the part of listener. He heard afew of Barth's comments on crime conditions and his poor opinion
of the new commissoner becameworse.

Weston's servant arrived with hat, coat and cane. The ex-commissioner donned the garments and hung
his Maaccawalking stick on hisleft forearm.

"All ready for the boat," he said. Then, turning to Barth: "I invited Detective Cardonato ride down to the
pier with us. Quitedl right, Barth?"

"Hum—hum"—coughed the new commissioner as he removed his pince-nez from his nose—"certainly,
Weston. Certainly. Hum"—he paused to place the spectaclesin a case and snap the cover sharply
shut—"quiteal right. | shall be glad to have Detective Cardonawith us."

They rode to the pier in Weston'slimousine. On the way, Barth ignored Cardona completely. Taking
with Weston, the new commissioner voiced his opinions on the matter of the Garaucan bond swindle,

"I shdl investigate through banking circles" promised Barth. "My former banking connectionswill serve
mewdll. You may rest assured, Weston, that | shall bring stern justice againgt those who may have
financed that outrageous scheme.”

"You aretalking like ajudge, Barth," remarked Weston. ""Remember, you are a police commissioner.
Get your man; let the courts manage the rest.”

"No effort of the law will be spared,” assured Barth. "I shall, however, make thisamatter of personal
inquiry and | shdl employ agents of my own choice to examine into banking activities.”



Half blustering, haf high-toned, Barth persisted dong this channd until the limousine reached alarge
hotel. There they stopped to pick up Marinez Corlaza. The car continued on and reached the pier.

A small clugter of friends were waiting. They greeted Weston and went aboard ship with the
ex-commissioner. The Steamship Equinox, pride of the Equatorid Line, boasted accommodations that
equaled those of atransAtlantic liner. Weston stared with high pleasure as he viewed the furnishings of his
auite.

"The best accommodeations aboard, senor,” purred Marinez Corlaza. "Y our visit to Garaucawill be one
that you will never forget.”

"Beginning with the voyage, en?' smiled Weston. "Thanks, Corlaza. Thisisrega splendor.”

The commissioner placed his Madacca canein acorner of the living room. He placed his hat and coat
upon acouch and othersfollowed suit. Then the group held an informal levee. A dozenin al, these
friends were genuindy sorry at Weston's departure.

Joe Cardonawas standing alone. Marinez Corlaza approached, nodded pleasantly and began to chat
about the case of Sighy Rund. The detective remarked that Rund's suicide had ended hisimportance.

"Maybe the commissioner—I mean Mr. Weston—can learn something down in your country,” said
Cardona. "Liketracing clear through to the fellowswho werein back of Rund. But it looks kind of

tough."

"Of course," agreed Corlaza. "Rund visited Garaucaalone. No, | am afraid Senor Weston will gain
nothing of usein New Y ork. Hewill have much to do for usin Garauca, however."

A NEW vistor appeared. It was Lamont Cranston. The globe-trotter was carrying his topcoat over his
arm as he entered the door of the suite. He nodded to Marinez Corlaza, who watched him narrowly.
Looking about, Cranston noted that the couch was well covered with coats and hats. Spying achair in
the corner, he trolled in that direction and hung his hat, ill folded, so that it dangled from the back of
thechair.

He came back and joined the levee. Weston and his friends continued their conversation; Cardona
looked on; and al the while Corlaza eyed Cranston. The arrival of the globe-trotter had produced an
immediate effect upon the South American.

Whenever Cranston spoke to Weston, Corlaza chanced to be close by. Cardona noticed it, but gave the
matter no specid sgnificance. Then camethe cry of "All Ashore" and Weston's friends began to pick up
their hats and coats.

Corlazawatched Cranston walk to the corner of the room. There, Cranston carefully lifted hishat and
coat. The hat dropped from hishand. It fell by Weston's cane. Stooping to regain the hat, Cranston let
his coat press againgt the wall. He arose and Weston's cane went clattering to the floor.

Hat on head, coat over arm, Cranston reached down and picked up the Maaccawalking stick. He set it
back in the corner and strolled over to shake hands with Weston. Encountering Corlaza on the way, he
first shook hands with the South American.

Once again, eyes met. Keen, burning optics viewed the crafty gaze of Marinez Corlaza. Crangton'slips
formed athin smile; Corlazastwisted cunningly. Then Cranston gave a brief good-by to Raph Weston.
He strolled on to the deck.

Joe Cardona had shaken hands with Weston just before Cranston had said good-by to the



ex-commissoner. Overtaking the detective, Cranston clapped him on the arm and spoke in greeting. He
offered him aride uptown; Cardona accepted. They reached Cranston's limousine parked near the pier.
Crangton carefully lifted his coat from hisarm and laid it on the segt; then pointed Joe into the car and
followed.

Cardona left the limousine near Times Square. Cranston ordered Stanley, the chauffeur, to take him to
the Cobalt Club. Asthe car rolled along an eastbound street, Cranston turned on the light above the rear
sedt and lifted the topcoat that he had laid so carefully. From itsfolds dropped Ralph Weston's Malacca
canel

A soft laugh followed. Long, thin hands examined the gold-tipped walking stick. A finger pressed the light
switch. When the limousine drew up at the Cobalt Club, Lamont Crangton aighted. He was carrying his
coat over hisleft arm; with hisright, he was swinging the cane that he had gained astrophy of hisvist to
the Steamship Equinox.

Strange purpose of The Shadow! Guised as Lamont Cranston, he had gone to say good-by to Weston.
He had come back with the ex-commissioner's most prized possession, filched from athronged room.
He had gained the Mdacca cane under the very eyes of Marinez Corlaza, by the smple expedient of
covering it with hiscoat and carrying it away in thefolds.

Y et Marinez Corlaza had not seen The Shadow execute the theft of Weston's cherished cane. In fact, at
the very moment when Lamont Cranston was swaggering into the Cobdt Club, Corlaza, aboard the
Equinox was looking at what he thought was Weston's Malacca cane.

The steamship was in the harbor. Weston and Corlaza were sested in the ex-commissioner's living room.
The South American, glancing toward the corner, wasidly noting the cane that stood there. It was so like
Weston'swalking stick that Corlazathought it was the same. So, in fact, did Weston.

The Shadow, when he had come aboard as Cranston, had carried a duplicate cane within his coat. When
he had lifted Weston's, he had let the hidden cane fall. Corlaza, seeing the act, had thought that Cranston
had merely knocked over the origind walking stick. He had failed to see the perfect, well-timed
subgtitution, all completely covered by the coat.

HOURS passed. Corlaza had retired to his own suite. Weston had retired to his degping-room. The
door to the living room was open. The Equinox was cleaving steadily southward through the open sea.
Half adeep, Raph Weston stirred as he heard a strange, buzzing sound.

Like the darm of an unbelled clock, the noise perssted from the living room, coming above the rumble of
the seamship's engines. Rising, Weston entered the living room and turned on the light. He located the
sound, in the corner behind achair.

Weston picked up the walking stick as he sought to investigate the mysterious buzzing. To his
amazement, the cane was vibrating in his hand! Twisting the stick to determine the source of its strange
protest, Weston was further astonished when the head came loose. Instantly the buzzing ceased.

Peering, Weston discovered that the cane was hollow. Something white showed within. He drew out a
roll of paper. Dropping the cane, he spread this strange document upon atable. With blinking eyes, he
read amessage inscribed inink of vivid blue:

Danger awaitsyou in Garauca. Y our planswill be hampered from the outset. Y ou were summoned to
Garaucaso that your investigationsin New Y ork would cesse.

Those who will appear most friendly are actudly your enemies. The present government is controlled by



secret friends of President Birafel. The one man who can aid you is Colonel Jose Daranga, who isat
present in the Province of Mdastanda.

Summon Daranga. Heisready to form amilitary junta. He fearsto do so until he can actudly discover
the real leaders of the caba. The names of those plotters are given here. Act against them before they
bring about your nation.

AsWeston completed his reading of this message, he happened to glance up toward the top of the page.
To hisamazement, the writing was disappearing, letter by letter—word by word. As hiseyesfollowed
down, Weston saw the entire message fade into blankness.

Quickly, Weston unrolled the last six inches of the thin scroll. There, he saw the tabulated list of adozen
names—thesein letters of vivid red that did not vanish. They were the names of the traitors mentioned in

the message. Weston gasped.

Thefirst name on thelist wasthat of Marinez Corlaza. The genid representative who was taking him to
Garaucawasthe chief plotter among those who sought hislife. With trembling hands, Weston tore the
precious list from the bottom of the scroll. Helooked for aplace to put it; then smiled.

Throwing the blank paper in the wastebasket, Weston picked up the pieces of the cane. He stuffed the
little list back into the hollow section; then replaced the head. It clicked firmly into position. There was no
recurrence of the buzzing.

Sested at the desk, the Malacca cane across his knees, Ralph Weston repeated the name that had been
in the message: that of Jose Daranga. He would remember that name. As head of the National Police, he
would invoke the aid of the militant colonel who stood ready to win justice for his country.

But there was another name that ran through Weston's brain. It was that of the mysterious friend whom
he knew had aided him—the only personagein al the world who could have gained thisinformation and
passed it long in writing that vanished once it had been read.

For Raph Weston knew who had moved to aid him. He redlized that he had one more debt of gratitude
to abeing whom he could never pay. Weston knew that the scroll within the Maaccacanewasa
message from The Shadow!

CHAPTER V. THE MONEY MASTER

NOON the next day. Screaming headlines till blared from New Y ork newspapers. Worthless bonds
remained the subject of their theme. The death of Sigby Rund; the departure of Ralph Weston; the
Statements of Wainwright Barth— these tied into the big news stories.

A squatty, big-shouldered, chunky-headed man was standing in the center of amagnificent office. His
face—fierce, yet keen—was straight-nosed and marked by a protruding chin. Black eyebrows bristled
below his massive forehead; wiry, short-clipped black hair sprang brushlike above his brow.

Leaning with heavy fist upon adesktop, this man was glowering at the spread out copy of an evening
newspaper. Hislipswere forming silent epithets. A buzzer sounded on the desk. The man did not answer
it until the second buzz; then he picked up ateephone and spoke:

"Dunwood Marrick spesking.”
Words clicked through the receiver.
"Stokely ishere, en?" responded Marrick. "Send himin a once."



Clicking the desk phone back on its hook, the heavy man clumped past the desk and seated himself ina
massive chair. He placed both hands on the desk and watched the door opposite. The barrier opened; a
tall, well-dressed man entered. The newcomer bowed.

"Good morning, Mr. Marrick."
"Good morning, Stokely," rgjoined the man at the desk. "Pull up achair. | want to talk to you.”

When Stokdly was seated, Marrick eyed him steadily. Thisvist was not an unusua one. Dunwood
Marrick was president of the Hercules Trust Company, one of Manhattan's newest, yet most widespread
ingtitutions. Stokely was one of the lawyers who belonged on the bank's pay-roll.

"Stokely," declared Marrick, abruptly, "1 want to talk to you about Garaucan bonds. | bought some
when they werefirst on sde. They looked like agood investment when they first came out.”

"Do you ill havethem?' inquired Stokdly, anxioudy.
"Yes," returned Marrick. "Two million dollars worth.”
"Hm-m," mused Stokdly. "A large amount. Y ou have them—as persond property?'

"No. | placed them in trust funds that are under my own management. | took out other securitiesin their
place.

"Ah." Stokely appeared a hit relieved. "When did you place the bondsin those funds?’

"When the bonds were till at par,” answered Marrick. "Hereisthe lis— with the dates when the bonds
were placed in the funds.”

"You are quite sure'—Stokely paused to smile wanly—"that no one can dispute these dates?'

"I know what you mean, Stokely." Marrick's tone was firm and reproving. ™Y our thought isthat | might
have |oaded those funds after the bonds began to fail. In brief, | could have bought them for mysdlf; but
when the Birafel government collapsed, and the bonds dropped to fifty per cent of their origina vaue, |
could have made the trust funds the goats.”

"By dating back your statements,” nodded Stokedly, wisely. "Plenty of administrators have worked it, Mr.
Marrick."

"l have never done s0," declared Marrick, sternly. "Therefore, Stokely, | have played fair with those to
whom the funds belong.”

"No offense, Mr. Marrick," pleaded the lawyer. "1 merely spokein your interest. Well, since the dates
are established, your position is quite tenable. Y ou could not foresee that the Birafel government would

collapse”

MARRICK rested back in his chair. He clamped an elbow on achair arm and placed his chin upon his
heavy figt. Still eyeing Stokedly, he spoke again.

"Garaucan bonds," he said, "are now worth nothing. It isknown that the issue was floated by an
American financier. At least twenty millionswere given for apayment of not more than ten. Therefore,
some one cleaned up at least ten million. So it is conceded. But the death of Sigby Rund covers up the
person who engineered the game.

"Yes. Rund is dead. But Rund acted as sdlling agent for al the origina blocks. | bought my two million



from Rund. That makes the Situation abad one, Stokely. Thissuicide of Rund'sisgoing to place astigma
upon al who purchased bonds from him.

"Whether or not my transaction was aproper oneis beside the case. The very fact that | purchased
Garaucan bonds from Rund; the added point that | placed those bonds into trust funds—those
circumstances are going to place me under a certain suspicion. Do you agree?”

Stokely deliberated. At first he shook his head; then, rather solemnly, he began to nod.

"I think you areright, Mr. Marrick," declared the lawyer. "Right for two reasons. First, because you
purchased so large an amount. Second, because your investment methods are reputed to be radical.”

"Both matters,” remarked Marrick, "are my own affair. At the sametime, Stokely, the suspicion will
exid.”

"At leadt," said the lawyer, "Rund is not dive to make statements. Presumably, dl personswho
purchased bonds from him were dupes—not partiesto his criminal methods. It will be hard for you,
however, to convince the recipients of the trust funds that you were adupe. Y ou do not have the
reputation of being one.”

"Quiteright, Stokdy," rumbled Marrick. "1 wanted your opinion. Having recaived it, | intend to establish
aprecedent. | shall purchase back the two million dollars worth of bondsat par. | shal place cash or
negotiable securitiesinto the funds.”

"What!" exclamed Stokely, in astonishment. ™Y ou mean to bear the loss yoursdlf?'
"Precisaly,” returned Marrick.

"Canyou stand it?" questioned the lawyer. "They cal you the money master —because of thelarge
transactions that you have handled—but your own estateis il on the build. Two milliond A terrific loss
for you, Mr. Marrick!"

"| can just about wesather it," admitted Marrick. "1t meansthat | shall have to plan prompt measuresto
recoup my loss. Nevertheless, | think my method isthe best one.

"Answer this, Stokely. Do you think my action—and its prompt announcement—will completely
convince the public that | had nothing to do with the Garaucan bond swindle?!

"It should certainly do so0," snorted Stokely. "Throwing away two million dollarsisafar enough way of
showing that your hands are clean.”

"Very well," decided Marrick, risng. "Return a two o'clock, Stokely. | shal have the transaction
completed. | am going to my gpartment to obtain the replacements from my own safe. | shal havethe
Garaucan bonds here—as my own property—and | shall be ready to issue acomplete statement to the
press."

Stokely arose and bowed. He left the office, shaking his head. He had seen numerous instances of
Dunwood Marrick's amazing strokes in banking; but never one so bold asthis. Dunwood Marrick was
noted for hisability to turn over huge profitsfor the Hercules Trust. It was supposed that he had made
many great gainsfor himsdf.

But to be marked as aloser would be anew story. To admit himsalf the dupe; to take alosswhich he
could have shifted upon others— this would be a new chapter in the career of Dunwood Marrick.
Stokdly was somewhat awed as he contemplated the possible outcome.



MARRICK paced his office, done, after Stokely had gone. His heavy brow was knitted in fierce
thought. At times he scowled; at other intervals, he thrust thisjaw forward in challenge. The
conseguences of his stroke seemed to perplex him.

At lagt, the banker seated himsdlf in hisbig chair. Hisface took on acrafty look. A maiciousglare
showed in hisdark eyes. Picking up the telephone, Marrick dialed anumber: Margate 8-2943. A voice
responded through the receiver.

Marrick asked no question. He recognized the voice. He spoke in his own tone, announcing his name.
His comments were brief and pointed.

"Dunwood Marrick...," heinformed. "Yes. | intend to proceed... Two millionto belost... | would liketo
get it back. | think it can be done... Yes, theway | told you. It may work... Y ou can begin to-night?...
Y ou are going there? Y es, of course you could learn nothing to-night... Very soon, though...

"Yes, | can pare afew thousand... At my apartment... To-night... Yes, | shal be there by seven. We can
discuss further arrangements at that time... | agree with you. I'd like to see the old boy take it hard... All
right.”

Finishing hiscdl, Marrick smiled with satisfaction. His face showed an evil pleasure dominated by
persona animosity. Still smiling, Dunwood Marrick placed hislist upon the desk. Drawing other records
from adrawer, he began to plan the transaction that would make him loser of two million dollars.

CHAPTER VI. BANKERSMEET

EVENING. A line of carswere drawn up in front of an old but pretentious mansion that stood like a
landmark of Nineteenth Century New Y ork. This residence, located near Seventy-second Street, was
the home of Tobias Hildreth, President of the Founders Trust Company.

Guests were in the spacious living room. Most of them were of the younger set—friends of Claire
Hildreth, the banker's niece. A group of older persons—all men—was stationed near the wide door to
thelibrary. Here Tobias Hildreth was talking with men of prominence.

The discussion concerned Garaucan bonds. The afternoon had brought a new and sensationa
development. That had been the announcement, by Dunwood Marrick, that he had been a heavy
purchaser of the South American issue. Hildreth's guests were anxiousto learn his opinions of Marrick's
Satement.

Half severe, hadf amiling, Hildreth was brushing off his questioners. Portly, with afat, broad face and
partly-bald head, Hildreth seemed aman of conservative nature. His statements aso indicated his
character.

"One cannot count strongly on what Marrick says," asserted Hildreth. "The man isan upgtart. His
methods of investment areradical. Thismay be one of his sensational measures.”

"But he was caught with the bad bonds," inssted a guest. "He showed them to newspaper reporters. His
announcement is unquestionably a correct one.”

"L et mediscussthe matter later,” smiled Hildreth. "I expect another guest—one who isanxiousto gain
my exact opinion.”

"A banker?"

"A former banker. | refer to our new police commissioner, Wainwright Barth.”



A buzz of surprise swept through the group. This statement promised interesting developments. Tobias
Hildreth turned the subject and othersfollowed hislead. Y et an eager tenseness came upon the group.

NEAR thefront of theliving room, agirl was spesking to auniformed butler. Thisgirl wasClaire
Hildreth. She was an attractive blonde, well-featured and of likable appearance; but her face showed
definite annoyance.

"Didyou cdl Mr. Wilking, Lowdy?" Claire was questioning. "Again, as| told you?'
"Yes, Miss Hildreth," replied the menid. "There was no answer."

"Y ou are sure you called the right number? Margate 8-29437"

"That was the number | called, maam."

"Cdl again infifteen minutes”

"Yes, maam."

Another girl approached and smiled as Claire turned in her direction.

"Wally 4ill among the missng?' questioned the second girl.

"Yes." Claire pursed her lipsand frowned. "It'sjust like him— aways undependable.”
"The case with mogt fiances"

"I guessyou areright. Ever since our engagement, Wally has been less thoughtful about appointments. Of
course, his conduct is somewhat excusable.”

IIWI,.N?I
"Because Uncle Tobias does not like him. He says Wally is a spendthrift, ane€er-do-well.”
"Isheright?'

"I am afraid so. Of course Wally isaways promising to settle down; but Uncle saysthat promisesare
merely pretences. Redly, | am dmost ready to cal quitswith Wally -"

Claire broke off suddenly. A new guest had arrived. A young man, handsome but lethargic, had strolled
into the living room. Perfectly attired in evening clothes, along, ornate cigarette holder between hislips,
he appeared as atypica man-about-town. It was Wally Wilking, Clairésfiance.

"Wdll, Wally," questioned Claire, as she approached her fiance. "What's to-night's excuse?'

"Business, my dear,” responded Wally, in an affable tone. "Sorry to belate, but | had avery important
gppointment. Very."

"Busness," echoed Claire, scornfully. "I wish you had some business, Waly. Drawing money from your
trust fund seemsto be dl you worry about. It makes Uncle very indignant.”

"Poor old Uncle Toby," sneered Wally. "Well, he's paid for managing trust funds. Reminds me—I want
to spesk to him. I'll be back with you alittle later, Claire, after I've broken in on that conclave there by
the library door. Say—look who's here."

"Where?' questioned Claire,



"Coming in the door,” answered Wally. "Thetal hombre with the frozen face and the one with hishead
stuck forward like the prow of aship.”

"OneisLamont Crangton,” stated Claire. "He'samillionaire globe-trotter —a very remarkable man. The
other must be Wainwright Barth, the new police commissoner.”

"Jolly, eh?" laughed Wally, as he watched the two arrivals meet Tobias Hildreth. "Well, well. I'll haveto
make their acquaintance. See you after abit, Claire.”

Strolling over, Waly Wilking joined the group by the library door. He stood in the offing, applying anew
cigarette to his holder and listened in to the conversation that was beginning. Minutes drifted by; al the
while, Wally made no effort to speak to Tobias Hildreth.

THE head of the Founders Trust was discussing Dunwood Marrick. That appeared to be of
consderableinterest to Wally Wilking. Though apparently indolent, the young society man did not missa
sngleword.

"Some one backed the Garaucan bond swindle," asserted Hildreth. “That some one put up a definite
sum—say ten millions—and received abond issue vaued at least twice the amount. Then camethe sde.
Big blocksto big buyers. Double profits to the crooked backer.

"When Birafel scampered from Garauca, some began to unload. The sudden flurry of bonds Sarted
Weston on the war-path. Most of the origina buyers are caught—as Marrick is caught. However, he
wasin very deeply—so deeply, in fact, that he could not afford to leave the bondsin the trust funds
where he planted them.”

"So hetook the loss himself," put in amember of the group. "That was a commendable action.”

"Commendable!" jeered Hildreth. "He did it to save his scdp. He was afraid to have people find out that
he held two millions of those bad bonds."

"Precisdly," asserted Commissioner Barth, peering wisdly through his pince-nez. "I see your point, Mr.
Hildreth. Thereis every reason to believe that the financier who backed the crooked bond issue would
have alarge amount till in his possession.”

"Certainly,” assured Hildreth. "Time was too short for acomplete clean-up. Our friend Marrick"—he
laughed scornfully—"is noted for hiswild-cat transactions. He did not care to have it rumored that he
held large blocks of those bonds. People might well have supposed that he himsalf backed the crooked
enterprise.”

"l see," nodded alistener. " So he cleared himsdlf of such suspicion by announcing that he had the bonds.
It was awise move, but an expensive one.”

"Marrick," added Hildreth, emphaticaly, "preferred to be branded as a dupe rather than asaswindler.”

Therewas abrief pause. Wally Wilking sensed atenseness as he lighted another cigarette. Several men
seemed on the point of asking aquestion. All thought better of it. The question, however, came— voiced
by the one man most fitted to ask it: Wainwright Barth.

"Tell me, Mr. Hildreth," demanded the new commissioner, "would you class Dunwood Marrick asthe
type of banker who would become a dupe?’

Nods. Wise exchange of glances. Every onelooked at Hildreth. The conservative banker seemed loath
to reply. However, Barth was waiting for an answer.



"| should classMarrick," said Hildreth, dowly, "as anything but adupe. | must admit that | was amazed
by his announcement that he was a heavy purchaser of Garaucan bonds."

"Theissue seemed sound,”" said some one.

"Too sound for Marrick," commented Hildreth. "Understand, gentlemen, the teeth of thisswindlelay in
the solid appearance of the Garaucan bonds. Conservative investors might well have been attracted by
theissue. | fed surethat many reliable bankers bought reasonable amounts of Garaucan bonds.

"To speculators, however, such an issue would not have been attractive. Marrick is as great a peculator
asthe banking laws permit. The only answer that | can giveisthat he must havetried to stabilize his
gpeculations by purchases of solid securities. That may be the reason for his acquisition of the Garaucan
bonds."

Another pause. The tenseness il existed. Thistime, Commissioner Barth put a statement—not a
question.

"You arevery far to Marrick," said Barth to Hildreth. ™Y ou are giving him the benefit of a definite doubt.
I, however, am no longer abanker. | am police commissioner. It ismy duty to follow up suspicions.

"I hold asuspicion, so far as Dunwood Marrick is concerned. Y our statements, Mr. Hildreth, confirm my
suspicion. Gentlemen, what | haveto say isin confidence. To me, Marrick's action looks like abold
gesture to cover up the truth.

"I hold to the belief that Marrick could be the man behind the fraudulent bond issue. He could have
placed two millionsinto the trust funds under his persond jurisdiction, taking out bona fide securitiesin
their place.

"Two millions of easy profit. Investments that he could have explained later, because they |ooked good at
the time he made them. But Weston's investigation—the suicide of Sigby Rund—Weston's departure for
Garauca— all those facts were damaging.

"Presuming that Marrick backed the swindle, he has made the best stroke possible to cover up hiswork.
Heis pretending to take aloss of two millions—in unsdfish fashion—and dl thewhile heismerely
sacrificing bondsthat cost him nothing!”

Awed slence followed Barth's denunciation. Even Tobias Hildreth, the conservative who didiked
Marrick asaradical, seemed too strained to speak. Barth's statement bore al the ear-marks of adirect
accusation against Dunwood Marrick.

THE new commissioner redlized that he had been precipitous. Asthe silence continued, he decided to
temper hisremarks. He turned to Hildreth as abeginning.

"Y ou must understand,” declared Barth, "that what | have said was merely a presentation of possibilities.
My remarks were inspired by your own. Y ou seemed to lean backward in your effort to befair to
Marrick. So | went to the opposite extreme.

"I wanted to show that Marrick's action to-day could be other than an unsdlfish effort to make amends
for amistake and to save an honest reputation. It would be the work of aclever schemer, choosing a
shrewd way in which to bury a skeleton of the past. | do not intend to accuse Dunwood Marrick. | do
intend to watch him."

The tensenesswas relieved. The group began to buzz. Hildreth, nodding his agreement with Barth's
statement, put afair and definite statement to the commissioner.



"Y ou are wise to watch Marrick,” he declared, "because his methods are radical. He is aman who has
sustained losses—a most dway's through specul ative enterprises—but he has away of pyramiding to
make good what he has logt.”

"Ah! Y ou think, then, that if he hasredly lost two millions hewill produce some scheme to recoup that
um?!

"I know that he will do so. If he stsback, contented, your suspicionswill bejustified. But if heralies,
you will know that heis making good amisfortune.”

"An excdlent point, Mr. Hildreth. Onethat | shal remember. Of course, thereis onefactor that you have
seemed to ignore.”

"What isthat?'
"If Marrick iscrafty, hewill try to recoup smply to makeit look asthough hislosswas genuine.”

"l believe you areright.”" Hildreth nodded solemnly. "That did not occur to me, commissoner. Well, then,
| must confess mysdlf unableto advise you.”

"Y ou have advised me enough,” smiled Barth, in crafty fashion. "Y our remarks brought out my own
opinions. Though you seemed unwilling, you were forced to agree that | might be right regarding Marrick.
Theman will bear watching."

"| agree heartily on that point.”
Conversation lulled. Wally Wilking stepped forward and spoke to Tobias Hildreth. The banker frowned.

"To see meregarding money?' he questioned. "I have told you, Wilking, that you are over-spending. Y ou
have not reduced the amounts you borrowed."

Wilking mumbled afew words more; Hildreth still frowned, but nodded.

"Very wdl," hesad. "If you redly think you will be able to manage better, | shdl talk to you.”
"To-night?'

"Wel—for ashort while. A little later.”

"Suppose | goinyour sudy and wait there?

"Vey wdl."

Hildreth seemed loath with his"very well," but he was anxiousto get rid of Waly for the present. The
young man strolled off through the library, lighting another cigarette. Among the guests, one man had
keenly noted his speech with Hildreth. This observer was Lamont Cranston.

A few minutes|ater, thetall vistor drifted toward the hal. There he noted a passage toward the rear of
the house. In strange, uncanny fashion, he headed in that direction. Not one of half a dozen persons saw
him blend with the darkness of the passage.

LAMONT CRANSTON becameagliding figure. Though till in evening attire, he was virtudly The
Shadow in appearance and action. He came to an obscure door. He turned the knob. The barrier
opened imperceptibly. The burning eyes of The Shadow peered through anarrow dlit, into Tobias
Hildreth's study.



Therewas aclosed door at the front of the room. Thisled into the library. The far wall had windows with
closed iron shutters. The rear wall showed the heavy door of asmall vault. In the center of the room was
amassive desk. It was beside this that Wally Wilking stood.

The young man had laid aside his cigarette holder. Smoothly, yet swiftly, he was going through the
contents of adesk drawer. The Shadow watched him complete an examination of papers. Wilking began
upon asecond drawer. Suddenly, he did papers out of sight, closed the drawer with his knee and picked
up cigarette holder. He was lighting a cigarette when the door from the library opened.

It was Claire Hildreth. The girl seemed angry and reproving. Wally protested that he had businesswith
her uncle; that Tobias Hildreth was coming hereto see him. At lagt, heyielded to the girl's persuasion.
They prepared to go back through the library.

The Shadow's door had closed. When Wally Wilking and Claire Hildreth appeared in the living room,
Lamont Cranston was strolling in from the hal. He saw Wally stop to speak to Hildreth. He caught the
young man'swords.

"Sorry, gr," said Wally. "I can't see you to-night, on account of Claire. I'll drop in at the bank to-morrow
afternoon.”

"Can't seeme" snorted Hildreth, when Wally had walked away with Claire. "Humph! | didn't want to
see him. He wanted to see me. These young upstarts, with their snippy ways"

Shortly afterward, Lamont Cranston and Wainwright Barth departed from Tobias Hildreth's. They were
going to the exclusive Cobalt Club, where both were members. Asthey rode dong in Cranston's
limousine, the new commissioner talked effusively.

He was pleased with Hildreth's opinions. He felt that he had learned something to-night. As he chatted,
he expressed the belief that he would soon get at the root of the swindling enterprise which had marked
the short history of the Garaucan bonds.

Lamont Cranston made no comment. His lipswore athin, knowing smile. For he—as The
Shadow—uwas the one who had made areal discovery; not through discourse, but through observation.

The Shadow had spotted Wally Wilking. He had seen purpose in the society man'sindolence. He had
watched Wally Wilking a work. The Shadow—not Wainwright Barth—was the one who had gained a
trail.

CHAPTER VII. MINIONSMOVE

PITCH BLACKNESS pervaded adlent room. Though it was brilliant afternoon in Manhattan, no rays
of daylight filtered to this unseen abode. Illumination came only when asharp click resounded in the
darkness.

The bluish rays of ahanging, shaded lamp were focused upon a polished table top. White hands came
benegth the glare. Upon the third finger of the left hand sparkled amysterious gem of changing hues. It
was arare girasol—afire opal of resplendent colors.

The Shadow wasin his sanctum. Thiswas the place wherein the master formulated his plans againgt
crime. His hands—a one visble— moved like detached creatures asthey tore open envelopes and did
the contents to the table.

Blue, coded writing appeared as The Shadow unfolded a sheet. Thiswas areport from The Shadow's



agent in the underworld: Cliff Mardand. It was bringing news of investigations conducted by the man who
knew every divein the badlands.

Since the death of Sigby Rund, Cliff had been working a The Shadow's order. The Shadow, though he
had gained no clueto theidentity of Rund's dayers, had picked the killers as hired mobsmen. To Cliff he
had del egated the job of checking on gang operations that might point to the murderers.

Cliff had not been unsuccessful. Limiting his search to mobsters of a specific type—men of both brain
and brawn, who could kill by brute force aswell aswith guns—he had learned facts concerning acertain
pair of thugs. "Ox" Hogart and Jake Packler were apair of huskies who answered the description of
those The Shadow wanted.

Ox and Jake were one time dock-wallopers who had become regular gorillasin the employ of
racketeers. They were palswho had always worked together; their specidty was anything from dugging
to outright murder. When last seen, they had been at adive caled the Black Ship, in company with
"Greaser" Bowden, asmooth crook who had served as mouthpiece for various racketeers. That meeting
had occurred afew hours after the death of Sigby Rund.

There had been some cash transaction between Greaser and the two thugs. Since then, Jake and Ox had
been among the missing. Hiding out? Cliff advanced that theory. He dso held to the belief that Greaser
knew where they were. Last night, he had run across Greaser and had traced the man to a cheap hotel.
He was prepared to take up Greaser'strail.

As The Shadow finished reading Cliff'slatest report, atiny light shone on the wall beyond the table. The
white hands stretched forth and produced a pair of earphones. The Shadow's whisper sounded sibilant.
A voice responded:

"Burbank spesking.”

"Report.”

"Report from Vincent. Waly Wilking has arrived at Founders Trust Company.”
"Report recalved.”

THE Founders Trust Company was located on the West Side. The bank building itself seemed to reflect
the ultraconservatism of its president, Tobias Hildreth. It was abrick structure dating from the early
nineties. Hildreth, though he had ingtdled al forms of protective equipment, had steadfastly refused to
move to amodern building.

Hisargument had carried weight. He could see no reason for heavy investment of fundsin an expensive
bank building. He claimed that the money thus saved enabled the ingtitution to invest in stronger securities
that paid more interest. Thus the Founders Trust Company had weathered al eras of banking troubles.
Financidly, it had remained aGibrdtar.

Harry Vincent, agent of The Shadow, had entered the bank building. Standing at atable, he was making
figures with pen on paper— apparently adepositor preparing to leave some money at ateller'swindow.
All thewhile, he was secretly eyeing ayoung man who had entered ashort while before: Waly Wilking.

Wally had drawn money from atdler'swindow. Harry saw him enter an office that bore thetitle:

RUDCLPH ZELLWOOD CASHI ER



Edging in that direction, Harry glanced sidelong through aglasswindow. Wilking was taking with ashort,
nervous-faced man who was seated a a desk. Whatever Wilking was suggesting, Zellwood seemed to
take dubioudy. Harry could see the cashier shaking his head.

It was three o'clock. Customers were leaving the bank. Harry was forced to go. Hisonly course wasto
report through Burbank that he had | eft the Founders Trust Company while Wilking was ill there.

MEANWHILE, Waly Wilking was continuing his conversation with Rudolph Zdllwood. The cashier was
making statements of his own, while Wilking, sested across the corner of the desk, waslighting a
Cigarette.

"Itisnot wise, Wilking," protested Zellwood, "for you to betalking in thisfashion. Mr. Hildreth may bein
a any minute. He will wonder why you are here.”

"I'll tell him that | came to reduce my loan," returned Wally. "It's natura that | should talk to you about it,
intit?"

"| suppose s0," admitted Zellwood, "since heis not here. Ordinarily you handle your loans with him
direct. But this questioning of yours—waell, | havetold you dl that | can.”

"All that you canisright,” declared Wally, with agrin, "but not dl that you know—not by along shot. All
right, Zellwood. I'll et up. Y ou've got to stand in right with the old boy.”

Puffing his cigarette, Wally arose from the desk and walked to the door. He came face to face with
Tobias Hildreth. The president had just returned.

"Hello, Wilking," said Hildreth, gruffly. "Wél, young man, what do you want to see me about? If it's
another loan -"

llltlS not.ll
"An extension on the old one? Well, comein my office."

"No, not an extenson," affirmed Wally, as he followed the bank president into another office. "I've come
to make areduction on theold loan. That'sall.”

Hildreth stared increduloudy as Wally drew out afat wallet and extracted twenty one-hundred-dollar
bills. He laid the money on the president's desk.

"Check that off," he said. "Y ou wanted me to reduce my note athousand dollars. There's double the
amount.”

"Humph," growled Hildreth. "Lookslike you're turning over anew lesf, Wilking. | was going to hold the
next payment due from your trust money. In view of this payment, | can be moreliberd.”

Hildreth made out areceipt for the money and handed it to Waly. He dismissed the young man with a
wave of hishand. Wally strolled out and waited for the watchman to unlock the door to the street.

AS soon as Wally was gone, Hildreth summoned Zellwood. The cashier arrived, hisface rather
perturbed. He waited for Hildreth to speak. The president, busy with papers, did not look up.

"Why was Wilking talking to you?" he questioned.

" About—about the matter of hisloan," responded Zellwood, atrifle nervous.



"Why didn't you tell him to wait for me?" queried Hildreth.
"l did, sir," replied the cashier.

"Very wel," Hildreth looked up. "Remember, Zdlwood, Wilking is just one of the persons whose trust
funds are managed by thisbank. All have aright to discuss the matter of those funds with me; but not
with you. Wilking, who habitually triesto borrow money on the strength of hisfund, isnot entitled to as
much courtesy asthe others.”

"] undergtand, gir."

"I have been brusque with him, Zellwood. That iswhy he probably tried to annoy you. That isdl. Wait a
moment—you seem very pae and nervous, Zdlwood. What is the matter?

"Overwork, sr." Zellwood's voice sounded pleading. "1 should have gone on my vacation before this."

"| think so," agreed Hildreth. "I waswrong to hold you here so long. Well, Zellwood, you are leaving at
seven o'clock, are you not?"

"Y es, gr. From the Pennsylvania Station.”

"Takethings easy. Y ou can ridetherein my car. Do you have your bags here?!
"They are at the depot, Sir.”

"Very wdl. | shal call youwhen | am ready to dart.”

Inside business thrummed on within thewalls of the Founders Trust Company. Employees completed
their work and departed. It was after six o'clock when Rowley, the watchman, admitted Kerry, Tobias
Hildreth's chauffeur. Kerry went directly to the president's office. Hildreth summoned Zellwood; then
ordered Kerry to bring apair of large suitcases that werein his office.

Rowley gave them good-night asthey passed through the outer door. The stedl barrier clanked behind
them. Hildreth opened the door of hislimousine so that Kerry could put the bagsinside. It was dusk on
the street; auniformed policeman strolled up through the gloom.

"And how goesit, Mr. Hildreth?' greeted the officer.

"Very wel, Lucas," responded Hildreth. "Here as usud, to see me out, aren't you."
"Yes gr."

"How do you manageit?| don't dways leave at the sametime, you know."

"Wdl, Mr. Hildreth, you'd have to patrol abeat yourself to understand. | come to sort of know what's
going on dl aong theline. Just make it my businessto be the places| ought to be. When | ought to be
there"

"And you ought to be here when | come out?'

"Sure, dr. There's been stick-up men in this precinct. | figure they'd as soon try to stop a bank president
asany onedse”

"Good logic, Lucas. Well, good-night. | shall see you here to-morrow afternoon.”



The men entered the limousine. The big car rolled away. A taxi pulled out from the curb, haf ablock
away, and followed. Lucas eyed the cab suspicioudy; then decided that its appearance was amere
coincidence. The cop resumed his best.

TWENTY minuteslater, the limousine sopped in the taxi entrance of the Pennsylvania Station. It was il
followed by the cab. As Zdlwood aighted from Hildreth's limousine, alone passenger stepped from the
taxi. When the limousine pulled away, this watcher followed Rudol ph Zel lwood.

The lights within the concourse showed Zelwood's nervous face as the man went to get his bags from the
check room. Those same lights showed the features of the person who wastrailing the cashier. It was
Lamont Cranston.

From Harry Vincent, The Shadow had learned that Wally Wilking had talked with Rudolph Zellwood. In
the guise of Crangton, The Shadow had taken up Zdllwood'strail. The Shadow watched Zellwood turn
over hisbagsto a porter; then lead the way to a gate marked Southern Limited.

The gate was not yet open. It lacked twenty minutesto train time. Y et by the gate, The Shadow spied
two other men: one was awise-faced, shrewd-eyed fellow whom The Shadow knew as Greaser
Bowden; the other was Cliff Mardand, The Shadow's own agent.

Swiftly, thetal form of Lamont Cranston moved back toward the concourse. There, The Shadow
entered a telephone booth. Two minutes later, he reappeared and strolled toward the street.

At three minutes before seven, ayoung man arrived at thetrain gate. He camein ahurry, carrying alight
bag. It was Harry Vincent. Cliff Mardand saw him, but gave no greeting. Rudolph Zellwood had aready
descended to histrain. Harry followed in the same direction.

The gate clanged. Greaser Bowden, standing some distance away, strolled off in satisfaction. Cliff,
inconspicuous in the shadow of a gate, took up the racketeer'strail. Both, individualy, were satisfied.

Greaser Bowden had obvioudy come to make sure that Zellwood took the Southern Limited. Cliff had
been on watch to see that no suspicious characters were also on the train. Cliff was sure that none were
there.

Y et The Shadow had played doubly sure. He had just had time to summon Harry, through Burbank, and
thus dispatch an agent to keep watch on Zellwood. Cliff Mardand was needed in New Y ork; The
Shadow knew that he would report later through Burbank.

Trails had converged. From Sigby Rund to Greaser Bowden; from Wally Wilking to Rudolph Zelwood.
Then Zdlwood, watched by Bowden. What was the purpose behind these manifestations?

To learn, The Shadow had sent an agent along each trail. Past crimes— that concerned the Garaucan
bonds—had led up to the present. Future crime was in the making. This The Shadow knew; and The
Shadow was prepared.

CHAPTER VIII. DEATH RIDESBY RAIL

TEN o'clock found the Southern Limited past Wilmington, on itsway to Batimore. Harry Vincent was
seated in the club car, smoking a cigar and reading a magazine. Rudolph Zellwood wasin the same car
nervoudy puffing a acigarette. Harry waswatching him.

Zdlwood's nervousness appeared to be that of a man who had some secret apprehension. Y et the bank
cashier did not appear to be worried by fear of secret watchers. It seemed rather that some secret was



preying on hismind, for he was much occupied with his own thoughts.

Harry had tested the fellow. When Zellwood had gone into the diner, shortly after the train started, Harry
had followed him. Harry had deluded the conductor into thinking that they were together; thus he had
been seated opposite Ze lwood.

During the medl, Harry had struck up adight acquaintance with the man. He had learned that Zellwood
was going to spend avacation in North Carolina. Though Harry had not asked Zellwood in what car he
was traveling, he knew that the man must bein 3 D, for that car, alone, was shunted off thetrain at
Washington.

Zdlwood had finished dinner before Harry. He had not been in the club car when Harry arrived there,
but he had shown up later. Harry had made no effort to continue the acquaintance. He was wondering
right now how he wasto do anest job of following hisman; for he had unwisdly told Zellwood that he
was going further south.

There seemed but one course: namely, to wait until after Zellwood had gone back to his car. Then Harry
could arrange for accommodationsin 3 D. On the morrow, he would have to keep out of Zellwood's
sght. That seemed the only feasible plan.

The club car waswell filled. Among the passengers were two men who had gotten on a Wilmington.
They were seated at one of the tables, playing cards. Their bags were on the seat beside them. Harry
decided that they must be going to Baltimore or Washington.

AT Philadel phia, Harry had received atelegram. Its message, referring to sales reports, had been
enlightening. The telegram meant that no one had followed Zdlwood from New Y ork; that Harry's
ingtructions were smply to keep watch on him. There might be danger to Zellwood—or from him—that,
of course, was understood. But there had, at time of departure, been no indication that others were
concerned.

The two men at the card table were cagey fellows. Harry had recognized that fact; but no more. He did
not know that one of them was watching Zellwood. Thiswas the man whose back was toward the
engine. Every timethe fellow played his hand, he looked up a his companion. Thisenabled him to see
back to the spot where Zellwood was seated. Y et the action was natural enough to escape Harry's
detection.

Between them, the two were conducting alow conversation, covered by the rumble of thetrain. Harry, a
dozen feet away, did not catch their words.

"He ought to go back before Batimore, Jake," remarked the man who was facing forward.

"Yeah," growled the one who was watching Zellwood. "But he ain't made amove yet, Ox. Well—there's
an hour to go."

"What're you goin' to do about the tickets?'
"What isthere to do? Weve got 'em to Washington, ain't we?"

"Sure. But thismug is on the Carolinacar—3 D. That's what Dobey told us. We ought to be takin' berths
there, oughtn't we? If we don't, the porter may put up a squawk."

"Not him. I've got away to fix the porter. Leaveit to me, Ox. Say - the mug looks like he's goin' back.
Sttight. I'll tell you whento move."



Rudolph Zellwood had risen from his chair. He was strolling to the rear of the car. He paused there,
gpparently about to remove amagazine from the shdf; then changed his mind. He went on back through

the passage.

"Give himtime, Ox," growled the man who was watching. "Remember, Greaser was watchin' thisguy
when he got on the train. Heard him give the berth number to the porter. Lower six. It'sawhileyet into
Bdtimore. Well let him get settled.”

"Okay, Jake."

Harry Vincent had watched Zellwood |eave the car. The Shadow's agent was a so planning to wait until
Zdlwood settled. Then Harry intended to ook up the conductor and arrange for aberth in car 3D.
Minutes passed while the train whistled on through the dark. The Limited was rgpidly nearing Batimore.

THE club car porter was approaching the table where the card players sat. Jake spoke to him, in atone
that Harry heard. The growl denoted displeasure.

"Say—where's the conductor?' demanded Jake. "Don't he ever come up thisway?"
"Liableto be heah any minute, sah.”

"Any minute won't do. HE's got aten spot of minean’ I'm waitin' for the change. We're gettin’ off at
Bdtimore. Thereain't much timeleft.”

"Hell be hesh sure, sah.”
"Maybe. Maybe not. I'm goin' to take alook for him."

Jake arose. Ox followed suit. Talking together, the two men started through the car. Harry watched
them, haf-suspicioudy. Then he remembered Jake's Satement that they were getting off at Batimore;, he
noted the bagsthat lay as mute evidence that the men had no berthsin any deeping car. Harry decided to
wait for severa minutes longer. He figured the conductor would soon be forward.

It was good reasoning on Harry's part; particularly because he did not want Zellwood to know that he
wastaking aberth in car 3 D. But The Shadow's agent was soon to learn that he had made agrave
mistake. While he waslingering, his suspicions of the two men lulled, crime was in the making aboard the
Southern Limited.

Jake and Ox had passed through two cars on their way rearward. On the platform of the third, Jake
drew his companion into the vestibule to let the conductor pass. He was going forward. Jake did not
speak to him. He drew Ox oninto the next car.

"See how these berths are made up?' whispered Jake, as he pointed to the side wadls of sllent green
curtains. "With the end berths open?’

Ox nodded.

"That'stheway 3 D will be," added Jake. "Thesetrains are travelin' light. The porters don't make up the
end berths unless they have to. The conductor's out of our way—3 D isthe next car. I'll manage the

porter.”

Ox nodded again. They had reached the end of the car. Asthey stepped through the rattling vestibules,
Jake drew a shining object from his pocket; then let it dip back. It was akey of the sort that porters use
to unlock upper berths.



They reached 3 D. They encountered the porter. Jake beckoned the fellow into the passage.
"Wereridin' down to Caroling," said Jake. "Want acouple of berthsinthiscar.”
"Y ou got to see the conductah, sah.”

"I know it. We saw him. He's coming back in afew minutes. Well bein the smoking compartment. But
we've got a couple of bags up in the club car—see? Along by the card table. Here's half a buck—go up
an' get 'emfor us."

"Yes, sah”

The porter started on hisway. As soon as he was gone, Jake motioned to Ox. The car was clear;
conductor and porter both out of range. Jake produced the key from his pocket.

"Wait'll I pull down one of those end berths" he whispered. "If anybody hearsit, they'll think it'sthe
porter."

Stepping up on a seat, he unlocked the berth and brought it down with asllittle clatter as possible. Inthe
ailde, he motioned to Ox. The man drew ablackjack from his pocket. They moved on lower Six.

Jake twisted one of the lower buttons of the curtain. It unfastened. He performed the same operation on
the second, working through the cloth. With aquick move, he whisked the curtain aside.

Rudolph Zdllwood was rising in his berth. Jake shot two paws swiftly forward, aiming for the man's
throat. A suppressed gargle came from the cashier'slips. Asthe man writhed, Jake twisted his body
forward, head out toward the aide.

Asthe back of Zellwood's head came into view, Ox saw his opening. He ddlivered a savage blow with
the blackjack. Zellwood dumped in Jake's arms. That single stroke had been akilling one. The thugs had
worked to precision.

It was the same system that they had used in daying Sigby Rund. Choking hands—Jake's—to prevent an
outcry. A murderous blow—Ox's - to end al struggle. In response to Jake's growl, Ox grabbed
Zdlwood'sfeet. The two gorillaslifted the man's body into the aide. Six quick steps and they had
reached the end section.

Together they hoisted Zellwood's body into the upper berth that Jake had brought down. Pushing up,
Jake started the berth back into place. With Zellwood's weight added, the berth resisted. Ox lent a hand.
The berth clattered into position and locked.

Thirty seconds later, the killers were seated in the hitherto deserted smoking compartment. They had
made little noise in murdering Zellwood. As Jake had predicted, any berth occupant who might have
heard the lowering of the upper had probably attributed the noise to the porter.

Zdlwood had been in pgjamas when the killers encountered him. Ox mentioned this fact to Jake asthey
lighted cigarettesin the smoking compartment. Jake shrugged his shoulders.

"That don't matter,” he said. "What if they do find his clothes an’ bag there in the bunk? It won't be 'til
mornin'. They gottafind the body sometime, don't they?"

MEANWHILE, inthe club car, Harry Vincent was arranging for alower berth in car 3 D. He remarked
that he had intended to change in Washington, not knowing that there was a car on the train that would
take him to his Carolina destination. The conductor made the space arrangement on the chart.



It was while Harry was talking to the conductor that the porter from 3 D arrived for the bags. Harry saw
him, pick them up. His half-formed suspicions were restored. Taking his own bag, Harry followed dong
to see which car would be the porter's destination.

Thetrain wasrolling into Batimore. Despite the dackened pace, the twisting in the yards made walking
difficult. Thetrain had nearly reached the depot when the porter and Harry reached car 3 D. Harry saw
the porter go into the smoking compartment. He moved along to his own berth, dropped his bag and
came back to the passage.

There he saw the two men, bagsin hand. Jake was arguing with the porter, who stood somewhat
bewildered.

"We changed our minds," said Jake. "Thought maybe we was goin' on, but talked it over an' decided
different. Heré's another half buck for your trouble.”

"All right, sah.”

Thetrain had stopped. The porter hurried ahead to raise the platform by the steps. Harry followed. He
arrived in the vestibule just asthe two men were dighting.

Passengers were getting on. Harry brushed by them to reach the station platform. He watched Jake and
Ox gtart away from the car. Ox turned to glance over his shoulder. He saw Jake grab hisarm; he heard
Jake's growl:

"Comedong, Ox."

Asthetwo men walked rapidly away, Harry pondered. Hisfull suspicions were aroused. He fdlt that the
men might be enemies of Rudolph Zellwood. Y et Harry could not see how they could have accomplished
any harmin so short aninterval. He did not redlize that a considerable time had elapsed between their
departure from the club car and the arriva in Bdtimore.

Ox. The name persisted in Harry's mind. Not having been on duty with Cliff, Harry did not know the
names of the two gangsters for whom the other agent had been searching. He intended, however, to
remember that name. Asfor the faces of the ruffians, Harry knew that he could give an excdllent verbal
description of them. He decided to forward awritten report from Washington.

Harry checked on al passengers who came aboard 3 D while the train stood in the Batimore depot. He
looked through the car when he came aboard. Then, when the train was starting, he decided to go up to
the club and write out his report.

The Southern Limited resumed its speed. Blazing southward toward the national capitd, the huge
locomotive tugged atrain of silent cars where deeping passengers lay comfortably in their berths.

In car 3 D, the porter was till wondering why the two men had changed their minds at Baltimore. Ashe
passed lower six, the porter noted that a curtain was hanging loose. He stopped to fasten the buttons,
holding the curtains together as he did so. He did not want to wake the passenger within.

He did not know that that passenger had involuntarily changed his berth from lower S to upper two.
Nor did he realize that no disturbance—not even awreck—could arouse the former occupant of |ower
SX.

For Rudolph Zellwood, despite the cramped confinement of his present quarters, had no complaint to
register. Of dl the passengersin the car 3 D, he was degping most soundly. His repose wasthe
permanent dumber of deeth.



CHAPTER IX. THE SECOND TRAIL

CLIFF MARSLAND, back in New Y ork, had kept on thetrail that he had begun. Greaser Bowden
was his quarry and Cliff saw toit that helost no trace of the man. In thistask, Cliff had held one
advantage. He knew Greaser well by sight, for it was Cliff's business to know the characters of the
badlands. But Greaser —though he might have recognized Cliff's name—did not know The Shadow's

agent.

Thetrail had led to the Club Samoset, anew spot of bright life on Broadway. It had been opened by a
former big shot who had made money in the booze racket. With prohibition ended, the one-time hooch
merchant had invested his capita in alegitimate night club.

The spot had become a rendezvous for associates of other days and it was exactly the type of place that
Cliff would have expected Greaser Bowden to choose. Cliff, dways with an eye on Greaser, saw the
fellow join aparty at atable near the dance floor. Cliff picked aplace not far away.

Asthe party was having dinner, Cliff ordered onefor himsdf. While he ate, he wondered on one point.

Why had Greaser failed to report to some one after leaving the Pennsylvania Station? Cliff knew that
Greaser must be in the employ of some one higher up. The only theory that Cliff could finally decide upon
was that Greaser had been told to report only if some hitch had occurred at the station.

There was along and varied floor show at the Club Samoset. Greaser remained to seeit. Therefore, Cliff
did the same. At intervals, he dropped out to make a phone cdl to Burbank. He received no new
ingtructions from The Shadow. The only orders were to stay on Greaser'strail until the man made contact
with hisunknown chief.

It was after midnight when Greaser decided to leave the night club. Asthe man was descending the
dairs, Cliff saw him glance anxioudy at hiswatch. That was agood sign. It indicated an appointment.
Cliff took up Greaser'strail, along crowded Streets.

Not far from Times Square, Greaser took a side street and entered the lobby of anarrow but ornate
gpartment house. Cliff noted the name over the door:

ANTRI LLA APARTMENTS

The Shadow's agent did not follow. Instead, he sidled off through the darkness and made a corner cigar
store. He had learned exactly what he wanted to know—the name of the man who hired Greaser
Bowden. Cliff knew it must be"Dobey" Blitz.

Among erstwhile big shots, Dobey Blitz carried an unusua reputation. The man had been in rackets of
many sorts and had acted in many capacities. He had aways emerged with a safe skin. For Dobey had a
clever way of cloaking hisillicit enterprises under legitimate busnesses.

One of hislines had been apartment houses. In fact, where rentals and sales were concerned, Dobey had
an gptitude that enabled him to make money on the level. Cliff—like every one dsein the underworld -
had heard of Dobey's purchase of the Antrilla Apartments. Cliff had never seen the building until to-night,
but he knew that Dobey Blitz lived there.

Ex-mobleader, ex-racketeer—Dobey had turned legit for the present. But that signified nothing to those
who knew him well. To Cliff, it was a present proof that Dobey was the big shot who had ordered the
rubbing out of Sigby Rund. For when Dobey dedlt in crime, it waswell handled.



From the cigar store, Cliff passed hisinformation to Burbank. The voice over thewiretold him to await a
reply. When the answer came, Cliff was ordered off duty. Cliff knew what that meant. The Shadow was
taking up the work that his agent had begun.

TO dl gppearances, the lobby of the Antrillawas no different from the usud apartment house. Therewas
adesk, with aclerk awaysin attendance. There were two e evators; one was dways at the ground floor.
There was adoorman constantly on duty. Thus three men were able to look over al who entered, for the
elevator operator was quite as observant as the other two.

There were actudly twelve such employees, for they worked day and night in eight-hour shifts. All were
henchmen of Dobey Blitz and they commanded sdaries that were surprisingly large. Every one of the
dozen was an ex-gangster. Dobey had smply chosen thugs who looked respectable.

The stairway from the lobby was barred by a heavy, lazy-tonged grille. Thiswas kept shut by a heavy
lock. Perhapsit was the presence of that formidable barrier that accounted for the confidence displayed
by the clerk, the doorman and whichever elevator operator who happened to be peering from the car at
the bottom of the shaft.

For these three watchers were posted to keep undesirable persons from going upstairs. There were
tenants—respectable ones—who were allowed free passage. All others had to show credentialsto get
by. Since the stairway was blocked, the elevators were the foca point that occupied the attention of the
watchers.

Lessthan haf an hour after Cliff Mardand had decided not to enter the Antrilla Apartments, astrange
figure appeared at the entrance to the lobby. It paused and blended with a darkened depression at the
sde of the entry. Vaguely, against the gloomy tiling, the figure showed as a spectra shape topped by an
outline of cloaked shoulders, hawklike profile and douch hat.

The Shadow had arrived. With keen eyes, he was peering inward, watching the doorman who paced
back and forth within the entrance. A few minutes passed. The doorman stalked toward the desk. It was
then that The Shadow moved inward.

Like aghogt, his black form reached the spot where the doorman had been standing. The elevator
operator was glancing inward; he did not see the spectra shape that entered. The Shadow'sform
seemed to fade toward the far, secluded side of the lobby. It paused beside a bulky, ornamental pillar
that was four-sided in shape.

The doorman did not notice the blackened figure that seemed a part of the post. The elevator operator
was waiting to go up. He snapped hisfingers toward the desk. The clerk, seeing that the dial showed the
second car was amost down, gave the signa to go. The door of the elevator clanged.

Eight seconds el gpsed while the clerk watched for the arrival of the second car. In that interva, The
Shadow moved away from the post. Twenty feet marked his path to a second pillar, where he again
became moationless. Thispillar was near the sairs.

A few minutes later, the arrival of two people caused clerk and operator to ook toward the front door. It
was then that The Shadow glided clear of the post and moved phantomlike to the stairs. Six steps
up—his spectra form was hidden from observation; but his path was barred by the heavy, telescopic
grille

A gloved hand produced aflattened pick of stout blackened metal. Deft fingers probed the lock. The
fastening, the strongest type of lock that Dobey Blitz could obtain, began to yield under magic
persuasion. A muffled click sounded The Shadow's triumph. Slowly, the gloved hand moved back the



grille. The Shadow's body dipped through a narrow space; then his hand drew the grille back to itsfull
extent.

ON thethird floor, The Shadow stopped before amassive door. Here, again, hispick did itswork. A
lock gave; the door opened. The Shadow stepped into a paneled anteroom. There was adoor inside.
Closing the outer barrier, The Shadow approached this new obstacle.

The door had no lock. The knob failed to yield. It was obvious that the door depended on alatch that
could be operated only from the other side. The door opened inward; paneling concedled its edge. This
was an obstacle that no pick could conquer. To cut or break away the woodwork would be alengthy
task; moreover, one that would leave traces.

The Shadow had amethod al his own. He produced an object that looked like a screw-driver or a
brad-awl. It was actually abrace-and-bit, with a spring device in the handle. The shaft was amazingly
thin. Stooping, The Shadow gauged the exact position of the knob. He placed the point of the bit against
the paneling and pressed.

The action drilled a perfect hole, straight through the wood. Striking metal, The Shadow removed the bit
and inserted a needldlike instrument. The latch clicked loose. The door wavered inward. Out camethe
needle; The Shadow'sfingers, ungloved, applied adab of brownish putty that rendered the hole invisible.

Stepping through the doorway, The Shadow closed the door behind him. He wasin ahalway; beyond
wasasmall reception room where three men were sitting. The Shadow recognized one as " Chunk”
Elward, reputed bodyguard of Dobey Blitz. The otherslooked like mobsters.

"How long isthat mug Greaser goin' to bein there?' one of the mobsmen was demanding. "Aint he never
comin' out?"

"Keep your shirt on, big boy,” growled Chunk. "Dobey will see you when he'sready. He ain't asking no
favors of you, you know."

"Maybe he ain't. But we wastold to come up here and seehim -"

A further door opened while the man was speaking. Out stepped Greaser Bowden. Behind him wasa
heavy, hard-faced man attired in adressng-gown. A cigarette hung from his puffy lips. Thiswas Dobey
Blitz.

The big shot motioned to the two mobsmen. They entered. The door closed. Chunk Elward started to
conduct Greaser Bowden toward the hallway. Greaser stopped him.

"Dobey said to put me up herefor the night,” informed Greaser. " Guess he meant to tell you.”
"All right, Greaser," decided Chunk. "Stick around until those mugs come out. I'll ask Dobey then.”
"Who are they, Chunk?'

"Some small fry that Dobey'strying out. Y ou know the way he works. Don't et them get wise to nothing
until he knowsthey'reontheleve.”

A few minutes passed. The door opened and the mobsmen reappeared. Chunk spoke to Dobey. The big
shot nodded. Evidently he was certifying that Greaser should remain.

"If any one else shows up," growled Dobey, "keep them waiting. Rap on the door; if | don't answer, it
means | don't want to see them. I'm going to take anap.”



Chunk ushered the mobsmen toward the hall. The Shadow glided inward, and did behind the opened
door to aroom while Chunk let the mugs out through the anteroom. When the bodyguard had returned
to join Gresser, The Shadow again took up hisvigil.

THE SHADOW knew that any crime that might be fostering must depend upon Dobey Blitz. Whether or
not the big shot intended to engagein it himsdlf, the crime must at least have its beginning within his
private room. Did Dobey again intend to talk with Greaser? Perhaps. Or he might be awaiting some new
arrival. Thefact that Greaser wasto remain here indicated, at least, that the man was of someimportance
to Dobey Blitz.

Haf an hour elapsed while The Shadow waited in the hallway. Then came abreak. Chunk and Greaser
arose and headed toward the hall. The Shadow heard Chunk saying that he would pick aroom for
Greaser. Again, The Shadow faded from view. The ingtant that the men had passed, he moved into the
reception room.

His step was bold and quick. He reached the door of Dobey's private room. It had alatch lock and it
opened inward. The Shadow's glove was off; the miniature brace and bit was ready. Steel bored through
wood with swift, certain pressure. Stedl clicked metal. Out came the bit; in went the needle. Dobey's
door moved inward.

A few seconds later, The Shadow had glided into adarkened room. The door was closed behind him.
There was no sound in the room. Evidently, Dobey was napping. Y et, as The Shadow listened, he could
catch no noise of breathing.

A soft laugh sounded in the darkness. A gloved hand found alight switch. On camethelights. The
Shadow, weird in the glow, stood aone. The room, though it had no doors, and its windows were
barred, was empty!

The Shadow knew the answer. He had not reckoned with the craft of Dobey Blitz. The big shot must
have some secret exit, unknown to his henchmen. Through it, he could come and go as he chose. Here
was his alibi—men to swear that he had not been out of his gpartment—yet he was free to fare forth
unbeknown!

The Shadow knew more. He sensed that Dobey's abbsence might mean present crime. The Shadow must
act at once. He must take up Dobey'strail. Search for the secret exit would mean time. The Shadow
opened the door to the reception room. Chunk and Greaser had not returned. The Shadow started for
the halway.

As he reached his objective, The Shadow stopped short. There was a sound from the front of the hall.
As The Shadow stepped back, Chunk appeared with two new mobster visitors. The Shadow, swinging
into the reception room, looked quickly about for a hiding place. He found none. He swung to the door
just as the three men entered.

Chunk and the gunmen spied The Shadow just as his burning gaze turned on them. In one tense instant,
they recognized this dread foe of the underworld. It was Chunk who snarled an order that the others did
not hesitate to obey. Anywhere—anytime, mobsters were willing to forget al other affairsto battle with
The Shadow.

"The Shadow!" sharled Chunk. "Get him!"

Guns flashed from pockets. At the same instant, The Shadow's arms, crossed in front of his cloak, came
snapping outward. Black fists reved ed mammoth automatics that came as a chalengeto glittering
revolvers,



Fingers pressed triggers. Automatics roared while revolvers barked. Weaving sidewise across the room,
The Shadow loosed hismetd at the fighters who were springing in from the door. Bulletswhistled. Some
flattened againgt the walls. Others found flesh and bone.

A gangster toppled, snarling. A second ddlivered a shot that clipped felt from The Shadow's hat brim.
Then the mobsmen rolled sprawling on the floor. An instant later, The Shadow dropped, just as Chunk
Elward loosed two quick shots.

Those bullets snapped mahogany splinters from the arm of an expensive chair. But they did not find The
Shadow. He had performed a swift fadeaway to beat Chunk’'s aim. Hisright hand shot up from the other
sde of the big chair. Its automatic spoke.

Chunk sagged. Snarling oaths, he fired with wavering am. A second bullet from The Shadow's gun.
Chunk dropped to his knees. Still, hetried to raise his revolver. He wanted one more shot before he
died. The Shadow wasrising, as he aimed to prevent it.

A man sprang in from the door. Greaser Bowden. He fired as he came. One wide shot. The Shadow
snapped the trigger of hisleft-hand automatic. The barrel bel ched flame while the gun was on the move.
Greaser pitched forward. Chunk, coming up, had his chance. His gun was on The Shadow. But hisfinger
fdtered. His strength was gone. Swinging to fire, The Shadow withheld his shot as Chunk coughed alast
breath and twisted on the carpet.

Swiftly, The Shadow gained the anteroom; then the outer hall. He ran squardly into an elevator man; the
fellow was ready with arevolver. The Shadow's arm was swinging before the man could fire. The thug
went down from a gun-clout that landed above his ear.

THE gun volleys had been heard downgtairs. The stairway no longer offered sure exodus. Whirling, The
Shadow headed back into the apartment. He | eft the anteroom doors open, to make that appear as his
path of escape. In the reception room, he drew forth the probing needle. He pressed it through the tiny
hole in the woodwork. The latch clicked. The Shadow opened the door. Calmly, he puttied thetiny hole;
then stepped into Dobey Blitz's private room and closed the door behind him.

Thewalls of thisroom were pandled, like the anteroom. With no attempt at haste, The Shadow began a
probe. He picked the spots most likely for ahidden pand . His gloved fingers were perfect in their touch.

Muffled shouts were coming from the reception room. Men were pounding at the door. The Shadow
kept to histask. A pand clicked; it moved back to reved ametd plate that had aswitch and a
push-button. The Shadow swung the switch, then pressed the button.

Thuds at the door. A roared command: "Open, in the name of the law." The Shadow laughed, with a
weird whisper. Police were on the scene. They thought that Dobey Blitz wasin here. They wanted to
interview the big shot. The Shadow had no timeto linger.

Click!

Of asudden, alarge pandled section did sidewise. Before The Shadow's eyes was the yawning interior
of atiny devator that had been brought up by a smooth, silent mechanism. The Shadow entered the car.
He pressed a button. The panel closed; the car began a dow, steady descent, just as the door of the
room began to break under shattering blows.

The car cameto astop. Automatically, awall opened in front of it. The Shadow stepped into alittle store
room. He saw switch and button on the wall. He pressed the button; thewall closed in front of the car.
Then The Shadow swung the switch and closed asmadler pand like the one in the room of Dobey's



apartmen.

The Shadow found an exit through the stone-walled cdllar. It led to agrating at the side of the apartment
house. He lifted the grating, emerged, and let the iron bars drop. A soft laugh came from his hidden lips
asthe master deuth merged with darkness.

Dobey Blitz's secret was preserved. Only The Shadow had learned it; he had |ft no trace of his
discovery. The secret might serve him later. For the present, The Shadow wanted Dobey Blitz.

Precious time—nearly an hour—had been lost. Dobey Blitz had embarked forth upon crime. It might be
too late to stop him now; yet The Shadow had no other thought. He knew the locality where crime might
aready be under way. That wasto be his new objective.

CHAPTER X. CRIME BREAKS

WHILE The Shadow was lingering at the Antrilla Apartments, Dobey Blitz was busy elsewhere. Though
he had fared forth on work of crime, the hard-faced big shot was not spectacular at the start. In fact, his
actions seemed very leisurely as he strolled dong aWest Sde avenuein the vicinity of the Founders
Trust Company.

Near aquiet corner, Dobey observed the man he wanted. It was L ucas, the cop on the beat. Crossing
the street, Dobey approached the blue-coat. As Dobey spoke, Lucas looked up in surprise. The officer
recognized the shrewd racketeer.

"Hello, Lucas," greeted Dobey. "Which way are you going on your beat?"
"North," growled the cop. "Why?"
"I'll go dong with you. | want to talk to you. WEll stop in back of the old garage, up in the next block.”

L ucas pondered. Then, with ashrug of his shoulders, he decided to accompany the big shot. Dobey Blitz
was not wanted by the law. He had always kept in right with the police. Lucas was anxious to know
what was on hismind.

"Listen." Dobey spoke cautioudy asthey walked dong. "I want to dip you some information. Thereésa
guy I'm out to get? See?'

"Uh-huh."

"Well—he's going to pull something. Onthisbeat. If | tip off headquarters, the guy'sfriendswill know
that some one squedled on him. | want to be out of it."

"l get you."

"So I'm giving you the lay. Then you can wise up to thejob. | won't be mixedinit; you'll get plenty of
credit. How does that sound?”’

"Pretty good, Dobey. They aways said you was agood guy.”

" try to be. It's going to take me five minutes to give you the dope; but | don't want to do it out here on
the Street. That'swhy we're heading off in back of the garage.”

They had reached their destination. They came to the darkness of an aley. Dobey turned on aflashlight.
He handed it to Lucas.



"Keep that glimmer going,”" ordered the big shot. "Hold it toward my hands."

L ucas obeyed. Dobey produced asmall stack of papers. He began to go through them by the light of the
torch. He stopped at one that showed a diagram of streets.

"Hereyou are," growled Dobey. "Thisisthe corner where Tunkey's pawn shop islocated. Thisarrow
there indicates the side entrance to the pawn shop. Over here acrossthe street is a barber shop. That's
wherethe guy -"

Dobey said no more. He had said enough. Something swished in the dark; Lucas dumped as a blackjack
tapped the back of hishead. The flashlight went clattering to the cobbles. Dobey picked it up and
extinguished it.

"Bring him dong," he ordered.

READY hands picked up the sensdlessform of Lucas. They carried the cop dong the dley and dumped
him into a parked car. Dobey joined them. They rode away. Five blocks on, the car stopped in another
secluded spot. Dobey dighted and led the way; his henchmen followed, carrying the still unconscious
form of the patrolman.

They were three blocks away from the best that L ucas covered. They came to a subway entrance that
was new and boarded up. It was an entrance to the new West Side subway. This high-speed system had
been completed for severd months. It was awaiting funds before it could be operated.

The boards at the entrance had been loosened. Dobey lifted them and descended, still followed by his
henchmen who carried L ucas with them. Down the steps and into the subway itself. Gloom pervaded the
long, underground corridor.

There was no watchman here to see the lights that twinkled as a considerable crew tramped through the
subway. No tracks or equipment had been laid; there was nothing here to steal or damage. After an
evening inspection, the subway was deserted.

Block after block, underground, the crew moved onward. More lightsjoined. At last, the objective was
reached. Dobey's light became the center of acircle. Big shot and minions were besde aloosdly
boarded wall—the entrance to a side extension. This spot was located close to the Founders Trust

Company.

L oose boards came down. The crew crowded into the side space. Dobey's light showed ayawning hole.
It was ashort tunnd that had been bored through the old, crumbling foundetions of the bank building.

"Movein," ordered Dobey. "Y ou wait here, Sooky, while | muffle my gat."

Lucas had been laid on the concrete. The cop was stirring weakly. Dobey laughed harshly as he stooped
over the blue-clad form. Then came amuffled report, like the fizz of afirecracker. Dobey arose.

"That finishes him," announced Dobey. " Get to work, Sooky. | want that dug for asouvenir. Ther€ll be
another guy later."

The crew moved inward. They reached the end of the tunnel. Only athin shell of wall barred further
progress. While a bull's-eye lantern glowed, ready crooks pried with crowbars. Bricks tumbled. Lights
showed the basement of the bank.

Dobey wasthe first to crowd through. His men followed him. Softly, Dobey led the way to alarge vaullt.
He motioned hismen to wait. Then he caled upon two to follow him. They madefor aflight of dairs.



At the top, Dobey led the way to another spot, where alittle light showed atable and chair. It wasthe
watchman's post. Men waited in the darkness. Evidently Dobey had timed hiswork well, for tramping
footsteps soon announced the arrival of Rowley.

Mobsmen pounced upon the watchman. Asthey choked his head backward, Dobey jammed close.
Again, amuffled, squidgy report. Mobsmen let go; Rowley's body dumped to the floor.

"That finisheshim,”" decided Dobey. "Go get Sooky. Bring him up here. Tell him to fix thisbody."

The henchmen departed. Dobey flashed alight. It showed a second vault, located directly above thefirst.
Dobey, however, did not linger. He followed his minions. He joined the crew by the lower vault. There,
Dobey stepped into the light of the bull's-eye lantern and began to work on the combination.

The massive door svung outward. Dobey went to work on an inner gate. The contents of the vault were
accessible. Sacks were passed to Dobey. The big shot began to load in stacks of money and bundles of
securities.

"Takeyour time, boys," ordered the big shot. "There's no hurry. Once weve cleaned this vault, were
through. There's nobody going to wise up that we're here.”

DOBEY spoke with pogitive assurance. He and his men were underground. There was no possible way
that any one on the street could know that crooks were a work below. In fact, an investigator had
aready arrived upon the scene and was deceived.

The arriva was The Shadow. Phantomlike, the black-garbed visitant was circling thewalls of the
Founders Trust Company. He had seen no sign of suspicious characters; he could see no evidence of any
mode of entry to the building.

The Shadow had suspected trouble here. Not finding it, he wondered. He had picked this bank as an
objective for crime, yet he had no proof that to-night was the time intended. The Shadow glided into
darkness. Two blocks away, he stopped by a shoe repairing shop, where asign indicated a pay
telephone within.

Thelock of the door gave as The Shadow manipulated it. The blackened form entered. The Shadow
found the telephone and put in acal to Burbank. The quiet voice of the contact man came over the wire.

The only report was from Clyde Burke, newspaper reporter who was a secret agent of The Shadow.
Clyde had goneto the Antrilla Apartments. He had reported that Detective Joe Cardonawas there. The
fight had been classed as agang fracas.

"Report received," whispered The Shadow.
An exclamation from Burbank. It came just before The Shadow was ready to hang up the receiver.
"Wait!" announced the contact man. "Radio cal coming through. I'll put it on.”

One of Burbank's duties, at his contact room, was to keep tabs on police cals. Hearing one, he must
have set the loud speaker at the telephone, for The Shadow heard the call that came.

"Calling car fourteen," droned avoice. "Caling car fourteen. No report from Patrolman Lucas. Last
report from box eighty-six. Investigate..."

The Shadow hung up asthe call was being repeated. Here was a clue of importance. All seemed well in
the neighborhood of the Founders Trust Company, yet al was not well in the surrounding terrain. Lucas



hed failed to report. Something must be wrong.

The Shadow headed from the shoe shop. His objective was the same as the patrol car—the box from
which Lucas had last reported. From that point, The Shadow was ready to begin an investigation. It
required only afew minutesfor him to reach the corner where the box was located.

The Shadow knew that he was working blind. Box 86 was five blocks from the Founders Trust
Company. It was on the fringe of the patrolman's beat. Whatever Lucas had encountered must have
occurred after the cop had departed from that box. Y et it was the only starting point.

Chance had favored The Shadow. It wasto aid him again. As histall form stood unseen in the blackness
of acorner building, The Shadow's keen eyes, roving along each street, made a sudden discovery. A few
blocks away, a corner light showed a boarded entrance to the new subway.

There was no subway entrance near the Founders Trust Company. The Shadow, though he knew the
course of the new tube, had not considered it in connection with the bank building. It was one of those
oversgghtsthat showed that The Shadow was not entirely infdlible.

SIGHT of the entranceitself, however, avoke aquick chain of thought. Swiftly, The Shadow moved
toward the spot that he had discerned. The subway entrance was to be the beginning of his new search.

There were two entrances at the corner which The Shadow reached. The Shadow chose the nearer one.
Black against the sde of the buildings, he wrenched away one of the boards. It came loose with
surprising esse.

The steps turned as The Shadow descended. One corner; then another. The Shadow was moving
swiftly. Ashetook the second turn, something occurred ahead. The Shadow heard a growled voice; the
sound of aman stumbling in the darkness.

Then, unexpectedly, some one turned on aflashlight from below. The glare reved ed the steps on which
The Shadow stood. A gtartled oath sounded from behind the flashlight. The mobster who held the torch
had seen The Shadow!

Caught squarely within the glow was that figure cloaked in black. There was no chance to escape from
mobster eyes. Revealed to thefirst of Dobey Blitz's departing crew, The Shadow had but one course.
That wasto fight with the advancing hordes of crime!

CHAPTER XI. FIGHT AND FLIGHT

TWO sounds came as prelude to combat. Both were challenges. Snarls of mobsters hissed from below.
With them, from above, came the hollow mockery of a defiant laugh. The mirth of The Shadow echoed
foreboding in the confines of those tunneled steps.

Sweeping automatics best whisked revolversto the shot. Roars reechoed through the downward-angled
passage. A dug found the flashlight and extinguished it; a second shot finished the man who had held the
torch. Two other mobsmen fired through the darkness.

Blazing automatics were aimed for the flare of revolvers. While gangster bullets ricocheted close by The
Shadow, the master fighter dispatched his own shots with exact precision. One gangster dumped silent.
The other staggered off into the darkness below.

The Shadow did not pause. Retrest was open; but it was not the way he chose. Hisleaping figure
reached the bottom of the steps. His automatics blazed toward twinkling lights that were gpproaching



through the corridor of the subway.

On flashed bull's-eye lanterns. Again, The Shadow showed like a specter in the glare. Ashe weaved into
the trackless subway, getting clear from the confines of the sSide, he fired toward the lights that had
spotted him. One— then the other—out went the lanterns.

Then came bulletswhistling through the dark. Like his enemies, The Shadow was using gun-burstsfor
targets. As gangsters spread, The Shadow battled lone-handed from a vantage point he had chosen.

Bullets were amed straight for The Shadow. With the number of hisfoemen —with their deploying
tactics—The Shadow could not cover al. Y et cursing mobsters were amazed when their shotsfailed to
take effect. They were afraid to use more lights; hence they did not know the answer.

The Shadow had retreated a dozen yards. He wanted to be clear of the platforms, so that he could shoot
at mobsmen when they made for the steps. Between the spot where tracks should have been, The
Shadow had taken his stand behind a huge stedl pillar. Thiswasthe bulwark that protected him from
ganggter shots.

His swift hands seemed to know the split seconds in which to emerge from cover. They dropped back
momentarily after every shot. Dobey Blitz and his mobsmen werefiring straight shots that were aimed for
the precise spot where The Shadow stood. Y et their bullets dl found the intervening pillar.

A LULL. Dobey and his minions thought that they had sllenced The Shadow. Howling their triumph from
platforms on both sides, they sprang for the stairsthat led to the street. Thelir cry of victory, however,
was delivered too soon.

The Shadow had foreseen that the final spread would bring an enfilading fire againgt him. Shooting a
angles asthey neared the steps, the remaining mobsmen would offset the protection of the pillar. That
was why The Shadow paused.

Moving swiftly through the darkness, The Shadow gained another post, further away. Then, asthe two
crews reached the stairs, he resumed hisfire. Each automatic seemed to probe the dark, so well had The
Shadow located the position of the steps.

Snarls. Shots. Cries, groans and moans sounded through the confines of the subway. Revolvers blazed
futile answersto The Shadow's wrath. Using anew brace of automatics, The Shadow was prepared to
annihilate the crooks. It was luck— not their own ability—that saved them.

The Shadow had located the steps on both sides, but in the darkness, he could not account for
intervening pillars. His automatics twisted asthey fired, to give a spraying effect to his bullets. Had the
way been clear, none of hisenemies could have escaped. The pillars, however, gave the piling mobsmen

opportunity.

Clattering footsteps, muffling upwards, were testimony of flight. The automatics ceased their barking.
Dying echoes were accompanied by the groans of those who lay wounded. Springing clear of the pog,
The Shadow gained a platform. He took aflight of stepsin pursuit of those who had fled.

Dobey Blitz's crew had numbered afull fifteen. More than athird of these lay sorawled within the
subway. The others had headed for the street; among them were Dobey and the henchmen closest to
him—the ones who were carrying the swag.

Luck was turning against The Shadow. By chance, he had chosen the steps opposite those which Dobey
and hismost important minions had taken. Thisfactor was to have an important bearing upon the sequel



of the struggle.

Reaching the street, the mobsmen had encountered the patrol car. The searchersfor Lucas had heard the
distant firing. They had come up to discover the trouble at the subway. Dobey and his henchmen, heading
for the dley where they had |eft parked cars, were forced to stop and give battle.

Mobster bulletsriddled the patrol car. The policemen dropped under the shelter of the dash board.
Howling mobsters sprang forward, intent upon doing murder. The officersraised their guns, to put up a
hopelessfight. Then came an interruption. Automeatics barked from the subway entrance. Two mobsmen
toppled.

The Shadow! He was back again! Using the boarded entrance as arampart, he was downing these
fighting men of crime. Ruffiansturned to give battle. Forgetting the police, they scattered. The officers
joinedinthefire.

The Shadow turned. The police could take care of themsalves. He wanted to stop the flight of those who
had headed for the dley.

Thistime, The Shadow wastoo late. One bullet clipped the last of the swag-carriers who turned the
corner. The man sprawled. His sack bounded ahead of him. Dobey seized it, beyond the corner.

While the copstook up the chase of gangstersin the open, The Shadow moved swiftly acrossthe stret.
He reached the entrance of the dley, again too late. Up ahead, arakish touring car wasroaring clear to
safety. It was beyond the range of The Shadow's mighty guns.

Sirenswere whining from the avenue. More police cars were coming up. The Shadow had accomplished
all that was possible. He had battled with escaping robbers, even though he had not managed to waylay
the swag. He had traced crime to Dobey Blitz. From now on, his quest would be the recovery of those
stolen funds and the discovery of the master hand whom Dobey served.

The black-garbed form merged with the gloom of the dley. A cloak swished through darkness. From
then on, The Shadow's course was untraceable.

INVESTIGATING police descended the steps of the new subway. They found bodies below. While
they were gill studying the effects of what they thought was a gang fray, aman arrived to take charge of
thework. It was Detective Joe Cardona, in the role of acting inspector.

Joe cameto aprompt decision. He could see no reason for a purpose ess gang fight in the empty
subway. He ordered a search. Squads of officers headed in both directions. A police surgeon was
looking over the body of a dead mobster when a searcher returned on the run to report to Joe Cardona.

"Down thisway," stated the officer. "Wefound a dead patrolman— wethink it's Lucas."
"Comedong," said Joe to the police surgeon.

They hurried in the direction indicated. They reached the Side passage and found the dead patrolman's
body lying on the fringe of the subway. A policeman pointed Joe into the Side passage. Leaving the
surgeon with the body, Joe went into the unboarded entrance. The policeman's flashlight showed the
tunnd into the bank. Grimly, Joe headed in that direction.

Inside, the ace detective discovered therifled vault. Joe saw at once that it had been picked clean. With
policemen at his hedls, Joe ascended the stairs. Flashlights showed the upper vault untouched. Thena
glimmer revedled afigure on thefloor. It was the dead form of Rowley, the watchman.



Joe heard some one approaching. It was the police surgeon, anxious to report. Joe stopped him and
pointed to the body of Rowley.

"Take alook at that fallow," ordered the detective.

The surgeon complied, while Joe marched back and forth between Rowley's body and the vault. Musing
aoud, the detective spoke to the surgeon.

"Double murder," stated Cardona. "L ucas and thiswatchman. Well— it'll be tough for the guy that killed
them. Revolver bullets are as good asfinger prints. Better. When we examine those dugs, welll havea
line on the gat that the killer used. When we find the gun, well find the man -"

"But you won't find the gun,” put in the surgeon, solemnly. "My belief isthat the same man murdered both
the patrolman and the watchman. The course of the bullet isthe samein each case. But you won't be able
to proveit by the bullets."

"Why not?" demanded Cardona

"Because," said the surgeon, "those wounds have been probed. In each case, the bullet has been
removed from the body."

Joe Cardonagaped. In dl his experience with gang murders, he had never run into so Sartling acase as
this. Joe had pictured the bullets as exhibit A in each murder. He realized suddenly that he was balked.

"Y ou're dedling with asmart killer," declared the police surgeon. "It will be hard to pinit on him,
Cardona."

"You'reright, Doc," responded the deuth. "It's going to be tough. But | know one bird that's smart
enough to pull ajob likethis. HEsthe one I'm going after.”

Joe Cardonawas thinking of Dobey Blitz. The affray at the Antrilla Apartments had given him his cue.
Dobey's absence there was something that had perplexed Joe Cardona.

Dobey Blitz! Big enough—smart enough to pull thisjob. Wise enough to have tdll-tae bullets removed
from the corpses of hisvictims. Also brainy enough to keep away from thetoils of the law.

Cardonawas glum. But as he pondered, the detective saw aray of hope. What had brought about that
fight a the Antrilla? Why had there been a battle after the bank robbery? What enemy had sought to
curb the plans of Dobey Blitz?

Cardona could think of but one; and that personage was more potent than even Dobey Blitz. Despite the
absence of the bullets from the bodies of the victims; despite Dobey's recognized cleverness, there was
chance that the big shot could be called to account for to-night's crimes.

For the one of whom Joe Cardonawas thinking had proven his ability to deal with bigger men than
Dobey Blitz. That personage was also noted for his relentless power to keep upon an enemy'strail. Joe
Cardonasmiled grimly, as hislips voicelessy formed the name of the being whose prowess hewas

picturing:
"The Shadow!"
CHAPTER XII. THE CONFERENCE

FOUR men were gathered in Tobias Hildreth's sudy. From behind his desk, the president of the



Founders Trust Company was speaking to Police Commissioner Wainwright Barth. With the officid was
Detective Joe Cardona.

The fourth member of the group was a chunky, keen-faced man whose eyes showed a sharp glitter. He
was seated beside Hildreth's desk, going over astack of papers and nodding whenever the banker
spoke to him. Thiswas Gorton Joddlle, private investigator who had made a specidty of tackling crimes
that concerned banking ingtitutions.

"Heinous crime!" exclaimed Tobias Hildreth. Horror was registered on the banker's portly face.
"Robbery was crime enough; but outright murder—wanton murder—isterrible. Rowley was afaithful
watchman. Poor Lucas used to greet mewhen | came out of the bank.

"But the greatest tragedy isthat of Zelwood. | was stunned, this afternoon, when that report camein
from the South. Zellwood's death was apart from the robbery; yet | cannot help but believe that the same
st of dagtardly ruffians were responsible for his murder aso.

"Y ou must do something about it, Joddle." Hildreth turned to the investigator. "Don't you understand that
Zdlwood's death occurred outside of Commissioner Barth's jurisdiction? Murderers must be brought to
judtice.

"I havetold you what | think of Zellwood," put in Jodelle, firmly. "My reports here -"

"Preposterous!” exclaimed Hildreth, with a shake of his heavy head. "Zdlwood was atrusted employee.
Poor fellow—he was troubled when he |eft yesterday. Overwork had worn him."

"Overwork?' questioned Jodelle. Then, to Barth: "Listen, commissioner, Mr. Hildreth can't get my
viewpoint. He himsdf fedsthat Zellwood's death had something to do with the bank robbery; yet he
cannot tolerate the thought that Zellwood might be crooked.”

"Zelwood was murdered,” objected Hildreth.

"Of course," agreed Joddlle. "But why? He was not on the ground, to interfere with the robbery, like
Rowley and the cop.”

"But he may have known something about the robbery."
"That'sjust it," nodded Jodelle. "He knew about the robbery. That'swhy he was bumped.”
"Then heisinnocent.”

"Heisguilty!" exclamed Jodelle, angrily. "If he had beenin New Y ork— in the bank—we could say that
he was innocent. But he was miles away, traveling South when the crime occurred.”

"One moment," interposed Barth. "This news of Zellwood's murder is one reason why | have come here
with Detective Cardona We want to know something about the man. Why do you suspect him of
implication in the robbery, Joddle?

"| shal tell you," returned the private investigator, "by asking a question of Detective Cardona. Tell
me'—he turned to Joe—"how, in your opinion, was that bank vault opened?’

"IT was ether unlocked to begin with," returned Cardona, "or € se the burglars knew the combination
and unlocked it."

"Very wel." Joddleturned to Hildreth. "How many persons beside yourself had the combination to the



vault?'

"Only Zdlwood," admitted the bank president, dowly. "He had the combinationsto both vaults."
"Who locked the vaults yesterday afternoon?”

"Zdlwood."

"He could have fixed the timelock, couldn't he?"!

"Yes But | don't believe hedid.”

"Why not?'

"Because he was trustworthy. What is more, the time lock was correctly set on the upper vault.”

"It'shopeless," decided Jodelle, looking at Hildreth. "Y ou say that the man was honest. Every manis
honest until he turns crooked.”

"I can't believeit of Zdlwood," inssted Hildreth. "The poor fellow is dead. He was very nervous
yesterday. It is possible that he forgot to set the time lock properly, or to close the vault door tightly.”

"Wouldn't the watchman have reported that fact when he made hisfirst ingpection?

"He should have. Unfortunately, poor Rowley isdead aso. No, gentlemen, | cannot tolerate the thought
that Rudolph Zelwood was guilty of aiding crimindsin their work."

"Suppose we put it thisway," remarked Barth, in aconciliatory tone. "L et us presume that Rudolph
Zdlwood wasinnocent. But to properly clear his name, we must study the case as Jodelle suggests—
from the standpoint that Zellwood might be implicated. Would that be satisfactory?"

"I suppose s0," agreed Hildreth. "Y es, commissioner, if you gpproach it with that attitude, | shdl not
object. Zellwood wasin my opinion afaithful worker. | do not want hisnameto be trampled. That is
al”

"We shall bear that thought in mind," promised Barth. "Therefore, Mr. Hildreth, | should like to have your
complete statement regarding the actions of Rudolph Zellwood yesterday afternoon. Also al your
comments concerning the robbery.”

"Very wel," began Hildreth. "I cameinto the bank shortly after three o'clock. Rudolph Zellwood was at
that timein his office. Wally Wilking—my niece's fiance—was waiting to see me. Hewasin the bank to
make payment in reduction of aloan. Since | was absent, he had taken the matter up with Zellwood, who
had told him to wait for my return.

"After Wilking left, | cdled Zellwood. He mentioned that Wilking had spoken to him about reducing the
loan. Then Zellwood said that he was very tired. He attributed it to overwork. He was glad that he was
going on his vacation. He wasleaving on the seven o'clock train, so | said that | would take him to the
dation.

"l did not see Zdlwood from then until after six o'clock. Kerry arrived— Kerry ismy chauffeur—and
cameto my office. | went into Zellwood's office and told him | was ready to leave. | asked him if he had
closed the vaults. He said yes. So he went with meto my car."

"Did he have any bagswith him?" questioned Barth.



"No," replied Hildreth. "He said that hisluggage was at the Sation. So Kerry drove to the Pennsylvania
Station and we dropped Zellwood there.”

Joe Cardona was taking down the statements. Commissioner Barth waited for him to complete the task;
then again addressed Hildreth.

"What about the contents of the vault?' questioned the commissioner. "What about the robbery itself?
Give meyour opinionsin the matter."

"The robbery," declared Hildreth, "was something entirely unforeseen. | never dreamed that there would
be danger from that new subway that they had excavated in front of the bank."

"Did the excavation work cause any trouble with the foundations of the bank building?’

"None. Infact, | had an examination made to be sure on that point. Engineers prepared diagrams,
showing the exact location of the subway and the amount of space between it and the bank walls."

"Where did you keep those diagrams?”
"At the bank."
"Did Zdlwood ever seethem?”

"l suppose so. Many persons saw them. | had them on my desk for several weeks. Some of the directors
claimed the old building was unsafe. | wanted to cam their fears by letting them see the engineer's

report.”

"Very well. Now let us come to the contents of the vault itself. | understand that you sustained lossesin
the neighborhood of three million dollars.”

"Yes. The lower vault contained some cash and securities owned by the bank. But the bulk of its
contents belonged to trust funds. All of these were trust funds managed by the bank. In addition, the vault
had the records that bel onged to those funds.”

"I see. Who administered those trust funds?"

"A board on which Zellwood and | both served. | wasthe actua administrator, but | submitted reportsto
the board at intervals.”

"And Zdlwood?'

"He kept the records. That was his duty.”
"Then he knew the amounts of the funds?'
"Moreexactly thandid I."

"What became of hisrecords?'

"They were stolen with the securities. However, | wasfortunate. Herein my own vault"—Hildreth
indicated the meta door behind him— "I happened to have aduplicate set. Thisisit, commissioner.”

Hildreth produced a sheaf of typewritten figures. Barth began to go over thelist. He noted that certain
items had been marked out and others written in their place. These notations were comparatively few.



"That ligt," explained Hildreth, "was compiled afew months ago. | do not recall the exact date. Only last
week | revised it, but | am not positive about al the changes. | can say safely, how ever, that thelist is
ninety-five per cent correct.”

"Asaformer banker," observed Barth, "I must congratulate you on the soundness of these investments.
Infact, my only criticism would be that they are more than necessarily conservative.”

"I congder that acompliment,” responded Hildreth, dryly.
"May | havethelist?' questioned Barth. "It may be possible to trace agreat many of these securities.”

"| shall send you acopy to-morrow," declared Hildreth. "I am having severd made. Oneis needed for
the records of the insurance company.”

"Ah! Y our losses were covered?"

"Just about. Therewill be enough to protect dl the trust funds. Cash and bank securities—well, we may
fal short there. We have not yet checked to learn how much of them werein the vault. It may bring the
total loss some thousands over the amount of our insurance.”

"How do you intend to check?"

"By examining the fundsin the upper vault. There should be five millions, gpproximately. Whatever is
lacking—I do not think it will exceed aquarter million—wewill know to have been in the lower vault.”

"Fvemillionsin the upper vault!" exclamed Barth. "Comparatively spesking, the burglars cracked the
wrong till!"

"They did," nodded Hildreth. "That, commissioner, was our good fortune.”

"Make anote of that, Cardona," observed Barth. "It indicates that something must have disturbed the
burglarsin their work. Perhaps they were warned of the attack that came from the subway entrance.”

"Not necessarily,” put in Jodelle. "Investigation of these robberiesisabig part of my work,
commissioner. It'sagenera thing for burglarsto pass up a second vault when they find agood haul in the
fird"

"Why s0?7' questioned Barth.

"Asarule, bankswith two vaults keep most of the fundsin one. They use the other for records and
current funds. Finding three millionsin thislower vault, they naturaly thought the upper must be empty.”

"Mr. Joddleisacapableinvestigator,” beamed Hildreth. "He has done work for mein the past. Indeed,
he was investigating some smaller banks that the Founders Trust has considered buying out. So | dready
hed a contact with him.

"What is more, he represents the insurance company with whom we do business. | fed highly pleased
because he recommended that they accept my list of securities. In fact, the insurance company has been
so fair about the matter, that | thought it only just to engage the services of Mr. Jodelle.

"I want to reclaim those stolen securities, in order that the insurance company will haveitsloss
repaid—for that company isthe actud loser by this robbery. But more than that"—Hildreth brought his
fist thumping to the desk—"I want to see those cowardly rogues brought to justice. They deservethe
chair, the murderers!”



"Some of them have dready died,” observed Barth. "That gang fray in the subway diminated nearly ten
of them. We do not know which ones were robbers and which were the ones who started the fight with
them. That, however, isimmaterid. All were crimina types.

"| can assure you, Mr. Hildreth, that Jodell€'s services will be welcome. | should like to have your
investigator cooperate with Detective Cardona. The two can compare notes; and to begin with, | should
like to have Detective Cardona state his theory concerning the robbery. Go ahead, Cardona."

"ALL right, commissioner,”" agreed Joe. "But remember, thisisjust atheory to begin with. It sseemsto me
it hooks up though.

"Firg of dl, thisthing was planned ahead. Thetunne from the subway provesthat. All right. Last night
was the night. The crooks showed up. They were followed by Lucas—they must have crossed his
beat—s0 they bumped him when he got too close. | figure Lucas must have followed them clear into the
subway, even though it wasfoolish.

"Then they got into the bank. They went upstairs and plugged Rowley. Then they came down and hit the
lower vault. They got the swag and beat it. But we still have the question of how they got into the vault so

easy.
Cardona paused. He looked at Hildreth. He spoke to the banker as he resumed.

"Don't take to heart what I'm saying next," said Joe. "I'm only putting this as atheory. | want you to hear
me out. There's one point about this robbery that'simportant. Why did the crooks wait until last night? It
lookslike they wereready for along time.

"The only answer isthat they were working with Zellwood. They got that combination, right enough.
They could have got it through Zellwood. Let's say the poor devil was honest enough. Let'sfigurethat he
was threatened. These fellows were murderers; they could have scared Zellwood.”

"Cardonaisright, Mr. Hildreth," urged Jodelle. " That would account for Zellwood's nervousness. Mob
threats are pretty hard on the man who gets them.”

Hildreth nodded solemnly.

"All right," resumed Cardona. "They gave Zdlwood what he thought was a break. They said they'd wait
until he had started on his vacation. That gave him achance to keep on going for parts unknown. That's
why the robbery took place last night.

"But they didn't trust Zellwood. So they sent acouple of thugs after him. Those fellows murdered him on
thetrain. Thet finishesthe sory."

"Morethan atheory," decided Commissioner Barth. "1 call that areconstruction of the crime.”

"Except for one point,” objected Gorton Jodelle. "One very important point, that Cardona has missed
entirdy.”

"What isthat?'

"The exact reason why the robbery was staged last night. Why should the robbers have waited for
Zdlwood to get out of town? They could have murdered him here more easily.”

"Thenwhat it your belief?'



"That Zdllwood gdled hisinquisitors. Up until thelast minute. | believe that they informed him hewould
never come back from that vacation. That was why he became so nervous. He was afraid he would be
murdered if hetalked to Mr. Hildreth. He couldn't stall about taking his vacation.

"S0 he capitulated yesterday afternoon. In sheer desperation, he dipped the word to some one. When he
took the Southern Limited, he thought that he was safe et last. But the fiends murdered him anyway.”

"That isright, Cardona," declared Barth, gpprovingly. "Mr. Jodelle has found an important point.”

"So important,” ingsted Joddlle, "that | intend to concentrate my investigation upon tracing thefind
actions of Rudolph Zellwood. | am going to learn the identity of the man to whom he talked.”

"Go ahead," declared Cardona, atrifle angered. "That's agood job for you, Joddlle. I'm going after
another man—the big shot who led that crew.

"I'm not saying who heis. But I've got ahunch. It's going to be my businessto find him. | could lay my
finger on him to-night, but he'stoo foxy aguy to grabin ahurry. Y ou get the mouthpiece, Jodelle. I'll go
after the head man of the muscle outfit.”

THERE was amomentary pause. Chalenge seemed to exist between investigator and detective. Barth
seemed pleased, rather than annoyed. This sort of competition wasto hisliking. Not to be outdone, he
capped the Situation.

"You areboth right,” he said, approvingly. "Remember, | indst that you cooperate. But remember: if each
of you finds hisman, you will sill have atrall ahead. There are brains behind this robbery. Some master
mind has regped the profit that his lieutenants gained. Some one bigger than the man who bumped
Zdlwood; some one bigger than the head of the burglar crew."”

"Quiteright,” added Tobias Hildreth. "Y ou have spoken well, commissioner. When we think of the
schemers who have gone untouched— such, for instance, as the perpetrator of the Garaucan bond
swindle— it isplain to see that this robbery must depend upon some master rogue.”

"Rest assured,” responded Barth, pompoudy, as he arose and adjusted his pince-nez. "'l promise you,
Hildreth, that | shdl bring this super-crimind to justice.”

With this positive stlatement, delivered in atone of findlity, the new police commissioner made his
departure, accompanied by his ace detective.

CHAPTER XIIl.BARTH GETSADVICE

I'T was late the same evening when Commissioner Wainwright Barth appeared at hisfavorite habitat, the
exclusive Cobalt Club. With head thrust forward from his gawky shoulders, he stalked through lobby and
lounge, nodding to members who greeted him.

Peering eaglelike through his pince-nez spectacles, Barth was the picture of egotism. In fact, snce his
appointment to the post of police commissioner, Barth had become—in the opinion of Cobalt Club
members—the most conceited person in that high-brow mesting place.

Wainwright Barth was something of amystery. He had always possessed considerable wedlth. Thishad
been attributed to alegacy. He had gonein for banking, with some success; he had been connected with
various enterprises. Always, he had played therole of arbiter. He had become aforcein palitics,
championing reform.

Keenin his attacks on crime, Barth had long fancied himself asthelogica candidate for police



commissioner. Time and again, he had striven to gain that post. The appointment of Ralph Weston had
quieted hisambition.

A new administration had been el ected. Barth had pushed himsdlf for the coveted pogt. It had been
refused, for Weston was the type of officia who could please all factions. Then had come Weston's
acceptance of the offer from Garauca. Other aspirants for the commissionership had dropped from the
picture. Only Wainwright Barth remained. He had been gppointed.

Even that had been alucky bresk. Barth knew the new mayor and had helped in his éection. Barth knew
Weston and had kept the old commissioner's friendship, for Weston had never taken Barth serioudy. A
commissioner had been needed quickly; the post was only atemporary one until Weston returned. Thus
Wainwright Barth, man of many callings, saf-styled criminologist, egotist supreme, had become police
commissioner of New Y ork.

Barth was too wise to play hob with existing departments. He liked authority; he was akeen worker. He
knew that hisformer banking connections had been apoint in hisfavor, because of the unfinished
investigators that Weston had begun. To-night, he felt dated to think that thefirst big crime since his
appointment had been abank robbery. For Wainwright Barth had the idea that he could bring such a
caseto asatisfactory conclusion.

Barth was looking for some one as he strolled about the club. He wandered down into the grill room and
stood there, peering from table to table. He heard a quiet voice beside him. He turned to face Lamont
Cranston.

"Ah!" Barth's expression showed satisfaction. "l waslooking for you, Cranston. Comein. Sit down. Let's
have abiteto eat."

"Vey wdl."

BARTH was dlated ashetook achair at an isolated table. He knew that Lamont Cranston was afriend
of Ralph Weston. He wanted to impress Cranston. He peered through his pince-nez at the quiet-faced
personage seeted opposite him and smiled wisdly.

"Read this" declared Barth, triumphantly, as he passed some typewritten sheetsto Cranston. "Tell me
what you think of it, after we have ordered something to eat.”

"What isit?' camethe question.

"A report on the robbery of the Founders Trust Company,” stated Barth. "A complete, well-rounded
theory. It does not hold aflaw."

Thewaiter brought the order while Cranston was going through the report. This had been prepared by
Joe Cardona. The detective had done acomplete job of it. Moreover, he had added statements
regarding Dobey Blitz.

"The last part is purely speculation,” remarked Barth, as he took the sheets from Cranston. " Cardona
seemsto think that agun-fray at Blitz'sindicates that some one was on the man'strail. Therefore, he
deducesthat the sametrailer followed Blitz to the subway.

"That portion of the report is doubtful. But thefirst part, based upon actud investigation at the scene of
crime, and the statements made by Tobias Hildreth—those gave us atheory that is more than atheory. It
iswhat | term arecongtruction.

"We were aided by suggestions from Gorton Jodelle. He is a private investigator, hired by Hildreth and



working, in asense, for the insurance company that stood the bank’s loss. Well, Cranston, what do you
think of it? Could Weston have done better?"

"I don't know," was Cranston's quiet rgjoinder. "Weston had a habit of overlooking facts."
"You don't infer -

"That you have overlooked some? Yes. | do."

"What, for instance?"

"L et us consder facts beginning with the robbery,” suggested Cranston. "First, the matter of Lucas, the
patrolman. What was he doing off his beat?"

"Following the robbers" replied Barth, promptly.

"Ah, yes" mused Crangton, "'l suppose they were holding atorchlight procession, with placards and
banners stating that they intended to rob the Founders Trust Company.”

"Don' banter,” put in the police commissioner. "Thisis a serious matter, Cranston.”

"Of course," agreed the millionaire. "Too serious to begin with afadse assumption. Inasmuch asthe thrust
on the bank was made from the new subway, we can regard that astheir starting point of operations, can
we not?'

"Admitted."”

"Very well. Then there was no reason why they should have acted suspicioudy until after they reached
the subway entrance. That isthree blocks off the beat patrolled by Lucas. He would not have seen them
going in the subway entrance.”

CRANSTON was drawing diagrams upon a sheet of paper. The dead patrolman's beat was mentioned
in the report. Cranston made anote of his statement; Barth, despite himself, was forced to agree.

"Let uspassLucas," suggested Cranston. "Next we have the matter of Rowley. The report saysthat the
burglars went out of their way to murder him. He was upgtairs. They were after the lower vault. Why did
they bother to go up and get him?"

"He might have heard them downgtairs."

"Y es. He could have come down; then they would logicaly have killed him. Still, he might have turned in
anadarmif he had heard anoise. So it was good procedure to go up and get him. But in so doing, the
burglars must surely have seen the upper vault. Why did they ignoreit?"

"The report telsyou why," asserted Barth, triumphantly. "They probably thought that they had dl the red
swag after they had rifled the lower vault.”

"Yes? Well, well. These burglars were quite stupid for clever men. They should have known—amost to
apenny—the exact amountsin each vault.”

"How 07"

"Because they had the combination to the lower vault. When they demanded it from Zelwood, they
should have gained the combination of the upper vault aso. They should certainly have learned from him
which vault contained the greater amount of funds.”



"Perhaps Zellwood staled them.”

"Perhaps. We can say more than 'perhaps.’ He must have told them that al the funds were in the lower
vault and given them that combination only. Isthat your idea?'

"It seemsthe only logica answer.”

"Thenwhy," questioned Cranston, "did Zellwood fail to make acompletejob of it? He knew that a
robbery was coming. If he wanted to serve the crooks, he would have told them dl. If he wanted to
sarve the bank, he could have transferred most of the funds from the lower vault into the upper.”

"He was dedling with clever men," indsted Barth. "He feared them. If they had found but little in the lower
vault, they would have suspected him of double-crossing them. They murdered him anyway, Cranston.”

"So they did. Why do you think they killed him?"

"To prevent him from double-crossing them; aso so that he could not demand his share of the swag after
he had reached a place of safety.”

"They feared a double-cross. Good. Since you have given credit for that, we can go back to the
beginning of the scheme. There was abrain behind that robbery. We agree on that point?*

"Absolutely.”

"Very well. The brain forced Zellwood to give the combination of the vaults. | say ‘vaults,' because this
master mind would not have been satisfied with one. Y et only the lower vault was opened. Therefore, the
robbers must have been satisfied with the swag that it contained.”

"Apparently.”

"So Zellwood evidently managed to put across one lie. He must have sold the brain the idea that the redl
swag lay in the lower vault; and he must have given an idea of the amount. When the vault opened so
eadly; when the robbers found the swag as stated, they took it for granted that Zellwood had given exact
information. They looked no further.”

"That soundslogicd, Crangton.”

"Itisentirely illogical. The brain would certainly have ordered an opening of the upper vault, just to make
sure”

"So hewould."

"Then why did the robbers neglect the upper vault?'

"Perhaps Zellwood gave them the wrong combination, hoping to save the funds upstairg!”
"Then why did he not give them the wrong combination to the lower vault aswell?"

BARTH looked bewildered. Cranston was smiling. He had talked the police commissioner into a
confused circle. Barth did not know what to think of the Zellwood angle.

"The brain must have learned that Zellwood double-crossed him,” decided Barth. "That waswhy he
ordered Zellwood's murder."

"The report,” reminded Cranston, "saysthat Zellwood must have been murdered before the train reached



Washington. It spesks of two suspicious characters who stepped off at Baltimore. That was before the
time of the bank robbery.”

"Wdl?'

"The brain could not have known that Zellwood double-crossed him. Not at the time when Zellwood
waskilled. Any double-cross would have shown up at the time of the robbery.”

Again, Barth sat speechless. He thought of the theory hatched by the combined efforts of Joe Cardona
and Gorton Jodelle. Whenever hetried to put amental plug in one loophole, another opening appeared.

"We agree upon the existence of abrain,” remarked Cranston, smoothly. "L et us endow that brain with
red criminal purpose. Let us suppose—as the report suggests—that he gained information from
Zdlwood, on the afternoon of the cashier's departure.

"Everything depended upon Zelwood's rdiability. Unlessthe cashier had given precise information;
unless he had fixed the time lock on the vault, the robbery could not have been completed.

"Obvioudy, the brain would want to dispose of Zdlwood; but not until the man's usefulness was ended.
Zdlwood was useful up until the completion of the robbery. If Zellwood had double-crossed the brain,
the only step would be to grab him; to make him tdll the truth that he had failed to give. Am | clear?

"Pogitively. Y ou are talking facts thistime, Cranston. | follow you."

"So the brain"—Cranston paused as though picturing another paradox— "proceeded to dispose of a
man who was gill vita to his scheme. He had Zellwood killed before the robbery. He threw away al
chance of making Zellwood talk again if there was a hitch in opening the bank vault."

Sarcasm had dominated Cranston's tone. Barth sat sober. He picked up the report sheet and clutched it
asadrowning man might seize awisp of hay.

"Remember these questions,” reminded Cransgton. "First: what brought L ucas into the case? Second: why
did the burglars day Rowley, remain long enough to extract the bullet from hisbody, yet fail to tackle the
upstairs vault? Third: why was Zellwood killed before his information had been put to the test?

"Zedlwood had to be put out of the way," protested Barth, weakly. "He was dangerous.”

"Two menwere on histrail," returned Crangton. "They had until morning to kill him. They could have
received word further dong theline.”

Barth nodded. He reached out to receive the sheet of paper that Cranston handed him. It held the three
guestions, dong with the diagram that showed the neighborhood of the rifled bank.

"What isyour theory?' questioned the commissioner, narrowly. "What have you to offer?

"Nothing," smiled Crangton. "Y ou are police commissioner, not |. Y ou merdly asked mewhat | thought
of thereport. | havetold you. It has but one point of merit.”

"Ah! Y ou grant that much. Where does the merit lie?'

"At the very end. The part that you were willing to rgect. Cardonas theory that some one might have
been on thetrail of Dobey Blitz; and that Dobey, therefore, might have led the robbers.”

"Absurd!" gaculated Barth. "Thereis no proof of any connection.”



"None except the nature of the battles. Both were mysterious. They showed the influence of an unseen
fighter."

"Who, for ingance?"
"The Shadow."

WAINWRIGHT BARTH sprang to hisfeet. Hisface was purple as he yanked away his spectacles and
waved them at the man before him.

"Poppycock!" exclaimed the new commissioner. "Do you expect meto believe thisfol-de-rol that | have
heard about aterror of the underworld? A being like The Shadow could not exist. The Shadow isa

myth”

"Cam yoursdf, commissoner,” urged Crangton, quietly. He, too, had arisen. "The club rules prohibit all
unnecessary noises. Y ou are disturbing some of the ancient fossls who have cometo the grill room for
their crackersand milk."

Barth looked about. Three elderly gentlemen were looking up from tables, annoyed expressons on their
faces. Without aword, Barth took Cranston's dip of paper and tore it into fragments. He let the pieces
flurry to thefloor.

"Balderdash!" he growled. "That iswhat | think of your absurd ideas, Crangton. Y ou talk in circlesand
you prove your incompetence by prating of an impossibility—The Shadow. | prefer to stand by this'—he
waved the folded report in front of Cranston's nose—"for these theories were propounded by men of
sound experience; not by a dabbler in crime detection, as you appesar to be.”

The commissoner stalked from the grill room. Lamont Cranston seated himself and lighted a cigarette.
Hislipswore athin smile asthey puffed wreaths of smoke. Though he wore the visage of Lamont
Crangton, this calm-faced personage was thinking with the brain of The Shadow.

The Shadow had made his thrusts against crime. He had begun a new campaign. He had gained facts and
statements that he wanted. For the report that Barth had shown to Cranston was filled with useful
information, such asthefinding of the bodies; the news concerning Zellwood's degth; the statements
made by Hildreth about the stolen funds.

The Shadow was sifting al that he had read. He was separating facts from theories. He was testing facts
themsalves, to decide which one might be fraudulent. In his attempt—as Cranston—to stimulate Barth's
mind, The Shadow had actudly worked in his own behalf.

Questions must be answered. Seeming paradoxes must be explained. Cross-purposes needed new
examination. The Shadow was summing up these problems. His mind was traveling beyond the steps that
Joe Cardona and Gorton Jodelle had suggested.

The Shadow waslooking for the brain. He was seeking to catch the train of thought that had caused
some master mind to move into the field of crime. A soft laugh came from thin lips as Lamont Crangton
was seen to stroll from the grill room of the Cobat Club.

CHAPTER X1V. CARDONA REPORTS

ANOTHER evening had come to Manhattan. Detective Joe Cardona was glum as he turned eastward
from Broadway, above Times Square. The deuth had occasion to be morose. He had just talked over
the telephone with Commissioner Wainwright Barth.



Joe had experienced atough period when Raph Weston had first been gppointed commissioner. Driving
and domineering, Weston had been a hard taskmaster. But he had at least inspired Joe. Weston's threats
had been the kind that forced aman to redl action.

With Barth, it was different. He wanted the goods brought in. He gave no orders; he smply made
demands. This had driven Cardonato desperation. To-night, for instance, he wasto report to Barth. If
he came empty-handed, it was a sure bet that the detective would be taken off the case of the Founders
Trust robbery.

Not that Joe would have minded. He had begun to detest Barth. But he felt that a break was due, that he
was entitled to it, not whoever might take up thejob in his stead. Weston at hisworst was better than
Barth could ever be at his best, so Cardona decided. It wasfor that very reason that he intended to stick
and make Barth likeit.

Joe was planning a course right now—one that he never would have tried with Weston. The
ex-commissioner was quick to criticize movesthat proved futile. But Barth, apparently, would be ready
to commend anything that savored of progress, even though it might be wrong. Joe wasin amood to
experiment.

Hisfootsteps brought him to the Antrilla Apartments. The detective entered. He went to the desk,
growled his nameto the clerk and said that he wanted to see Dobey Blitz. The clerk made a phone call;
then nodded. Joe went up in the elevator.

A rough-faced gorillamet the detective at the door of the anteroom. Joe recognized the mug as
"Growler" Gluck, an ex-mobster who had wound up his career by serving as a speakeasy bouncer in the
days of prohibition. Growler was evidently the new bodyguard who had taken the place of Chunk
Elward.

GROWLER led Joe across the reception room. He knocked at the further door. The barrier opened.
Dobey Blitz, asmile on his puffy lips, stood beckoning to Cardonato enter. The detective went into the
private room.

"Got anew door, | see," remarked Cardona, by way of opening conversation.

"Yeah," returned Dobey, gruffly. "And the cops didn't pay for it. Fine outfit you're working with.Smash
into aman's place and let him pay the cogts."

"Wedidn't sart thefight here," stated Cardona.

"You didn't end it, either," retorted Dobey. "The mess was bad enough without you pa ookas battering
down the door to this room. What was the idea, anyway?"

"Just wanted to seeif you were home, Dobey."
"Yeah? Well | wasn't."
"So | know."

Dobey poured himsdlf adrink from abottle. He shoved the liquor toward Cardona, who shook his head.
Dobey swalowed the stuff at asingle gulp; then glared a the detective.

"What's the good of stalling?"' questioned Dobey, suddenly. "I know why you're here, Joe. Y ouretrying
to pin that bank robbery business on me, ain't you?'
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"Which meansyes. Well—theré's no use trying. | can prove where | was that night. Up at that new
joint—the Club Samoset. Ask Dinger Jacques, the mug that runsit.”

"Not much of an dibi, Dobey."

"It's good enough. Besides, | don't go in for cracking cribs. Y ou've got nothing on me, Joe. Better run out
and pull inacouple of pickpockets, so you can cal it aday'swork. That'sall you're good for."

Cardona had nothing to say. He preferred to let Dobey do the talking. The big shot saw the detective's
game and laughed.

"Think I'm going to tell you something?" questioned Dobey. "Well— you've got another guess. I'm telling
nothing because | know nothing.”

"Too bad," remarked Cardona, "that none of those gorillas we grabbed lived to spill what they knew."

Dobey grinned and poured himself another drink. He knew that Joe's remark had been alead. That was
why he made no statement of his own. He paused, however, glassin hand and wagged afinger a the
detective.

"Thisthird degree business don't bother me," he declared. "Pinch meif you want. Y ou'll learn nothing.
Y ou're after some guy that pulled that bank job. Listen: I'll give you advice. Get evidence. Y ou can't
move a step without it.”

"Such evidence as bullets?!

"Yeah." Dobey paused to swalow hisdrink. "Smart, wasnt it, those mugs yanking the dugs out of the
cop and the watchman. Y ou'll never identify the gat that rubbed out those fellows. A good idea, dl right -
couldn't have thought of a better one mysdf.”

"Bulletsaren't dl that count,” observed Cardona, following asudden inspiration. " Sometimesit'sthe
people concerned. When you find them in two places on the same night—Ilike here and at the Founders
Trust—you begin to wonder what's up.”

"That don't apply to me," growled Dobey. "'l wasn't ether place.”
"Some one was, though.”

"Who?'

"The Shadow."

DOBEY stood motionless. Cardona fancied that the big shot paled. Mechanicaly, Dobey reached for
bottle and glass. One clicked against the other as he poured a third drink. He downed the liquor. Thejolt
seemed to give him courage. Dobey laughed.

"The Shadow, eh?' he demanded.

"Sure," said Cardona, standing by the door. "The Shadow pulled that fight here. He stopped that mob at
the subway entrance. Y ou may think you're getting away with something, Dobey. Remember, The
Shadow knows."

For abrief moment, Dobey seemed to waver. Then his laugh came hoarsdly. With acrafty grin, he



delivered athrust that caught Cardonaat hisweakest spot.

"The Shadow, en?" demanded Dobey. "So he'sthe link. Wdll, I'll tell you what to do. Run aong and spill
that line to the new police commissoner. Tell him The Shadow was the big gun. See what he hasto say."

Cardona said nothing. Dobey opened the door to usher the detective out. Cardona walked acrossthe
reception room, with Dobey following.

"Y ou know what the commish will tell you, don't you?" jeered the big shot. "Hell tell you to take atrip to
one of them psychopathic wards. Hell send a couple of guys around with you every evening to seeyou
don't get scared in the dark.”

"That won't help you any,” retorted Joe. "It's too bad you weren't up here the other night, Dobey. We
might have found an extra body on that fancy carpet of yours."

Dobey glowered. The suggestion was not to hisliking. Joe strolled out, fedling that he had at least given
the big shot something to worry about.

WAINWRIGHT BARTH was a Tobias Hildreth's. Hence Cardona headed for the banker's home.
Lowdy, the big butler, ushered the detective into the sudy. Joe found Barth there, dlong with Hildreth
and Gorton Jodelle. The commissioner surveyed the detective through his pince-nez.

"Weve been waiting for you, Cardona,” snapped Barth. "What have you to report?’
Cardona hesitated.

"Come!" exclaimed Barth. "Don't be reticent. Why stand there like alout? Have you discovered the
rogue who headed those bank robbers?’

"I'vejust been talking to him," affirmed Cardona.
"Whereishethen?' demanded Barth. "Didn't you arrest him?'
"Y ou can't pinch aguy on suspicion,” retorted Cardona. "'Y ou've got to back it up with evidence."

"Ah! Y ou mean this so-called big shot, Dobey Blitz. | thought you had given him up, Cardona. Y ou
spoke that way when you made your last report.”

"Y ou're wrong about that, commissioner. All | said wasthat | couldn't pin the goodsontheguy. | said it
looked like I'd haveto try something ese. Anyway, | talked with Dobey."

"Where?'
"At his gpartment.”

"Well," decided Barth, taking off his spectacles and wiping them, “that is one point to your credit,
Cardona. Y ou have at |east made progress.”

Cardonawithheld asmile. His hunch was proving true. Barth reminded him of a school-master. So long
asapupil could present evidence of effort, he was gpt to be satisfied. Though it rankled him, Joe decided
to follow up his odd success. Hefelt that the old army game of hokum might impress the pedantic
commissoner.

"Dobey talked," informed Joe. "He said more than was good for him. Hesydlow, that guy. First thing he
didwhen | cameinwasgrab adrink."



"Ah!" exclamed Barth, with keen interest. "He became perturbed?’

"That don't haf describeit, commissioner. He began spilling dibis. Told me hewas at the night club on
Broadway, run by an old bootlegger called Dinger Jacques. That was enough for me."

"How 0, Cardona?"

"Dinger Jacquesisan old dibi artist. He's covered for so many guysthat it'sajoke. I'm going to see
Dinger. Give him atip that maybe hisnight club will haveto turn out its bright lights. When Dobey cdls
for hisdibi, it will bemissing.”

"My word! Y ou're using tactics, Cardona. Why not arrest Dobey Blitz at once?'

"It won't do." Cardonahad created hisimpression. He was ready to ease hisstory. "Give metime,
commissioner. | can find gorillaswhol'll blab. I want to get the goods on Dobey before | smash hisdibi.
ThenI'll land on him again. I'll make himtak right.”

"Y ou mean confess?"

"Morethan that. I'll make him tell who's behind the whole racket. The oneyou cal the brain. I might even
have got it out of Dobey to-night—buit | laid off."

"That wasunwise."

"Not under the circumstances. Dobey was ill sure of hisdibi. | [eft him worried. He took three drinks
while | wasthere to-night: three drinksin twenty minutes. The longer he hasto think things over, the more
worried hewill be."

"Excdlent, Cardona. These are good tidings.”

The detective sat down. He had bluffed this cookie who caled himsdf police commissioner. Cardonafelt
new confidence. He was sure that he could stall Barth aslong as he wanted. That would give him timeto
work on the case.

CARDONA was pleased as he looked toward Hildreth and Jodelle. The banker was fully asimpressed
as Barth had been. That was agood sign. Jodelle was chewing hislips. Cardonagrinned dightly. He felt
that Jodelle regarded him as arival; that any success Cardona gained would not be relished by Jodelle.

Hence Cardonawas satisfied that he had sold hisideato Jodelle aswell asthe others. To bluff as smart

an investigator as Jodelle was something to be proud of. Cardona had worked hokum tactics on crooks;
but he had never resorted to them under circumstances such as these. He was more than pleased by the
result.

"We are progressing, Hildreth!" exclaimed Barth, turning to the banker. "Weston told me that Cardona
would be my ace. | am convinced that Weston was right. If you can only aid us—through Jodelle. Has he
areport, aso?"

"Let Jodelle speak for himself," suggested Hildreth, turning to the investigator.

"I'vejust been going over detalls," said the investigator in a husky tone that seemed to denote
disappointment. "Tracing Zellwood has been ahard job, snce the manisdead.”

"Of coursg,” put in Barth.

"|'ve gotten the names of people who talked with him," added Jodelle, "but Mr. Hildreth vouches for



them as bank customers. That'swhat makesit difficult. | don't like to make an actual report until | have
checked everything in full with Mr. Hildreth."

"Certainly," agreed Barth. "Hildreth isyour employer. Asaprivate investigator, Joddle, your work differs
from that of my detectives.”

"I've gat alot of data here,” said Jodelle, producing alarge stack of papers. "It will need
weeding—inquiries—what not."

"Surely," remarked Barth. "Nevertheless, | should appreciateit if you could prepare the datafor my
ingpection.”
"It should be ready by to-morrow. That is, if | havetimeto takeit up with Mr. Hildreth to-night.”

"We shdl not delay you," declared Barth, rising. "Come, Cardona. Let usbe on our way. | shdl cal you,
Hildreth, to discuss matters at afuture time.”

Cardonarode down town in the commissioner's car. All the way, Barth was babbling his gpprova. The
longer he considered Cardonas verbal report, the more pleased he became. Joe grinned in the dark.
When he dropped off near Times Square, he mumbled to himself as he stood upon the curb.

"What aline | gave him!" wasthe detective's comment. "I couldn't have made first baseif I'd ever tried
that hooey on Commissioner Weston. Say—thisbird isa sap. But theré's going to be tough dedding
ahead, if he expectsred results. Hildreth and Jodelle fell for it, too. Boy! I've got to get abreak thistime.
A redl bregk, after that bunk!"

Worry replaced dlation as Cardona sauntered along Broadway. The detective knew that his boasts had
beenidle. Dobey Blitz had licked him. Joe had nothing on the big shot. Dobey wasthelast maninthe
world who could be made to talk. The break Cardona hoped for seemed far, far away.

Y et even while Cardonaworried, the break wasin the making. His hafhearted visit to Dobey Blitz's had
produced more of an impression than Cardona thought. Though he knew it not, Joe had accomplished
something.

Hopefully, the detective turned histhoughts to The Shadow. He haf suspected that The Shadow, like
himsalf, waswaiting for the break. The supposition was close to the truth. Though The Shadow had
aready neared hisgod, he, too, was waiting for aturn of eventsthat set the field for amighty stroke.

For once, Cardona had helped The Shadow. The action that the detective had started with his chance
remarks was to bring a double opportunity. Once The Shadow had seized it, Cardonawould profit by
the master's deeds.

CHAPTER XV. SUSPICIONS ARE STATED

ONE hour after Wainwright Barth and Joe Cardona had departed from the Hildreth mansion, there was
arap at the door of the little study where Tobias Hildreth and Gorton Jodelle sat in conference. It was
Lowdy, the butler.

"Miss Claire has arrived home," the man announced, when he had entered at Hildreth's bidding.
"Tel her to comein,” ordered Hildreth.

The girl appeared afew minuteslater. As soon as she wasin the room, Jodelle arose and closed the
door. Hildreth motioned hisnieceto achair.



"What isthe matter, Uncle?' questioned Claire, in an anxioustone.
"WhereisWadly Wilking?' demanded Hildreth, in return.

"l expect himinan hour,” replied Claire. "It isonly half past nine. | just came back from an early picture.
Wadly and | aregoing to anight club later.”

"Too much for one evening,” reproved Hildreth. "However, Claire, that isnot why | called you. Thereis
something more important to discuss.”

"About Waly Wilking?'

"Yes"

"Something serious?’ Claire's tone was anxious.

"Yes," admitted Hildreth. "Why do you ask?"

"Because Wally has been—well—acting strangdly. He—he didn't take anything from here, did he?"
"Not to my knowledge. Why?'

"Wel"—thegirl bit her lips, sorry that she had spoken—"1 shouldn't really say anything about it. |
promised Waly | wouldn't. | - | happened to find him in here the other night, looking in the desk
drawers.”

"Why didn't you tell me, Claire?'

"Wally explained his actions. He said—well, he fedsterribly upset over the bank robbery, particularly
because Mr. Zdllwood was murdered. He liked Mr. Zellwood alot.”

Hildreth shot aglance at Joddlle. The investigator gave anod. The banker quizzed his niece.
"What did Wally say?' he asked. "How did he explain his unwarranted actions?’

"Wally hastheories" said Claire, serioudy. "Heisredly aremarkable young man, Uncle. Heknowsa
great many stock brokerswho dedl in secret sales of securities. He thought thet if he had alist of those
that were stolen from your bank, he might be able to trace them.”

"Mr. Joddlleisattending to that," announced Hildreth, dryly. "So | suppose Wally was|ooking in my
dek for thelidt. Isthat it?"

"YSII

"Theligs are at the bank," declared Hildreth. "But one of the copies was missing when | took them down
there. | suppose Wilking must have found it.”

"You see?' questioned Claire. "That proves Wally isdl right, Uncle.
"Because he solealist from my desk?'

Claire became thoughtful . Thiswas puiting the maiter from another viewpoint. Sowly, the girl shook her
head.

"Waly waswrong," she admitted. "I wonder -"



"Y ou wonder if athief would tdl thetruth,” interposed Hildreth.
"A thief!" cried Claire. "Wally isnot athief! Y ou must not say that!"

"You must becadm, Claire," admonished Hildreth. "Be cam; then listen. | believein tdling thewhole
truth. It is better that you should experience the shock now than later.”

THE banker paused to take a stack of papers that Jodelle handed him. He sorted them; then took up
one small bundle. He used these for reference as he spoke to Claire.

"To-night," began Hildreth, “the police commissioner was here, with a detective. They discussed the
progress that is being made toward apprehending the bank robbers. We learned that a man named
Dobey Blitz was the heed of the burglars.”

"Dobey Blitz?' Claire repested the name.

"A racketeer who goesin for big business. His name was discussed previoudy; but at that time, the
police were not so positive asthey are now. They are sure that Dobey Blitz engineered the robbery; but
it is probable that he worked for some more important person—one whom Commissioner Barth calsthe
brain."

"What has Dobey Blitz to do with Waly?'

"We shdl cometo that point later. In the meantime, Mr. Jodelle has established another point. The only
person who could have given the vault combination to the crooks was Rudolph Zellwood. | fought
againg that theory for along while. | was forced to admit that it must be correct.

"I admired Zdlwood. Y ou arein love with Wilking. So you see we must both accept the blows of fate,
Claire. Convinced that Zellwood was at fault, | authorized Jodelleto investigate dl his recent actions.
Joddllelearned the names of al persons who seemed over-friendly with Zellwood. Among them was
Waly Wilking."

"I knew they werefriends," admitted Claire. "But only because Zellwood worked at the bank."
"That isthe most damaging point, Miss Hildreth,” put in Joddle. "Can't you see that?'

"Let meexplainit,” said Hildreth. "Wilking had no businesstaking with Zellwood. | said so at the bank.
Both gave awesk pretext. Wilking was supposed to have been talking to Zellwood regarding the matter
of aloan. That was businessthat he should have transacted with me."

"l see" nodded Claire.

"Mr. Jodelle haslearned,” resumed Hildreth, "that some of the tellers saw Wilking engaged in discussion
with Zdlwood. Furthermore, he has established proof that Wilking visited Zellwood at the latter's

lodging.

"Our inferenceisthat Zdlwood gave the combination of the vault to Waly Wilking. Thuswhen the
burglars arrived, they had only to unlock the vault and -"

"Wally would never have donethat!" brokein Claire. "Never! He has no friends among crooks -"

"Onemoment.” Hildreth interrupted his niece by awave of hishand. "Among Wilking'sfriendsisa
banker of questionable repute—a man named Dunwood Marrick. It isknown that Marrick suffered a
heavy financia loss; it isaso doubted that the loss was genuine. In either case, Marrick would be



capable of any step.

"Wilking cameinto the bank the day that Zellwood |eft. He reduced aloan by two thousand dollars. |
have the noteto proveit. That, initsef, issuspicious. It appearsthat Wilking may bein Marrick's

employ.”
"But Marrick isabanker -"

"One of doubtful standing. He has financed questionable enterprises. Among those to whom he has
loaned money, so Jodelle reports, is Dobey Blitz. Do you see the steps now, Claire? Zellwood gave the
combination to Wilking, who passed it to Marrick. Heisthe brain. Marrick. He gave the combination to
Dobey Blitz. ThusWilking is deeply implicated.”

"Y ou cannot believe thist Waly must be innocent -"

"Let ushope so," interrupted Hildreth in asincere tone. "L et ustrust that thisevidenceis at fault. These
papers'—heraised the little bundle— "tell their story. They contain statements that cannot be duplicated.
They include the note that Wilking reduced. Among them is another note that passed between Marrick
and Blitz. Joddle obtained it only with the greatest difficulty. Moreover—most damaging of dl—we have
aletter written by Rudolph Zdlwood to afriend. It mentions the name of Wally Wilking."

"But Uncle—if you would give Wally achanceto explain! Just one chanceto -"

"| shall do that for your sake, Claire. | have dwayswarned you that Wilking was aneer-do-well; but it is
not right that he should be accounted arogue until he has said some word in his own behalf. | shall be
charitable with Wilking -"

"Just aminute, Mr. Hildreth," broke in Joddle. "1 don't think that you should promise too much. We are
cooperating with the police. If we had gone over thisWilking data earlier in the evening, we would have
given it to Commissoner Barth while he was here.”

"Quiteright, Jodelle," agreed the portly banker. "Nevertheless, | cannot see my way clear to treat
Wilking asan ordinary crimina. My nieceisright: heisnot arogue by profession. | hold to the opinion
that heisawayward young man who has withdrawn from the path of righteousness.”

"Which makes him acrook."

"Technically, yes. But for Clairés sake, | want him to explain himsdlf. | believethat | can urgehimto
confesshispart in crime. Then | can present his satements to Commissioner Barth under the head of a
voluntary confession.

"By disclosing the name of Dunwood Marrick, Wilking will be performing aserviceto thelaw. Hewill be
regarded as aweskling who yielded to cgolery. Hispart in bringing the red criminasto justice will save
him from a harsh sentence.”

"You'regiving him abreak, Mr. Hildreth," Jodelle spoke.

"| fed that | must be lenient. Claire, | do not want to disturb your plansto-night. To-morrow evening is
thetimewhen | shal tak with Wilking."

"Very wel, Uncde"

"Y ou are going out to dinner, are you not?"



"Y es. To the Smithworth's. | am coming back by nine o'clock.”

"l am aso going out. Tell Wilking that you would like to have him come here at nine. | shdl leaveword
with Lowdy to usher himin herewhen he calls, that is, if he arrives before my return. Wilking will think
nothing of thefact that | may wish to speek with him. Hewill think it isin referenceto hisloan.”

"Butif | an here-"

"Do not return until haf past nine. | shdl be back before you. Whether Wilking arrives before or after
me, Lowdy will tel him that | wish to spegk to him."

"Very well, Unde”

"This evidence'—Hildreth picked up the packet of papers—"will make Wilking understand that he must
be frank with me. It istestimony that cannot be disputed. Here, Jodelle—placeit in the vault.”

Jodelle arose and went to the stedl door. He stopped as he found that the vault was locked. He turned to
Hildreth.

"The combination, Sr?'

"Here." Hildreth drew acard from his vest pocket. "Open the vault, Jodelle. Place the papersin thelittle
drawer marked W. It isin a pigeonhole on theright."

WHILE Joddle was following ingtructions, Hildreth stepped forward to talk to his niece. Hewas kindly
in tone as he urged the girl not to worry. Tears showed in Claire's eyes.

"Thered rogues are Marrick and Blitz," assured Hildreth. "I promiseyou, | shal do everything | canin
Wilking'sbehdf. Yet | must admit that | am positive of hisguilt.”

"But you have only those papers as proof againgt him -"
"They are sufficient. So long asthey remain in my possession, Wilking's complicity can be established.”
Jodelle was returning with the card. Hildreth pointed to the desk.

"Y ou may have to open the vault later,” the banker remarked. "If so, you will need the combination,
Joddlle. Placeit in the top drawer of the desk. Hide it undernesth the cigarsthat you will find therein a
box."

"The top drawer on which sde, Sr?"
"The one on theright. Slide the card down under the cigars. No onewould ever find it there"

Claire Hildreth stood watching Jodelle place the card as her uncle had ordered him. She was nodding
dowly as Tobias Hildreth uttered new words of reassurance. Then came arap at the door. It was
Lowdy, to announce that Mr. Wilking had arrived.

"Youmay go, Claire" said Hildreth. "Be calm, my girl. Say nothing to Wilking that will betray your
present emotion. Rest assured that | shall receive him kindly to-morrow night. Mr. Jodelle and | are going
over other evidence that he has accumulated. Perhaps we may find facts to implicate some oneinstead of
Wilking."

The banker went back to his desk. Jodelle began to sort out other papers. Claire steadied, dried her
eyes with ahandkerchief; then powdered her nose and colored her lips. She smiled bravely when she



said good-night to her uncle.

Wally Wilking waswaiting in the front hall. He helped Claire put on her wrap; then escorted the girl from
the house. He looked along the street for acab.

"Thought | saw ataxi near the corner,” he remarked. "Herewhen | arrived. That'swhy | dismissed the
onel camein. Yes—I wasright. Therésthe cab. The driver has seen us”

A taxi pulled up. A hand thrust outward from the darkness of the front seat and opened the door. Wally
ushered Claire into the cab. He ordered the hunched, muffled driver to take them to the Club Samoset.

"What'sthetrouble, Claire?' questioned Wally, asthe cab started. "What delayed you after | arrived?”
"l—I wastaking to Uncle."

"| thought so. About me?”

"Well—yesand no."

"Y ou didn't mention that you had seen mein his study?"

"Yes, Waly, | did. But | explained it, though. Wally—something— something very serious has
happened. Y ou—you must come to see Uncle to-morrow night—at nine o'clock.”

"About what?'

"About the bank."

"Come now, Claire. Y ou can't keep secrets from me, you know. Just what did your uncle haveto say?"
"l—I shouldn't tell you, Wally -"

"But youregoing totell.”

UNDER Wally's prompting, the girl began to blurt her story. Wally listened intently. He put questions at
intervas, at other times, he cautioned his fiancee to talk lower, so that the driver would not hear. When

the cab pulled up at the Club Samoset, Wally Wilking had learned al that Claire Hildreth had been told
by her uncle.

As soon as the passengers had | eft, the cab driver drove swiftly away. He passed people who waved for
his cab. Apparently, he was not interested in gaining further faresto-night. He parked the cab a an
isolated spot near Tenth Avenue. There, he removed his cap and turned down the collar of his coat.

Long-fingered hands removed a pair of earphones. They ran dong awire and detached a microphone
from the interior of the cab. The driver stepped from his vehicle and pocketed the equipment that he had
removed.

This strange cab driver had heard every word that Claire Hildreth had uttered whileriding in histaxi.
Abandoning the cab, the driver seemed to grow from ahunched form to atall figure as he stalked along
the street. He reached a parked coupe and entered it.

A hollow, whispered laugh was sibilant in the darkness as the coupe drove away. The mirth seemed the
echo of triumphant mockery. It was a chilling laugh —areminder of ataunt that had sounded doom to
men of crime. It was the laugh of The Shadow.



The Shadow had sensed that facts would pass between Claire Hildreth and Wally Wilking. Disguised as
the driver of aborrowed cab, he had waited outside Tobias Hildreth's home, seeking an opportunity to
hear Wally talk to Claire.

Joe Cardona's emphatic statements regarding Dobey Blitz had caused Tobias Hildreth and Gorton
Joddleto ponder heavily. In their discussion of Waly Wilking, the banker and the private investigator
had delved deeply into the possibilities of making adirect link between Wally and Dobey—through
Dunwood Marrick.

Though Tobias Hildreth had cautioned his niece, Claire had talked to Wally Wilking. The names of
Dunwood Marrick and Dobey Blitz had been mentioned by the girl. Moreover, Claire had told, to the
last detail, dll that had been said by her uncle, in his study.

Therewas reason for The Shadow's laugh. The master who trailed crime had been waiting for the chance
to drive awedge. He was ready to deliver avita stroke when the psychologica moment might arrive.

The Shadow knew that the time was close a hand. He was prepared to bring disaster to the supercrook
whom Wainwright Barth had termed the brain. Again, The Shadow's laugh sounded from within the
traveling coupe. There was grim foreboding in The Shadow's mirth.

CHAPTER XVI. AFTER MIDNIGHT

I'T was after midnight. Dunwood Marrick was seated in the living room of his sumptuous agpartment. A
fierce glower showed on Marrick's straight-nosed face. The banker's eyes glistened asthey surveyed
Wally Wilking from beneath their bushy brows.

"So thegirl told you everything, eh?' demanded Marrick.
"Wasn' that enough?' questioned Wilking.

"Morethan enough,” Marrick snorted. "It looks like you talked too much to Zellwood. | told you to be
caeful, dl dong."

"I know it." Wally's fingers were nervous as they applied amatch to acigarette. "But after dl, Marrick, |
had aright to talk to Zdllwood. My trust money wasin Hildreth's bank, wasn't it? Zellwood was the
cashier.”

"Yes" agreed Marrick, "he was. But heisn't now. That'sthe trouble.”
"What do you mean?'

"Wdll, if Zdlwood were dill dive, hewould be afraid to say anything that would hurt you. Hewould
repudiate thistalk of Joddlle's. But with Zellwood dead, it looks bad for you—from the standpoint of
circumgtantia evidence."

"Y ou mean they'll actudly try to prove that Zellwood passed me the combination to the bank vault?!
"Absolutely. Unlessyou can snatch that evidence out of Hildreth's vault, you're going to bein trouble.”

"I'd liketo get into that vault," asserted Wally. "I've got my chance at last, from what Clairetold me. That
card with the combination—in the cigar box -"

"It'syour ticket, Waly."



Wilking paced back and forth across the room, puffing at the cigarette that he had inserted in the long
holder. At last, he paused to face Dunwood Marrick.

"I'll chanceit," decided Wdly. "It will beworth alot to you aswell asto me, though, Marrick.”

"Granted,” agreed the chunky-headed banker. "If they try to incriminate you—and succeed—they'll
certainly come after me."

"Which wouldn't beto your liking."
"On account of those securitiesthat | have herein my safe? The onesthat are on Hildreth's ligt?"
llYall

"I'd get rid of them in ahurry, Waly. No, my boy, it would be atough job for them to brand Dunwood
Marrick asthe big brain behind abank robbery. At the sametime, | don't want any suspicion to be
placed upon me."

"On account of the Garaucan bonds?"

"Exactly. Stop your pacing, Waly. Listen to me, while| present this entire Stuation in an impersonal
manner. Areyou resdy?"

"Shoot."

"| STEPPED into the limelight,” declared Marrick, "by announcing that | was caught with two million
dollars worth of Garaucan bonds. I made the announcement to preserve my reputation. It went over big
with nearly every one.

"Certain wiseacres, however, saw aruse. They advanced the theory that | was the financier who backed
the Garaucan bond issue. They said that | made my statement merely to cover up my past. | sat tight,
figuring thet the rumor would die.

"Then came the robbery of the Founders Trust Company. Commissioner Barth has been talking of a
brain behind the crime. No one, however, thought of naming me asthe brain. Theideawould have been
preposterous.”

"Then why theworry?' quizzed Wally.

"Because the chance exigts," answered Marrick. "Barth is an eccentric egg. Should he suddenly pick on
me, in one of histheorizing moments, he would have an interesting deduction for astarter. He could
reason thus.

"Firgt: that | amin back of the Garaucan bond swindle. That theory would make me capable of other
crime. Being abanker, knowing banks and their weaknesses, why should | not go in for bank robbery?

"Second: figuring that | am on theleve, so far asmy loss of two millionsis concerned, Barth could form
another interesting theory. | am noted for my burning desire to recoup any lossesthat | have sustained.
Due to present business conditions, | have performed no transaction that could have regained a portion
of the two millions. Therefore, | might have turned to crime to get that amount back."

"Barth would have to be crazy," observed Wally, "in order to jJump at either one of those theories."

"Barthiscrazy," responded Marrick, in atone of positive assurance.



"But not crazy enough,” said Wally. "He would have to be completely cuckoo to start in abrain-storm of
that sort.”

"Agreed," nodded Marrick, soberly. "1 doubt that Barth would formulate either theory on hisown
account. But hewould jump to elther ideaif he were given asimulus.”

"l see" said Wally dowly. "Thenif | were accused of working on Zellwood,; if the fact thet | know you
were made public -"

"Barth would jump for me likeamad dog," interposed Marrick. "All the bankerswho are after my scap
wouldjoinin, raly round Hildreth."

"And then?"'

"They would link me up with Dobey Blitz. | did lend Dobey money, when | first met him. It wasfor regl
edtate transactions. | made him later loans— dl in alegitimate way, of course.”

"Did he give you good security?'

"Yes"

"WEell, it'sno crime to lend money to Dobey Blitz, if he puts up the paper for it."
"It was no crimefor you to talk to Zellwood."

Wally pondered. His cigarette was burning the end of his holder. He shook the ssump into an ash tray.
His nervousness had increased.

"CIRCUMSTANTIAL evidence again," remarked Marrick. "Circumstantial evidence throughout. The
same appliesto the police theory regarding Dobey Blitz. | doubt that they gained any tangible evidence
againgt him. But circumgtantial evidencecando alot.”

"How?'

"By forming achain. That'swhat it can do in this case. Dunwood Marrick— the brain. Wally
Wilking—the informant. Dobey Blitz—the robber. It fitsin with the police theory.”

"They can't get anywherewith it," protested Wally. "Y ou know they can't, Marrick! The proof islacking!
It would haveto be aframe-up.”

"A frame-up," chuckled Marrick. "Thelaw is not above it, Waly. When they think aman is crooked,
they frame him when they can't get him any other way. No, Wally, the best system isto stop the whole
trouble before it begins. Y ou can do that to-morrow night."

"By getting those papers?’

"Yes. You know where they are. In the pigeonhole marked W. Without those papers, Hildreth and
Jodelle cannot tir Barth to action. Y ou will be safe. | will be safe.”

"And Dobey Blitz."
"I'm not thinking about him. He has paid back hisloans. He means nothing to me."

"It won't take me long,” mused Wally. "But when | get into the vault, | ought to do more than just take the
papers.”



"Certainly. Grab the papersfirs; if you havetime, seeif you can find anything ese | want.”
"I'll do that, Marrick.”

While Wally was lighting another cigarette, Dunwood Marrick leaned back in his chair and stared toward
the calling. He began to speak in a speculative tone.

"They thought they could get a me through you," remarked the banker. "I wonder, Wally, if they think
they could get a methrough Dobey Blitz?"

"How could they do that? Dobey might admit that he borrowed money from you. That would bedl."

"I'm not sure about Dobey. Y ou know what Hildreth told his niece— that he intended to make things
essy for you if you squesled on me.”

"Wdl?'

"The police might try the same tactics on Dobey. He might decide to make agoat of me. Big shots of his
type have no scruples when it comesto passing the buck.”

"Mob leadersdon't talk."

"Not againgt their pals. But Dobey isno pa of mine. He'safox, that fellow. He would say anything under
the proper persuasion. With al hisbluff, heisyelow at heart. Like dl professona murderers, heisa
coward."

"Why not goto him?"
"I could do thet. Very easily. The sght of agun would scare the daylights out of him."
"Out of Dobey Blitz?'

"Certainly. Why do you think he bought that apartment house and put a strong-arm crew in charge?
Because he's scared for hisyellow hide.”

"Thenif yougotoseehim-"

"I'mnot going," interposed Marrick, emphaticaly. "At heart, Dobey is such a coward that he would start
to crawl the moment | would begin to warn him. | might send you, though, Wally."

"When?'

"Before you go to Hildreth's. It might do you good—give you a chance to show your nerve. On the other
hand, it might be better to wait until after you have brought the papers here. Perhaps you should not see
Dobey at dl.

"I'll think it over, Wally." Marrick had risen. "Go home and get some deep. Forget dl about to-morrow.
Bein your gpartment at Six o'clock to-morrow afternoon. Wait there until | call you. Then do as| tell
you."

Wally nodded. Marrick ushered hisvisitor from the gpartment. Returning, the broad-shouldered banker
lighted acigar and puffed thoughtfully as he resumed hischair.

A leer showed above Marrick's protruding jaw. The man's heavy brows formed a scowl. Dunwood
Marrick was thinking of the morrow. A fighter, a chalenger, aschemer who dedlt in millions, Marrick



showed by his expression that he would be ready for what might come.
CHAPTER XVII. MOVESFROM THE DARK

AT half past-seven the next evening, Detective Joe Cardona entered the exclusive Cobalt Club. He
asked to see Police Commissioner Wainwright Barth. He was ushered into the card room where he
found three men seeted at the table. The eagle-eyed commissioner was among them.

"Wdl?' Barth was sharp with the question as he walked to a corner with the detective. "What have you
to report?’

"A hunch," responded Cardona.

The detective's satement would not have gone across with ex-Commissioner Weston. The former officia
had wanted facts, not hunches, although he had not been adverse to theories. But Barth, to Cardonas
satisfaction, seemed pleased at the detective's statement.

Cardona had found the new commissioner's soft spots. Anything that savored of the unusua seemed to
apped to Barth. Cardonastalk about Dobey Blitz had been pure hokum,; yet it had registered. The
detective was ready to try the same method to-night; but thistime he felt more confidence. For Joe had
been given what he thought was a genuine lead.

"A hunch, en?' gleamed Barth. "Something in the order of a premonition? Thisinterests me exceedingly.
Proceed, Cardona."

"You'vetalked abit regarding alink," asserted Cardona "A hook-up between that South American
bond swindle and this bank robbery. Y ou told meto keep that ideain mind, didn't you?'

"| recdl some such statement,” nodded Barth. "I certainly know that the theory sounded plausible.
Hildreth seemed to likeit; so did other bankersto whom | mentioned the matter.”

"Wdll," said Cardona, "I talked it over with a newspaper reporter.”

"What!" exclamed Barth. "Thisis outrageous! | don't speak to you for publication. That theory was not
for the press!”

"Don't worry, commissioner. The guy | talked to knows how to keep mum. Fellow named Clyde Burke,
withthe Classic."

"That atrocious tabloid journa? Tut-tut, Cardonal 'Y ou should end all contact with representatives of that
ydlow scandd sheet.”

"| talked to Burke—not to the Classic. Theideasort of hit him. He came back to see me. Hegave me a
suggestion that hit between the eyes.”

"Concerning Dobey Blitz?*

"Indirectly. Burke asked me what I'd done about tracing the murderers of Rudolph Zellwood. He said
they must have gone out under orders from Dobey Blitz. He figured that they would be back in town."

"Why s0?"

"Because they pulled their job so neatly. The bank robbersthat didn't get killed probably scrammed. It
wasn't safe for Dobey to have them around. But the killers of Zellwood—Burke figured two of them—



well, there's every reason why they should be back.”
"Because they know New Y ork?"

"Yes. They could hide out better here. | agreed with Burke. Then he popped another thought. Those
fdlowsdid asmart job killing Zdlwood, didn't they?*

"They performed aheinous crime,” corrected Barth. "From acriminal standpoint, | supposeit could be
termed smart.”

"Wdll," added Cardona, "Burke said they could have done another that was even better. The murder of
Sgby Rund."

"Themurder?' questioned Barth. "Rund was not murdered. Hewas asuicide.”

"He landed on the street outside of the Halbar Building,” admitted Cardona. "That doesn't mean he
jumped from his office window. Two mugs could have pitched him out—just as easy asthey stowed
Zdlwood in that upper berth."

THE gtatement registered. Barth's eyes gleamed. This, in his opinion, was masterful deduction. Not being
acquainted with Clyde Burke, he was ready to give al the credit for the theory to Joe Cardona.

"Y ou must find those murderersl” exclaimed the commissioner. "Locate them at once, Cardona. Scour
the underworld. Those fiends must not be dlowed to run a large.”

"l don't like to use the dragnet,”" objected Joe. "They might be smart enough to give usthe dip. We want
to grab them quiet-like, particularly because I've got a hunch who they are.”

"Y ou know the scoundrels?'

"I know apair that would fill the bill: Ox Hogart and Jake Packler. Y ou see, Burke and | talked it
over—he knows the underworld pretty good—and we began talking about crooks that palled together.
Fellows big enough and tough enough to pull jobslike those killings. I happened to mention Jake and Ox
asacouple of dock-wallopers who made trouble in their time. They sounded like the pair | wanted.”

"Then usethe dragnet.”

"I've done better, commissioner, for the present. | sent out adozen stool-pigeons to take a squint around
the hangouts. I'm going back to headquarters, to wait for word from them.”

"A capital plan, Cardona. | feared that you might come here empty-handed for this appointment. It
pleases meto learn of your progress.”

"It may help meto closein on Dobey Blitz."

"It may indeed. Return to headquarters, Cardona. Communicate with me frequently, here at the club. |
amwaiting for Mr. Cranston. He isto make our fourth at bridge. We expect him at haf past eight.”

Cardonaleft the Cobalt Club, muttering to himself. He pictured Wainwright Barth, seated at a bridge
table, peering through pince-nez spectacles. Joe could not imagine the old commissioner, Ra ph Weston,
indulging in acard game while his deuthswere hot on thetrail of crime.

WAINWRIGHT BARTH waswaiting for Lamont Cranston. The commissioner had forgotten his
grievance toward the millionaire. He had invited Cranston by telephone; the millionaire had promised to
be at the club by eight thirty. Barth fancied that he had not yet |eft his New Jersey home. Barth was



wrong.

At the very moment when Barth had mentioned Cranston's name to Cardona, alimousine was stopping
on anarrow thoroughfare of the East Side. It was Lamont Cranston's car. Stanley, the chauffeur, heard
the voice of hismagter tdlling him to wait.

The car was parked in agloomy spot. A shady figure emerged silently to the sidewalk. It was promptly
blotted out by the darkness of an aleyway. From then on, The Shadow's course was untraceable. Ten
minutes later, hisfigure appeared, like aflitting shade benesth the dull glow of astreet lamp. Againiit
faded into darkness; then paused by the corner of an aleyway, where alounger was smoking a
Cigarette.

A whisper from the darkness. The cigarette flicked out into the gutter. The douching man looked about;
seeing no one, he straightened and stepped into the gloom of the aleyway. Thiswaiting man was Cliff
Mardand, agent of The Shadow.

"Report,” came The Shadow's whisper.

"Third house on the left of thelamp,” said Cliff, quietly. "Looks like their room in the third floor front. One
of Cardonas stoolsjust did a sneek in there afew minutes ago.”

"Report received. Follow."

Blackness detached itsdf from the dley entrance. Cliff caught sight of aweird shape asit glided across
the street. The form merged with the blackness of the building that Cliff had indicated. The Shadow's
agent followed.

IN the front room on the third floor, two men were standing with leveled revolvers. Hard-faced, Jake
Packler and Ox Hogart were covering a cringing man who was between them, pleading.

"Crawlin', huh?" questioned Jake. "Our pd, Terry Flagg—that's what you caled yoursdlf. Well—we
knew you for a phony when we heard you crawlin' up those sairs."

"Honest, Jake," begged Terry. "'l wasjust comin’ up to tip you off. The bullsis after you. | wanted you to
know it. That'swhy | sneaked aroun' here."

"Shut up,” put in Ox. "You'realousy stodl. Y ou're right about the bulls. But they ain't goin' to find us;
because were not givin' you a chance to squed..”

"Keep him covered, Ox," ordered Jake. "I'll hand him the tap. No use wastin' bullets on thismug. Too
much noise, anyway -"

With ashrill cry, Terry Flagg leaped up from his crouching position. He made a dive toward the door.
The killers were after the stool with catlike quickness. Ox was the nearer; he swung vicioudy with his
gun. Theresult was aglancing blow that felled the stool pigeon.

Terry's hand dropped from the knob of the door. At the same instant, the barrier burst inward. Jake was
facing the doorway, revolver in hand. Ox saw the Startled expression that camein hispal’s eyes.

Like aflash, Jake swung his gun upward. Hisfinger wavered on the trigger. At that instant aterrific report
sounded from the hall. It wasthe burst of an automatic. As Jake tottered, Ox saw the foeman who had
beaten his companion to the shot.

"The Shadow!"



As he roared the name, Ox leaped forward upon the black-cloaked figure. Had Ox paused to deliver a
shot, his doom would have been sedled. But his sudden spring gave him a chancefor life. Ox swung
sdewise with his gun. The Shadow's arm stopped the blow. Then the two locked in a desperate
sruggle.

Guns clashed as both fighters swung. Weapons went clattering to the floor. Ox thrust his beefy hands for
The Shadow'sthroat. They amost gained their grip. Then came atwist of the black-garbed form. Ox
Hogart's body went up into the air as The Shadow introduced a jujutsu hold.

That one twist was made to end the struggle. By rights, The Shadow's toss should have sent Ox
head-foremost to the floor at the top of the stairs. The Shadow had calculated on this stroke. Chance
intervened againg him.

As he braced for the throw, The Shadow thrust his right foot backward. Its pressure came—not on the
floor—but upon the revolver that Ox had dropped. The gun went skidding backward. The Shadow lost
hisfooting. Hat to thefloor he went, while Ox rolled free.

The Shadow dived back toward the room. His gloved fingers gripped the falen automatic. On hisknees,
The Shadow turned to aim for Ox. The big killer had scrambled after his own gun. He had gained it. On
hisfeet, Ox wastaking aim. Hiswas the advantage; he had gained the break that Jake had failed to get.
Swift though The Shadow might act, Ox had the opportunity to beat him to the shot.

THE SHADOW never fatered. He swung desperately, straight toward the muzzle of Ox Hogart's gun.
Then camethe burst of agun-shot. As The Shadow paused, Ox Hogart let hisgun arm drop. His
revolver dropped from his numbed fingers. The smoking muzzle of an automatic appeared above Ox's
shoulder; the wegpon delivered atelling stroke againgt the side of the big killer's head.

Cliff Mardand had entered the picture. Firing from the top of the steps, The Shadow's agent had
wounded Ox Hogart. He had followed with aforward legp and aknock-out swing. Cliff camein view as
Ox collapsed. He stood above the form of the man whom he had wounded and stunned.

The Shadow's laugh whispered through the hdl. Rising, the cloaked fighter reentered the room. Terry
Flagg was lying senseless on the floor. Jake Packler was crouched in acorner, his hands pressed to the
pit of his stomach.

Jake looked up as The Shadow entered. With a sweep, the black-clad avenger whisked achair in front
of the wounded crook. There he placed a paper. He seized Jake's right arm and thrust a pencil into the
killer'sfingers.

"Write," came The Shadow's order. "Write as| command. Unlessyou prefer to die.”

An automatic loomed close by Jake's eyes. Gasping, the crook nodded. He dumped toward the chair.
He placed the pencil point to paper.

"Writethesewords," hissed The Shadow. "1 killed Sgby Rund -"

Jake hesitated. He saw degth in The Shadow's glare. He scrawled the words.
"And Rudolph ZdIwood."

Jake kept writing. He paused; hisfingerslogt their grip then regained it.

"| was aided by Ox Hogart."



Again the scrawl.
"Wedid thejob for Dobey Blitz!"

Jake was weakening as he finished hiswriting. He started to drop his right hand. The Shadow gripped his
wrist.

"Signyour namel" camethe Snister hiss.

With alast effort, the killer complied. The pencil fdll to the chair and rolled on the floor. Jake Packler
dropped back to the wall. His gasp became a cough. Blood flecked hislips as his glassy eyes stared into
The Shadow's burning gaze.

Fear of death had made Jake do The Shadow's bidding. The killer had counted on alast hope that he
might live. As he coughed, his stare was pleading. He did not redlize that death aready wasto be hislot.

The Shadow had mortally wounded the killer in the fray. One shot had done itswork. The Shadow had
redlized what Jake himsalf had not known: that the murderer was doomed. That confession had been
forced upon adying man.

Jake dumped suddenly to the floor. A last cough spelled his end. The Shadow swept out into the hall.
Cliff had dready bound Ox Hogarth's ankles with the fellow's belt. The Shadow produced athong and
lashed the killer'swrigts. At The Shadow's command, Cliff lugged Ox into the front room. Terry Flagg
was stirring as Cliff let Ox Hogart's senseless body drop.

A hissed command from the hdl. Cliff came out of the room. The Shadow was dready gone. Cliff
descended the stairs. He saw no sign of The Shadow when he reached the street. Cliff took his post at

the alley opposite.

Terry Flagg, coming to his senses, would hurry to report to headquarters. The police would find Jake's
body with the confession. Ox, wounded, would not be able to escape even when he regained his senses.
He was named in the confession. He would be forced to admit his guilt.

Cliff'sjob wasto wait here until he saw Terry Hagg depart; then afew minutes longer, to make sure that
al waswell. After that, the law would do the rest. Two murderers had been trapped by The Shadow.
Onewas dead; the other living—their mutua confessionswould mark Dobey Blitz asthe villain who hed
ordered murder.

The Shadow had departed into darkness. Hiswork to-night had just begun. The Shadow had opened
thetrall to crime; hewasfollowing to itsfinish.

CHAPTER XVIII. DEATH TRAVELSAHEAD
"HELLO. Detective Cardona speaking."

Joe Cardonawas answering acal at headquarters. It wasthe first one that had come since hisarriva
there. Clyde Burke, a chance visitor, was eyeing the detective.

"Yes..." Cardona spoke solemnly. "Right now?... Important?... | should stay here... | see... You are sure
you need me... All right. | can betherein fifteen minutes..."

"One of the stool pigeons?" inquired Clyde, as Cardona hung up the receiver and reached for hat and
coat.



"No," returned Joe. "I'm going up to see Hildreth, the banker. Something isup at hisplace. It's
important.”

Clyde looked worried. He had amission here; that was to keep Cardonawaiting for acertain cal. Clyde
knew that he must think of something to delay the detective's departure.

"Why don't you send Markham up?' suggested Clyde. "Chances are, some of your stoolswill locate
those killerswhile you're gone."

"I could do that." Cardona paused. "Yes, | guessyou'reright, Burke. I'll send, Markham."

He went to the door and called. A burly detective sergeant appeared. Cardona started to give him
ingructions.

"Go up to Hildreth's," ordered Joe, in his cgpacity of acting ingpector. "Find out what he wants. Help him
out if he needsyou.”

Markham nodded. He was about to start for the door when Cardona stopped him.

"I'd better go mysdlf," decided Joe. "The commissoner might be peeved. He'sin close touch with
Hildreth."

Clyde Burke was disconcerted. Cardona seemed set on leaving. Quickly, the reporter tried to think of a
new argument. Nothing logica occurred to him. But just as Cardonawas stepping through the door, the
telephone rang. Clyde fdlt relieved as Joe returned to answer it.

The ace detective growled as he picked up the receiver. Hewasin ahurry and he showed it by voice as
wdl| as action. Then came an amazing change of countenance. Gripping the telephone, Joe stared likea
man who was looking at aghost.

THROUGH the receiver, the ace was listening to the tones of a sinister, whispered voice. It was months
since he had heard that commanding note. He was hearing the voice of The Shadow.

"Arrest Dobey Blitz," camethe shilant command. "Move a once." A pause; then: "The charge—murder.
The evidence will soon bein your hands.”

Receiver clattered. Cardonathumped the tel ephone upon the desk. He redlized the significance of this
cal. From some unknown source, The Shadow was supplying proof againgt Dobey Blitz. If Cardona
lingered, the big shot might learn that the law was after him. The trick was to grab Dobey now, before the
evidence camein.

"Go up to Hildreth's, Markham," ordered Cardona, coming suddenly from hisreverie. "Leave some one
in charge here. I've got work of my own."

With that, the ace swung from the room, leaving Markham puzzled. The detective sergeant summoned
another detective; then went hisway. Clyde Burke was about to saunter out when the telephone rang
again. The new detective answered the call. Hiswords camein short, excited sentences.

"That was Terry Flagg, the stooliel” the detective exclaimed to Clyde. " Say—he's got the guyswere
after. Jake Packler and Ox Hogart. Here's your chance for a scoop, newshound. Y ou're afriend of
Cardonas. It'll beadl right for you to go out with the squad.”

Thus Clyde Burke set forth with acrew of scurrying detectives, heading for the underworld. Markham
had been delegated to Hildreth's; Joe Cardona was on the move toward Dobey Blitz's. There was



another, however, who was aso engaged in swift trangt. That was The Shadow.

Stanley, the chauffeur, could not see his magter in the rear seat of the limousine. Stanley assumed it was
because of the darkness of the car. He had heard the voice of Lamont Cranston through the speaking
tube. He did not know that his master had become a black-garbed being.

The limousine stopped on a side street above Times Square. Lamont Cranston's voice ordered Stanley
towait.

A phantom shape glided noisdesdy from the big car. It found blackness by abuilding. Gloved hands
lifted agrating. Silently, The Shadow moved through a cdllar passage.

The Shadow was at the Antrilla Apartments. After calling Joe Cardona, he had returned to his car and
St out to beat the detective to Dobey Blitz's. For The Shadow saw trouble awaiting Joe Cardonawhen
the deuth came to make the pinch.

If Cardona came done, Dobey might see him. There was a chance that Dobey might laughingly submit to
arrest. There was aso achance that the big shot might put up afight. If Cardona came with asquad,
Dobey would know something was up. He might well resort to fight.

If Dobey battled Joe, he would have to make a getaway. If he decided to escape the squad, he would
follow the same course. In either event, departure would be made by the secret elevator. The Shadow
had come to forestall such a course.

THE SHADOW found the switch and button. He pressed them. The car arrived. The Shadow
ascended. He had chosen the positive course of trapping Dobey within his private room and holding the
big shot there until Cardona appeared. At the top of the shaft, the paneled wall opened silently and
automaticaly. Automatic in hand, The Shadow was ready to cover the lighted room.

Strangely, the room was dark. The Shadow stepped from the elevator. He had not expected to find
Dobey Blitz absent. It was seldom that The Shadow's plans struck such asnag asthis. A tiny flashlight
began to throw its beam about the room. It stopped. Its glare formed asmall ova on the couch. Within
that luminous sphere was aman's head.

Theface of Dobey Blitz was squarely in the light. The rays glistened upon glaring eye-bdls. The glow
showed afixed expression upon Dobey's hardened face. Puffed lipswere twisted in adistorted leer.

Dobey Blitz was dead!

The Shadow crossed the room and turned on the lights. Like a specter from the unknown, asilent
harbinger of death, he studied the body that lay sprawled upon the couch. A gaping hole, with blood
surrounding it, showed in the front of Dobey's white tuxedo shirt. Some one had murdered Dobey Blitz!

A growl outside the door. The Shadow moved toward the barrier and pressed his ear against the
pandling. He recognized the voice of Joe Cardona. The deuth was arguing with Growler Gluck.

"Dobey aintin,” The Shadow heard the bodyguard say.
"No?" questioned Cardona. "Well—I'm going to find out about that."

Thumps at the door. The Shadow made no response. Cardona growled again. Gluck began to put up an
argument. Then came Cardona's emphatic decision. It began with a shout.

"Open that door, Dobey!"



No response. Thumps. The commend was repeated. A pause; then Cardonacalled hisintention.

"I smashed through here before, Dobey!" warned the detective. "I'm coming through again! Areyou
going to open up?'

No answer.
"All right. Here goes your door."

A terrific jar shook the barrier. A second blow made the woodwork quiver. Cardona had evidently
chosen some object as a battering ram. His previous experience in smashing through this very door had
probably enabled him to pick the best object available.

The Shadow moved away from the barrier. He reached the elevator just as aterrific smash jarred loose a
hinge. Then came a splintering crash as The Shadow pressed the button within the elevator. The paneled
wall closed just as Cardona came through with atitanic plunge.

Hislast crash sent Cardona sprawling halfway across the room. The panel was shut; there was no trace
of the elevator. Y et Cardona, as he rose to his hands and knees, never gave athought to the side of the
room where the pandling was located.

The Shadow had |eft the lights burning. Cardona, his face agape, was staring toward the couch. Growler
Gluck, hisown jaw dropped, was looking in the same direction. Both were astounded by the sight of
Dobey Blitz's body. Joe Cardonahad cometo arrest akiller. He had found his man murdered!

A BIG limousine was pulling up at the Cobalt Club. A man in evening clothes dighted and ordered the
chauffeur to park the car and wait until called. The doorman bowed asthe tall club-member strolled into
the building. The character of The Shadow had vanished for the present. It had been replaced by the
guise of Lamont Cranston. Nonchadant and leisurdly, the globe-trotting millionaire was arriving to play
bridge with Commissoner Wainwright Barth. A smile showed on thin lips as keen eyes noted the clock
ingde thelobby of the club. The hands showed twenty-eight minutes after eight.

Despite the swift and exciting adventures of The Shadow; despite the call of danger and the beck of
desth, Lamont Cranston had arrived two minutes before the time appointed.

Welcomers arose as Cranston appeared in the card room. The millionaire was given a sest at the bridge
table. The play began. Y et while he studied his cards, Lamont Cranston seemed keenly thoughtful.
Wainwright Barth noted it, as he stared through his pince-nez spectacles. The commissioner wondered
what was on the other player'smind.

The brain of The Shadow was a work. Shrewdly, the master deuth was adding anew finding to his
survey of crime. He was consdering the subject of Dobey Blitz's murder. He wasfitting the big shot's
desth into the scheme of things.

Wheat bearing did that murder have on events that now were brewing? The Shadow was linking his
recollections of last night'staxi ride with his recent trip by elevator to Dobey's private room.

A smile showed on thin lips as Lamont Cranston completed the playing of ahand. Wainwright Barth,
nodding approvingly, thought that his partner was smiling because he had made agrand dam. He did not
know that Cranston was thinking of another game.

Crime, not bridge, was The Shadow's forte. That was why he was here, guised as Lamont Cranston. For
the climax, when it came, would require Wainwright Barth. As companion of the police commissoner,
The Shadow would be present.



CHAPTER XIX. THE LAW MOVES
"HERE, behind this bookcase."

The speaker was Tobias Hildreth. He was standing in hislibrary. The banker was talking to Detective
Sergeant Markham. He was explaining why he had required the services of aman from headquarters.

"l shal bein the study,” continued Hildreth. "The closet in the corner isawayslocked and | have the key.
| shdl beinddethe closet to-night, ready to unlock it from theingde.”

"And Joddlle?" inquired Markham.

"Jodelleisdready stationed,” explained Hildreth. "That iswhy you have not seen him. Heisin the
hallway, outside the Sde door that leadsinto the study.”

lll %u

"Lowdy will usher Wilking into the study, through this room. Y ou, of course, are going to be out of sight.
When Lowdy comes back, hewill close the door.”

"Then | move up?'

"Yes. To the study door. Thusthere will be three of us—all behind doors. | shall bein the closet; Joddlle
inthehdl; youinthelibrary.”

"Youwill movefirg?'

"Yes. | shdl dlow afew minutes. | believe that my niece hastold everything to Wilking. Hewill find the
combination of the vault. He will open the door. Meanwhile, | shal softly unlock the door of the closet to

peer out.

"I shdl chalenge Wilking. Y ou and Joddle will then cometo my aid. | hopethat | can rely upon you,
Markham. | wanted Cardonato come here, because much will depend upon exact testimony.”

"Count on me, Mr. Hildreth. If Wilking triesto pull anything, well nab him with the goods.”

"It isamatter for thelaw. Jodelle told methat after | talked to my niece last night. | redlized that | made a
mistake in telling her so much. So the only thing to do wasto turnit dl into atrap for Wilking."

A muffled bell sounded. Hildreth pushed Markham behind the bookcase. The millionaire scurried into the
sudy. Thebell rang again, impatiently. Soon Lowdy appeared, conducting Wally Wilking through the
library into the study.

AS soon as the servant had lumbered back toward the front hall, Markham crept from behind the
bookcase. Lowdy had closed the door to the study. A clock in thelibrary began its chiming while
Markham was moving forward. It was giving the three-quarter hour. It lacked fifteen minutesto nine
o'clock.

Wally Wilking was pale and nervous as he stood in Hildreth's study. He held his cigarette holder between
hislips, but he was not smoking. The young man let hisright hand dip into his coat pocket. He went
toward the closet and tried the door with hisleft. Then he came back to the desk.

Waly opened the top drawer on the right. He found the cigar box and fished among the perfectos until he
gained the card he sought. He went to the door of the vault. Studying the combination, he began to turn



the knob. The vault opened.

A satisfied gasp came from Wilking's tense lips. He reached out with hisright hand and pulled open the
small drawer that bore the letter W. He snatched a stack of papers and turned back into the room. He
laid the papers on the desk and began to paw through them.

A dight click made Wilking look up. The door of the closet had opened. There stood Tobias Hildreth,
holding arevolver in his hand. The banker was quivering with excitement as he voiced his chdlenge.

"What are you up to, Wilking?'

Wally sprang clear of the desk, toward the sde door of the room. He shot his hand to his coat pocket,
just as Hildreth pounced upon him. As heflashed arevolver into view, Wally gave a poke with hisleft
hand. As Hildreth staggered, two doors swung open. Gorton Jodelle bounded in from one; Detective
Sergeant Markham from the other.

WALLY had made no attempt to shoot Hildreth. It was the sight of the banker's gun that had made him
draw hisown. But the fact that Wally had arevolver in hand brought Jodelle and Markham swiftly on
him. Wally went down under the attack, as Jodelle, the nearer of his assailants, wrenched the revolver
from hishand.

"Help Mr. Hildreth!" exclaimed the investigator, as he pinioned Wally'sarms. "I've got Wilking!"

Markham turned. Hildreth had dumped to the floor. Wally's blow had staggered the portly banker; but
Hildreth was coming to his feet as Markham sought to aid him. When Markham again turned round, he
saw Waly Wilking rising to hisfeet while Jodelle covered the young man with arevolver.

"You'll want this," said Jodelle, handing Markham a second gun with hisleft hand. "That'sthe gat | took
away from him. Put it in your pocket."

Markham carried the weapon to the light. He studied it momentarily; then dropped it in hisleft pocket
with anod. Coming back, he spoke to Hildreth.

"Want me to take him down to headquarters?' questioned the detective sergeant. " Attempted burglary,
concedled deadly wegpons— that's plenty to hold him on.”

He eyed Wally Wilking as the young man dumped into achair. All fight ssemed gone from him. Jodelle
lowered his own gun and stood by.

"No," declared Hildreth, "it would be better to hold him here. | should like to have Detective Cardona
come here; dso Commissioner Barth. They might want to quiz Wilking on this very spot.”

Markham nodded. He picked up the telephone and called headquarters, while Jodelle kept an eye on
Wilking. After ashort interval, Markham announced that Cardonawas not there. He jiggled the hook for
another number.

A response. Markham began to talk. His eyes stared; he nodded without redizing it. When hefinished
explaining what had happened, he thumped the telephone on the desk and spoke in an excited tone.

"Do you know what number that was?" he questioned. " The one they gave me at headquarters? It was
Dobey Blitz's. Dobey Blitz, the big shot. HE's been murdered!”

"Dobey Blitz!" exclamed Jodelle.



"Y eah, Dobey Blitz," repeated Markham. " Somebody got in there and plugged him. One shat, right
through the heart, Cardona says. Joe can't get away yet, but he's caling the commissioner, telling him to
come over here. Joewill bedong later.”

Markham strolled over to the chair where Wally Wilking was seated. He ordered the young man to rise.
Markham fished out apair of handcuffs.

"You'l look good in these bracelets," he commented. " Stick out your dukes and try ‘em on."

Waly shrank back, asthough in horror. Jodelle stepped over with adisdainful laugh, while Markham
pressed the cuffs toward the prisoner.

IT was then that Wally acted as he had with Hildreth. He had fooled Markham by cowering away; his
next move was a swift, powerful jab of hisleft fidt.

The punch caught Markham in the somach. The detective sergeant crumpled from the blow. As Joddlle,
momentarily startled, began to raise hisrevolver, Wally plastered aheavy right to the investigator's jaw.
Thewallop sent Joddlle up againgt the wall.

No one blocked the way to the side door. Only Hildreth was at hand to stop the prisoner's escape. The
banker had pocketed his revolver. The weapon caught as hetried to yank it forth. Before Markham
could draw agun; before either Hildreth or Jodelle could fire, Wally Wilking had dashed away through
therear hall.

The young man knew hisway through the house. The start that he had gained was sufficient. Jodelle had

left the door open; Wally dammed it as he bolted. The same with adoor at the end of the hal. When the
pursuers passed that barrier they ran into aside door that led to a driveway beside the house. Wally had
dammed thelast barrier.

Jodelle and Markham reached the driveway. Hildreth switched on an outside light. Therewas no sign of
the prisoner. Wally had ducked through the next street and was on hisway.

With handcuffs dangling from hisfist, Markham angrily yanked a police whistle. He was about to blow it
when Jodelle stopped him. The investigator spoke hoarsaly to the detective sergeant.

"Don't chase him!" exclaimed Joddlle. "I know where hé'sgoing! Y ou can have him trgpped there.”
"Where?' questioned Markham.

"To Dunwood Marrick's," stated Joddlle. "The two are in cahoots. It was Marrick who backed
Wilking."

"Where does Marrick live?

"Over near Dobey Blitz's place. Call up Dobey's. Cardonais till there. I'll talk to him. I'll tell him how to
heed off Wilking."

The two joined Hildreth and hurried back into the study. Markham called Cardona. Jodelle gave
Marrick's address. After the call, they settled down to wait, anxious because the police commissioner
might arrive before Cardona had reported back.

DUNWOOD MARRICK was pacing his living room when he heard a commotion outside the door. An
excited man brushed hisway past Marrick's servant. The banker recognized Wally Wilking.



"What's the matter?" questioned Marrick, when they were alone.
"They caught me,” responded Wally, out of bregath.

"Where?' demanded Marrick. "At Hildreth's?"

"Yes"

"Did you get the papers?’

"I had them; but | lost them. There was aman there from headquarters. Going to put handcuffs on me. |
poked himin theribs and cleared out.”

"Youreafool!" snarled Marrick. "Y ou're afugitive from the law. Why did you come here?"
"Wheredse could | have gone?'

"Anywhere. Y ou could have cdled me. | would have helped you out. But now you've given them a
tral—ared trall—dtraight to me."

Marrick swung to the safe. He fumbled with the combination. He got it open. He yanked forth stacks of
securities and piled them into a suitcase that he pulled into view. He closed the safe and twisted the
knob.

"What are you going to do?" gasped Wilking.

"Clear out," responded Marrick, grimly. "Give you a chance to save your foolish hide. I've got aplane no
one knows about. WEll takeit."

"Where?'

"To Canada. Y ou can head for thetall timber. | can come back. My story will bethat | wason a
vacation. | haven't even seen you. I'll stow these stocks and bonds out in Chicago.”

Marrick grabbed Wilking by the arm. He picked up the bag with the other hand. He shouted for the
servant and made a gesture toward the back door.

"Get out,” he ordered. "Don't come back until to-morrow. Y ou weren't here at al to-night.
Understand?’

The servant nodded. He headed for the rear of the apartment. Marrick swept Wilking to the front door
and yanked the barrier open. Both men stopped short. The bag dropped.

Outsde the door, ready with leveled gun, was Detective Joe Cardona. With him were two other men
from headquarters. Joe motioned Marrick and Wilking out into the hall. He picked up the bag that
Marrick had dropped.

"Comedong," ordered the detective. "We're going back to Hildreth's. The police commissioner wantsto
have achat with you fellows."

CHAPTER XX. MEN OF MURDER

IT wasmidnight. A group was gill assembled in Tobias Hildreth's study. Police Commissioner
Wainwright Barth sat behind the desk. Beside him was Hildreth. Joe Cardonaand Markham stood in
one corner, while Gorton Jodelle was in another. Lamont Cranston—he had come with the



commissioner—was by the side door.

Before thistribuna were two men, both handcuffed. Wally Wilking, nervous and restless, wasin one
chair. Dunwood Marrick, sullen and silent, occupied another. Important details had been garnered during
the past few hours. Commissioner Barth was ready to begin his cross-examination.

"Y ou, Dunwood Marrick," pronounced Barth, in an austere tone, "were the brain behind thisevil game.
Y ou were aswindler to begin with, for | know you backed the Garaucan bond scheme. Y ou became a
bank robber; as proof, we have found securitiesin your possession that were stolen from the Founders
Trust Company. What have you to say for yourself?'

Marrick was slent. He had persistently refused to make a stlatement. Barth smiled sourly asthe light
gleamed on hisbad head. He picked up some penciled notations and surveyed them through his
pince-nez.

"Very well," decided the commissioner. "We shdl let you talk later. Y our crooked game, Marrick,
depended upon two aids. One was Dobey Blitz. He headed the actua robbery of Hildreth's bank. He
ordered two killersto murder Sigby Rund, the man who had worked in the bond swindle. He sent the
same pair to day Rudolph Ze lwood.

"One of those killersis dead. We have hiswritten confession. The other has been captured. He has
substantiated the story. Both worked for Dobey Blitz, the lieutenant who served the brain: otherwise
yourself, Dunwood Marrick."

Barth paused emphaticaly. Marrick seemed unimpressed. Barth decided to continue.

"Y our other aid," he proclaimed, "was Wdly Wilking. He established contact with Zellwood. We have
proof to that effect. He was the one who learned the combination of the vault. He came here to-night to
stedl incriminating papers from this very room. He was trapped.

"We caught Wilking in the act of crime. But we have more on Wilking than that. Dobey Blitz was
murdered to-night. Detective Cardona, positive that the man had not |eft his private room, ordered the
wallstorn down. He discovered a secret eevator by which Blitz could come and go. Also"—Barth's
eyes gleamed— "through which friends of Blitz could come and go.

"Dobey Blitz waskilled by abullet through the heart. It came from a.38 cdiber revolver. The murderer
did not have time to extract the bullet as was done at the time of the bank robberies. We have found the
gun that was used in the daying. Markham, let me have that revolver that you took from Waly Wilking."

Waly stared white-faced as Markham produced the gun. Barth broke the weapon open and, pointed to
an empty cartridge—the only one among aloaded group.

"After vigting Blitz through his secret devator,” resumed Barth, "Wilking came here. We know that he
was the man who had secret contact with Blitz; for the death bullet was fired from this gun. Wilking did
not even trouble to replace the empty cartridge. Hence we are holding him for murder.”

BARTH glared at Wilking. The young man made no protest. He seemed numbed. He looked pleadingly
toward Dunwood Marrick. The banker showed a grim smile upon his heavy-jawed face. Wilking tried
weakly to regain confidence.

"I know why you smile, Marrick," barked Barth. ™Y ou think that we cannot link Dobey Blitz with you,
the man higher up. Y ou think that our circumstantial evidence will not stand thetest of acourt trid. You
shdll see. Take them away, Cardona.”



"One moment.” Cardona stopped as he heard the quiet voice of Lamont Cranston. The millionaire was
speaking from the corner. "Would you like more positive evidence, commissioner? Would you like to
hear Dunwood Marrick and Wally Wilking talk? Would you like to definitely link Dobey Blitz with the
brain behind these crimes, from the bond swindle to the bank robbery?

"Certainly," rgjoined Barth. "Can you supply such evidence?"
"l can makeit possible.”
"How?'

"By bringing up those questionsthat | asked you the other night. First: the desth of Lucas, the patrolman;
second, the mystery of the untouched vault; third, the premature murder of Rudolph Zellwood.”

"Preposterousriddies!™ sneered the commissioner. "Forget them, Cranston. They have no bearing on the
caseasit now stands."

"Y ou never answered the three questions.”
"Can you answer them?"
"YS"

Barth nodded, like aschool-master to achild. Indulgently, he waved hishand. It wasasignd for
Cranston to proceed. Barth had not forgotten those questions, even though he had pretended so. He was
anxiousto know if they really could be answered.

"Firgt," came Cranston's dow, steedy tone, "was the death of Lucas. The patrolman was off his beat.
Therefore, he must have been taken from it. There was no need to railroad Lucas. The bank robbers
came from the subway. Lucas would not have known they were in the bank. His removal from his best
caused more trouble than if he had been alowed to remain on thejob. It brought apatrol car to the
scene.

"Y et there must have been areason for the murder of Lucas. Some reason pertaining to the Founders
Trust Company. It must have been because of something that occurred prior to the robbery, such asthe
removal of certain objects from the bank. Isthat plain?"

"Itis" admitted Barth. "Thisisanew angle, Cranston. Proceed.”

"What could Lucas have seen that no one else could have observed?' demanded Cranston. "Nothing that
occurred during banking hours. He must have witnessed certain activities|ater in the afternoon.
Something that he would have thought about after arobbery, but not before. Let us say, for example, the
removal of suitcases, day after day."

THERE was achilling slence. Crangton's even tone was like a steady, methodical drumming, beating to
the point where it became adriving force.

"Something that no one e se could have seen,” reminded Cranston. " That would have been impossible.
There was another man who would have seen anything that Lucas saw. | refer to Rowley, the watchman.
He was also murdered at the time of the robbery.”

"Jove!" exclamed Barth. "That isasmashing point, Cranston! Most remarkable—most remarkable.”

"Therefore," continued Cranston, "Rowley was murdered because he might have talked. We gill have the



mystery of the upstairs vault. It was untouched, even though Zellwood could have given the combination
and told that it contained more funds than the lower. Thereisonly onelogica answer. The burglarswere
instructed to leave the upper vault done.

"We knew that the upper vault contained funds that Zellwood knew were there. We do not know what
the lower vault contained, for its records were stolen. We know only that it was supposed to contain
funds

"Y et the burglars were not after funds, for they neglected the upper vault that was loaded with cash and
negotiable securities. Therefore, | present the theory that the lower vault was opened because it
contained less than the upper. In view of thefact that | have proven that Lucas and Rowley might have
seen something going out of the bank, | fed safe to state that whatever came out was taken from the
lower vault. Therefore, | believe that the lower vault was empty.”

"Ridiculoud" blared Tobias Hildreth. "I have my lists showing exactly what wasin that lower vault."
"I understood,” returned Cranston, "that the actua records were stolen at the time of the robbery.”
"They were. But my ligs-"

"Areworthless.

"Then what was taken from the lower vault?'

"Worthless securities; stacks of papers—anything that was of no vaue. Junk that Dobey Blitz could have
disposed of, or destroyed. Which brings me'— Cranston paused to address hisremarksto Hildreth - "to
the third question. The premature murder of Rudolph Zellwood.”

"What isthe answer?' quizzed Barth, anxioudy.

"Zelwood waskilled," replied Cranston, "because he knew too much - like Lucas and Rowley. He may
have known more than either of them. He was on theinside. He was another who could have talked.
Had he given the combination to the crooks, he would have been alowed to live until after the robbery,
so they would be able to get the combination for a second attempt.”

"Then Zdlwood did not giveit?'

"No. His death—prior to the time of the robbery—adds proof to the fact that he did not give the
combination. In fact, the early death of Zellwood was essentid.”

"Why 07"

"Because with Zellwood dead, the burglary could be pushed through with the positive assurance that the
matter of the combination could be blamed on Zellwood. The master crook made sure of having
Zdllwood for agoat before the final move was made.”

Barth was on hisfeet, pounding the desk. His eagle eyes gleamed. His bald head wagged in the light. The
commissioner was loud in acclaim; eager with afina question.

"You areright, Crangton!" he bellowed. "Zdlwood was the man upon whom they foisted the blame. The
big brain blackened the name of a dead man, who could not speak. But tel me this'—Barth'sfist was
emphatic—"where did the crooks get the combination, if not from Rudol ph Zellwood?"

THE thin smile showed on the lips of Lamont Crangton. Thereply that came from those lipswas



delivered with asteady nonchalance. It was an impersonal summary of the positive theory that the quiet
speaker had built up.

"Someone," came Cranston's statement, "had reason to rifle the contents of that lower vault. The work
was done before the night of the robbery. Lucas and Rowley could have testified—had they lived until
after the robbery. Zellwood could have testified at any time; he was probably intimidated.

"None of those men redlized that the robbery was coming. They died by violence. The robbery wasa
blind. It covered the previousrifling of the lower vault. It prevented a discovery of the actual securities
which those trust funds contained. What is more: the funds that should have been in that vault were within
the limit of the insurance which the Founders Trust Company carried.”

Silence followed these pointed remarks. Lamont Cranston picked up his coat from a chair. He placed the
garment over hisarm and paused, with hat in hand.

"I have given you anew theory,” he said to Barth. "It completely blasts your former opinions. Other ideas
that you now hold will provefdseif you use this new theory asyour guide. | have said enough.

"There are others present who can speak. They will understand the full truth now that | have given you a
fresh sart. | promised you that | would make Dunwood Marrick talk. Heisready. Let him spesk.
Should you encounter new complications, commissoner—there was adight gibe in the even tone—"you
will be ableto reach me a the Cobalt Club. My car iswaliting. It istimefor meto leave."

With that, Cranston strolled through the door into the hall. Wainwright Barth sat astounded as he looked
about the group. A variety of expressions greeted him. Tobias Hildreth was staring, transfixed. Gorton
Jodelle was looking toward the banker. Joe Cardona was pondering. Markham looked bewildered.

Wally Wilking was half ready to speak. Y et chaos still seemed to grip the young man's brain. Dunwood
Marrick, aone, was eager and ready for action. There was no reluctancein his expression. Hisjaw was
thrust forward; his eyes were glaring from beneath their bushy brows.

I ntense hatred seemed to grip the accused man. Hisface was vindictive. A fierce desrefor revenge was
paramount in Marrick's attitude. Though still handcuffed, he clenched hisfists as he roseto hisfeet and
released averbal outpour.

"I'll talk!" rasped Marrick. "Listen to me, commissioner. | was blind. | could see but haf the truth. Now |
cantdl thereg!"

CHAPTER XXI. THE SHADOW SPEAK S
"PROCEED," ordered Commissioner Wainwright Barth.

"My story," declared Marrick, in aharsh tone, "begins with the Garaucan bonds. | was swindled when |
purchased them. The man who duped me was Sigby Rund.”

"We know this story, commissioner,” interposed Tobias Hildreth. "Why should we dlow thiscrimina to
beat about the bush?'

"Hear me out!" stormed Marrick.
Barth nodded as he silenced Hildreth with awave of hishand.

"| looked for the big mind behind Rund,” proceeded Marrick. "I decided that he must be some onewith
areputation. The scheme was one that required millionsto begin with. No speculator could have



attempted it. | went to the opposite extreme. | picked the most conservative of financiers.”
"Who was he?'
"The man who stands there beside you. Tobias Hildreth!"

"| shall not stand for this, commissioner!" exclamed Hildreth. ™Y ou arein my home. No fase accuser can
blemish my namewithin my ownwalls

For once, Wainwright Barth showed remarkable judgment. The reply that he gave to Hildreth would
have been worthy of a Solomon.

"Y ou, yoursdf, have accused Dunwood Marrick,” said the commissioner, as he turned to Hildreth. ™Y ou
made your accusation in thisvery room. Y ou cannot deny another the privilege that you took upon
yourself. Moreover"—Barth paused for emphas s—"fa se accusations reflect upon their makers. We shall
permit Marrick to continue.”

Hildreth's face turned purple. The portly banker glowered: first a Barth, then at Marrick. While Hildreth
stood suppressing hisrage, his niece Claire appeared at the door from the hall. No one noticed her
arrival. Marrick had resumed.

"I pad Wally Wilking to investigate," admitted Marrick. "Hetried to worm information from Rudolph
Zdlwood. Hetried to find out facts here.”

"What sort of facts?' quizzed Barth.

"Those pertaining to Garaucan bonds," responded Marrick. "I believed that Hildreth—if he backed the
swindle—would have stuffed histrust funds with those bonds. He had nothing to lose. He could look like
asucker with therest of us."

"| protest!" brokein Hildreth. "Commissioner, this man was apprehended in flight. He was carrying away
securities that were listed among those stolen from my bank.”

"I bought those securitiesfrom Sigby Rund!" retdiated Marrick. ™Y ou used him to peddle good stuff
along with the bad. | suspected it. That waswhy | had Wilking steal one of your lists. When | knew that |
had bought—a few months ago—bonds that were supposed to be in the vault of your bank, | saw the
truth. | knew that you had withdrawn sound securities and replaced them with the phony bonds.

"I needed proof. The bondsincriminated me, not you, Hildreth, after the robbery had been perpetrated.
Y et even then | was il blind. | merely wanted to learn if you had any of the South American bonds
among your own possessions, 0 | could chalenge any accusation you might make against me.

"Cranston has given you the key, commissioner. He left you with a question unanswered. He knew thet |
could answer it. He proved that Zellwood could not have passed aong the combination of the vaullt.
Some one ese must have seen that it reached Dobey Blitz. Who el se knew that combination? One man
only. That man was Tobias Hildreth, president of the Founders Trust Company!"

THE denunciation was atelling one. Commissioner Barth was sold on Cranston's statements. Thiswas
the answer that he wanted. Quickly, Barth turned to Hildreth. He stared coldly at the portly banker.

"What have you to say?' demanded Barth.

"I never heard of Dobey Blitz," stormed Hildreth, more purple than before. "I know nothing of him!"



"Joddle knowshim,” put in Marrick, quickly. "Jodelleisin your employ.”

"What isthis?" questioned Jodelle, suddenly. "A frame-up?' He pointed to Marrick and Wilking. "Weve
got the goods on these fellows, commissioner. Wilking was the guy who made contact with Blitz. He did
it for Marrick."

"Y ou were the contact man,” accused Marrick. ™Y ou, Jodelle, working for Hildreth."

"Yeah?' jeered the investigator. "Well—who bumped Dobey Blitz? Who was the guy that knew the
secret way up to Dobey's place? Here he is—Wally Wilking. Cardona's got the gun to proveit.”

"It'salie!" shouted Wally, suddenly. "I never knew Dobey Blitz. | never was near his place -"

Joe Cardona was stepping forward. He was ready to settle this point. In his hand he held the death gun.
Hethrust it infront of Wally'seyes.

"That'syour rod, isn't it?" quizzed Cardona, gruffly. "That's the .38 you used to bump Dobey Blitz.
Remember"—Joe shot in histhird degree tactics— "you took aman'slife with this gun, Wilking. You
murdered aman in cold blood —a man who trusted you -"

"That's not my gun!" retorted Wally, wildly. "You say that'sa.38. My gunwasa.32. | had it in my
pocket when | came here. | pulled it on Hildreth; but | didn't shoot."

"That'stherod | yanked away from Wilking," asserted Jodelle, pointing to the .38 that Cardonaheld. "l
grabbed it before he had a chance to use it. Markham was here.”

Cardonas fingers tightened on the death gun. A sudden glow came to the detective's dark eyes. Joe
looked squarely at Jodelle; then whedled to Markham.

"Say, Markham," said the ace. "I thought you took the gun from Wilking. Y ou had it when | got here.”

"Jodelle gaveit to me" returned Markham. "He grabbed it away from Wilking. | left him to help Mr.
Hildreth. When | came back to Jodelle, he handed methe gat.”

Whirling, Joe Cardonathrust aquick hand to Jodell€'s pocket. Before the investigator could stop him,
the detective had snatched forth Jodell€srevolver. It was a smaler wegpon than the one Joe aready
held.

"A .32," remarked Cardona. " So that's what you carry, Jodelle? | thought a guy like you would pack a
bigger rod. Where did you get this cap pistol ?*

"That'smy gun!" put in Wally Wilking. "L ook & the bottom of the handle. Y ou'll see my initids—W. W."

"They're here," declared Cardona, turning to the police commissioner. "W. W.—like he said. Thisis
Wilking's gun. Take alook, commissoner.”

Holding the .32 by the barrel, Joe swung the handle toward the desk. It never reached the outstretched
hand of Wainwright Barth. Gorton Jodelle shot hisarm forward; with aquick grasp he snatched the
revolver awvay from Joe Cardona.

Jodelle had grabbed the gun with hisleft hand. As he sprang for the door, he transferred the revolver to
hisright. He was not the only man on the move. Tobias Hildreth's hand had been creeping toward his
pocket. The portly millionaire leaped for the door along with the investigator.

REVOLVERS barked as the two men blazed at their central adversary— Joe Cardona. The deuth was



holding the gun that Jodelle had used to kill Dobey Blitz. Joe aimed with the wegpon as he dropped for
the cover of thelibrary door. Markham, close beside him, was yanking his own gun.

Bulletswhistled wildly. Commissioner Barth had dropped behind the desk. Dunwood Marrick and Wally
Wilking went diving to acorner. Claire Hildreth was against the wall, just inside the room. Therandom
shotswere entirely between the fugitives and the detectives.

Hildreth reached the hall; Jodelle amed fiercely as he loosed hisfourth shot. The bullet hit aninch from
Cardonasear. An ingtant later, Jodelle staggered as Cardona clipped him with abullet. The investigator,
though wounded, plunged after Hildreth.

As Cardonaroseto follow in pursuit, awarning cry came from Markham. Joe whedled aong with the
detective sergeant. Two men were springing in from the library: Lowdy, the butler and Kerry, the
chauffeur. Both were armed with revolvers. The detectives opened fire. They grappled with these new
henchmen of Tobias Hildreth.

It was Wainwright Barth who took up the pursuit one. Dashing into the sde hall, pulling arevolver ashe
ran, the bal d-headed commissioner took up the chase. He reached the side door of the house. Hildreth
and Jodelle were beyond. Barth flung himsalf upon the investigator.

Joddle siwung hisgun. Hisfigt, not the metd, caught Barth on the chin. The commissioner staggered,
groggy. With asnarl, Joddleamed hisguntokill. A cry from Hildreth stopped him. The fugitive banker
was at the step of awaiting car.

Joddlle whedled. He saw Hildreth aiming for afigure on the fringe of darkness. A spectrd form cladin
black—a dread being of whom Jodelle had heard. Blazing eyes—looming automatics—these were the
tokens of The Shadow.

Hildreth fired. His shot waswild, for his hand trembled. Snarling, Jodelle aimed with the .32. He pressed
the trigger while the gun was on the move. The bullet whistled past the weaving form. Those shots ended

opportunity.

Automatics flared as Hildreth tried to press histrigger. Joddlle's hand dso fatered. Tobias Hildreth,
archfiend of crime, went tumbling to the cobbles. Gorton Jodelle, his chief lieutenant, toppled, rolled over
and lay ill.

Commissioner Barth had dumped to the ground. The shots had seemed distant to hisdulled ears. When
he cameto his senses, Barth found Detective Joe Cardona standing over him.

"Good work, commissioner,” the detective was saying. "They're both dead.”

He stooped to pick up Barth's gun. Impelled by momentary curiosity, Joe cracked the weapon open. He
stared as he saw its complete quota of unshot bullets. Barth, on hisfeet, was staring a the bodies. He
was gtill haf-dazed; he did not understand Cardona's congratul ation.

"Y ou—you killed them!" ssammered Barth. "V ery commendable, Cardonal Commendable!”

Joe stared into the dark. He knew the truth. The Shadow. Joe had felt sure that the master fighter had
been lurking near. Joe knew what The Shadow would want him to say.

"Had to drop them, commissioner,” remarked the detective. "They would have gotten away. But credit
goesto you. If they hadn't stopped to battle with you, | couldn't have caught up. Comeinside,
commissioner. Markham and | knocked out those two servants of Hildreth's. I'mitching to take the
braceets off Marrick and Wilking."



LESS than an hour afterward, Commissioner Wainwright Barth arrived a the Cobalt Club to find
Lamont Cranston. The commissioner was enthusiastic. He clapped the millionaire on the back.

"Do you know, Crangton,” said the commissioner, "you started something by those chance remarks of
yours. Too bad you didn't stay. Dunwood Marrick talked. He accused Tobias Hildreth. It wasin the
balance, don't you know, when Gorton Jodelle brought up the murder of Dobey Blitz.

"Cardona was Johnny-on-the-spot. He turned the tables. Made Jodelle the murderer—not Wilking.
Then Hildreth and Jodelle tried to run for it. | delayed them. Cardona shot them.”

A smile showed on Lamont Cranston'slips.
"What about the Garaucan bonds?' he questioned. "Did you find any in Hildreth's safe?

"I'll say wedid," returned Barth. "Plenty of them. Good securities, also —ones on Hildreth'slists. Stuff he
had rifled from the trust funds and was holding. Imagine it, Cranston. The man wasn't content with the
millionsthat he had grasped. He had to stage that fake robbery to do the insurance company aswell.

"But he had taken out all the bonds himsalf. Good aswell as bad. He wouldn't trust any of them to
Dobey Blitz. He must have paid that fellow— through Jodelle—to stedl alot of trash. He and Jodelle
must have been worried for fear Cardonawould make Dobey talk. That's why Jodelle paid afriendly
vigt to Blitz and killed him."

"Thought | would wait until you came here," remarked Cranston, as an aftermath to Barth's statement. "I
just learned good news. It will be in the newspapersto-morrow. A friend of mine, areporter, caled me
up about it."

"Something new on Hildreth?' questioned Barth, with a surprised look.

"Indirectly,” responded Cranston. "A cable from Garauca. Our friend, Weston, has arrested al the
crooks |eft over from the Birafel regime. One of them was the representative who came here to New
York: Marinez Corlaza."

"My word! Do you think Weston'slife is safe?’

"Yes. A military junta has been formed under Colonel Daranga. He controls the army; Weston the
Nationd Police. Between them, they have quieted dl factions.”

With agood-night to the commissoner, Lamont Cranston strolled from the Cobat Club. The doorman
bowed. A limousine drew up. Cranston stepped into hiscar.

"New Jersey, Stanley," he said through the speaking tube.

The car rolled southward. Thetiny glow of acigarette in the back seat was indiceation that the lone
passenger was deep in meditation. All was silent, until the soft tones of awhispered laugh crept through
the confines of the luxurious limousine.

That laugh was an echo; yet it bore astrange note, heard only by the personage who uttered it. The tones
of mirth had a peculiar mocking sound: one that seemed to spesk of the past, more than of the future.

Siniger, chilling and subdued initstone of victory, the laugh faded into nothingness. It carried the
satisfaction that its author reserved for nights such as to-night—when the end of atrail had spelled doom
to men of crime; when justice had been brought to those who deserved such due.



It was the triumph laugh of The Shadow.
THE END



