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CHAPTERI.KEYSTO CRIME

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

EARLY dusk was degpening the grimy front of the old Hotel Thurmont when Ronald Parron sidied in
from the front street. With quick, nervous eyes he darted alook about the lobby, then approached the
desk and asked for the key to Room 312.

Parron was still glancing about after he received the key. The clerk took another ook into the box, then
toldhim:

"No messages, Mr. Hotchkiss."

At the mention of the name, Parron gave ajumpy start. He forced a smileto histwitchy lips, managed to
mutter athanks. Parron had just remembered that he was registered at this hotel under the name of
Hotchkiss.

Entering the elevator, Parron gave the operator a suspicious stare. Turned half about, Parron had his
hand thrust to a hip pocket, where arevolver bulged. He regarded the elevator operator as a possible
enemy, who might make trouble during the short ride.
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Thetrip proved a safe one. On the third floor, Parron nervoudy unlocked the door of 312 and sprang
into the room, hisrevolver drawn. He pawed for the light switch; failing to find it, he darted acrossthe
room.

Stumbling againgt achair, he blundered into a bureau, where he hated, panting, at sight of aface that
rose from the gloom.

It was ahaggard face, paein the dusk; awell-formed face that showed atrim mustache and deek black
hair. The face was Parron's own.

Sight of himself in the bureau mirror brought alaugh from Parron'slips. He fumbled for alamp. Hisface
looked less hunted when the lamp glow filled the room.

Drawing the window shades, the dark-haired man looked about him. Deciding that no intruders had been
in the place, Parron tiptoed to a closet door and yanked it open.

With the same move, he covered the closet with his .32 revolver. Another laugh drifted from hislips
when he saw that the closet was empty. Stretching, Parron reached eagerly to the shelf, brought down an
oblong digpatch box of thin tinny metd.

The box was locked. Parron made no attempt to open it. He smply laid it on the bureau, then looked
toward the telephone. He hesitated at making acall from the hotel room, but finally decided to do so.
The number that he called had a Long Idand exchange.

Parron recognized the voice that answered; but, in histurn, he used atone that was different from his
own. He spoke in quick, clipped fashion, and to complete the vocal disguise, he asked:

"Am | speaking to Mr. Renstrom? To Mr. Albert Renstrom?”

Receiving the affirmative reply that he actually expected, Parron pretended to doubt the other speaker's
identity. Findly ending the bluff, he came down to business.

"All right, Mr. Renstrom,” announced Parron rapidly. "I'm the man who sent you the | etter that contained
the key. I'm willing to send the box, too, if you're interested.”

A low, earnest voice reached Parron's ear. Renstrom was interested; deeply so. He was ready to
cooperate in any way possible. He had read the letter thoroughly, and would abide by itsterms.

"It'saded, Mr. Renstrom," decided Parron. "Y ou'll have the box inside an hour. But remember - you're
to hold it until ten o'clock, as| specified in my letter -"

RENSTROM wasinterrupting with assurances. Smiling as he listened, Parron ended the phone call,
tucked the digpatch box under hisarm and stole from the hotel room.

He used the stairway instead of the elevator, and took arear exit from the lobby. Spying acab on the
rear street, Parron hailed it and gave the driver Renstrom's address.

Asthe cab siwung aong, Parron studied an airplane schedule, choosing a plane that |eft Newark Airport
a hdf past eight. If he missed that one, he could take another at nine fifteen. Where they went didn't
matter to Parron. He was tapping awd|-filled wallet in hisinsde pocket. Histrip was going to bealong
one.

It took the cab about haf an hour to reach the Renstrom residence on Long Idand. Telling the driver to
wait, Parron aighted and went through a gate between high hedges. The porch light was on; as he neared



itsglow, Parron suddenly remembered a needed precaution. He paused, pulled the collar of his overcoat
about hischin.

Peering upward, Parron squinted suspicioudly at awindow on the second floor. He thought he saw aface
there; then, fancying that hisimagination had tricked him, he hastened to the front door and rang the bell.

The door was opened by awhite-haired servant who blinked at sight of the muffled visitor.

"For Mr. Rengtrom,” gruffed Parron, thrusting the metal box into the servant's hands. "Takeit to him,
right away."

With that, Parron was heading back along the walk. He took a quick glance over his shoulder ashe
reached the gate. The servant was staring stupidly at the box; there was no one at the upstairs window.
Jumping into the cab, Parron told the driver to take him back to town.

During theride thetaxi driver became takative. His head inclined toward the connecting window, he
remarked:

"Tough about that polo player getting killed this afternoon. Read about it, did you?"
Parron winced; stared nervoudly.
"What polo player?'

"Y oung Reggie Chitterton,” replied the driver. "Heres hispicture” - the driver was thrusting a newspaper
through the window - "but you won't be ableto read it until we reach the bridge lights. Throwed off his
horse, Chitterton was, and they found his skull fractured after they lugged him to the clubhouse.
Dangerous game, that polo.”

Stifling agroan, Parron managed to grasp the newspaper. He knew what had happened to Chitterton,
though the cab driver didn't. Parron could picture the whole case, and sum it up in one word:

Murder!

EL SEWHERE, keen eyes were studying the item that Parron did not have to read. Cut from the latest
newspaper, the clipping lay beneath the glow of abluish lamp. From darkness above the glare came a
grim, whispered laugh, uttered by hidden lips.

The Shadow, master crime tracker, wasin his sanctum, a black-walled room sequestered somewherein
Manhattan. To the clipping that told of recent death, he was adding others, of asmilar variety.

All pertained to so-called accidents - the sort that would be checked by the law and classed as
unavoidable. But behind such cases could lie the insdious hand of crime.

The Shadow knew!

Hewas visuaizing what might have happened at the polo field, where Chitterton had suffered afal during
the second chukker. A felled player, carried to the clubhouse, would be in the hands of various
attendants before a physician could arrive,

During that interval, much could happen, particularly if ghoulish killerswerein wait, hoping for any bresk.
Chitterton's degth could have been murder - for avery definite reason. There had been too many others
likeit.

A hand moved from the light. There was a sparkle of aflame-colored gem: The Shadow's girasol. That



rare sone, amagnificent fire opa, was The Shadow's only jewe. Returning to the light, the hand brought
asguare sheet of glossy paper.

The sheet bore a chart, with double lines. Graphicaly, those linestold their story. One traced the course
of murder during the past year; it showed a dight decline when compared to previous periods of twelve
months.

Crisscrossing murder's graph, the second line indicated cases of technica mandaughter. They had shown
asurprisng jump. From that, The Shadow had formed a definite conclusion; one which, so far, had not
been noticed by the law.

Grouped together, the two styles of death did more than indicate a serioustotal. These statistics applied
to New Y ork City alone, and they were worse than any other, though the death wave was noticeable
elsawhere. It wastime that this particular chart reached the right man.

Forming his handsinto an interlocking pattern, The Shadow held them between the light and the paper on
the table. Supple fingers cast asilhouette upon the sheet. It was a hawkish profile, topped by adouch
hat, in miniature.

When The Shadow withdrew his hands the silhouette remained, shaded upon sensitized paper.
Approaching the paper from the sides, The Shadow folded it and placed it into an envelope, which was
already addressed to Ralph Weston, New Y ork's police commissioner.

Sedling the envel ope, the mysterious master reached for earphonesthat hung from the sanctum wall.
Before his hand had touched the instruments, atiny light gleamed from the darkness. A call was coming
through, from the man with whom The Shadow intended to communicate.

Raising the earphones, The Shadow heard a steady, mechanica voice:
"Burbank spesking.”
"Report!"

WITH that whisper, The Shadow pronounced hisidentity to Burbank, the contact man who kept in
touch with active agents. For the past week, ever since The Shadow had learned of crime'sincrease,
ardent workers had been aiding their chief in searching for men who might be murderers by trade.

Results had come at last. Burbank was relaying areport from Clyde Burke, one of the active agents.
Clyde was on the staff of atabloid newspaper, the New Y ork Classic. It had been Clyde'sjob to visit
night clubs, gambling houses, and other places of a sporting reputation.

Other agents had prowled the underworld, without results. The fact that Clyde was coming through with
information fitted with The Shadow's own conclusions; namely, that murder was being conducted on a
dduxe basis, rather than through the hiring of ordinary mobsmen.

Killing meant thugs. Of that, The Shadow was certain; but he doubted that the lesser hands engaged in
this game of supercrime would be found in the usua underworld dives. Through Burbank, he had
ingtructed Clyde to be on the lookout for any man of better connections who held any converse with
hoodlums.

Clyde had found such aman - one who did not visit thugs, but who had them cometo him. At present,
the man in question was a the Moonlight Club. He had just talked to a pair of tough-looking customers
who had drifted to the bar. Apparently, the suspected man was awaiting the arrival of more followers.



Thebluish light clicked off. Somber wallswere stirred by awhispered laugh. Echoes faded, bringing
slenceto pitch blackness. The Shadow had departed by the sanctum's hidden exit. Real echoes, those,
but they stood for imaginary ones.

Echoeslike the clank of keys!

Ronald Parron held one key - to his hotel room. Albert Renstrom had another key - to amysterious
meta box. The Shadow owned athird key, more potent than the other two.

It was the name of a man bent upon evil design.

A key to coming murder!
CHAPTER II. MEN OF MURDER

ARRIVING again at the Hotel Thurmont, Ronald Parron entered by the front door. Riding upinthe
elevator, he did not bother to keep ahand on hisrevolver.

If crooks had learned his moves, so Parron reasoned, they would have attempted to block him long
before this. As matters now stood, hiswork was accomplished. He was entering Room 312 for the last
time, which was something that pleased him immensdly.

Parron's enthusiasm waned when he pressed the light switch. Stiffening, he stared across the room
toward aman who had been waiting in the darkness beside the bureau. Of their own accord, Parron's
lips phrased the intruder's name;

"Rudy Waygart!"

The waiting man chuckled. Histone wasn't pleasant. It was an ugly tone, the sort that fitted Rudy
Waygart. Sallow, lean-faced, with smal gimlet eyes and sharp, bulging teeth, Rudy habitualy wore a
nasty expression that suited his dispogtion.

"Hello, Parron!™ Rudy's voice wasraspy. "I've been wondering where you've been keeping yoursdlf. Up
with those dukes of yours' - with aquick gesture, Rudy produced arevolver - "while | take care of that
rod that's poking from your hip!"

Disarmed, Parron let Rudy shove him to a corner. Nervoudly, he was thinking how he could square
himsdlf with this unwanted vigitor. His hands half raised, Parron nudged athumb toward hisinside
pocket.

"I've got the cash right here, Rudy," he argued. "I was going to look you up, to pay off that poker debt. |
was carrying agun because | had so much money with me.”

Rudy gave astisfied grin, then glanced casudlly across the room, toward a suitcase. His tone became
friendly as be asked:

"Going on atrip?'

Parron started to nod, then halted, horrified. Gimlet eyes, fangish teeth were combining in aleer. Chilled
by ahorrifying thought, Parron could find no words. It was Rudy who spoke.

"Thought that gambling was my racket, didn't you?"' sneered Rudy. "Never figured | wasin the same
game you were. While you've been handling one end of it, I've been taking care of the other. Y ou know
what that means, don't you?'



Parron'slips moved as though trying to hold back the single word that summed the answer.
Murder!

It flashed through Parron's brain, an eectrifying thought, and Rudy understood it. Pocketing Parron's gun,
Rudy jammed his own revolver againgt the trembling man's ribs and rasped the prophecy:

"You'regoing on atrip, al right. A one-way ride, without areturn ticket! Y ou're the first double-crosser
I've had to handle, but it's going to be aquick job!"

Prodded by Rudy's gun, Parron turned numbly toward the door. With amock bow, Rudy reached
|eft-handed for the knob, keeping Parron covered with hisright, which held the revolver.

The door was gar, something that Rudy didn't realize until he grasped the knob. Before he had time to
guess the significance behind the fact, the door smashed inward.

Struck by the barrier, Rudy waslifted from hisfeet, hurled haf across the room. His gun went off in the
ar.

As hefinished his backward sprawl, Rudy saw Parron tossed aside by an insurging shape of black
moving with the speed and power of an avalanche.

The Shadow!

CRIME'S superfoe had trailed Rudy from the Moonlight Club. Outside the door he had overheard the
killer's chat with Parron. Picking the timeliest moment, The Shadow had performed amove of twofold
consequence: He had rescued Parron from doom's threat and had flattened Rudy, rendering the killer
helpless.

The taunt of ashivery laugh came from lips that were concedled by the upturned collar of ablack cloak.
Below eyesthat blazed from beneath a douch hat brim was The Shadow's counterthrest, the muzzle of a
45 automatic swinging toward Rudy Waygart.

At that ingtant came a clatter that sounded like an echo of The Shadow's incoming crash. Two window
shades went whipping upward; as The Shadow wheded, he saw forms lunging in from afire escape.
Coarse faces cameinto the light; tough fists were brandishing glittering revolvers.

Rudy's mobbies!
They hadn't been with the sdlow killer when he left the Moonlight Club.

Rudy had sent the crew ahead, had posted them at the least expected spot. Rudy's plan, apparently, was
to cut off any mad dash that Parron might make toward the windows. His cute idea had turned out bigger
than he thought.

Murderous mobbies had the opportunity of alifetime - a chance to bag The Shadow!
They overlooked one point.

Just as The Shadow's smashing entry and mocking laugh had revealed his presence, so did the crooks
betray themselves by the noisy way in which they had disposed of the window shades. Asthey thrust gun
muzzlesinto the room, The Shadow was whedling toward the door. By the time they aimed, he was
fading Sdeward, staying in theroom instead of making toward the hall.

Tricked crooks changed aim. By then Rudy was coming to hisfeet, trying to block The Shadow's



spinning course. Almost from the floor The Shadow bobbed upward under Rudy's outthrust arm. He
chucked thekiller over his shoulders; flung forward in asudden somersault, Rudy hit the floor again, half
dazed.

Thugs held their trigger fingers, rather than riddle their leader. The brief delay wastoo long for their own
benefit.

Two guns blagted. Thefirst was the automatic that The Shadow had ready when he entered. The second
shot came from the fringe of his cloak, where he had produced another gun. One clipped thug sprawled
inward from the window; the other sank back to the fire escape.

The Shadow had aimed while on the move. He didn't need to pick out his thuggish foemen; he smply
fired a the window centers, and his method brought results.

Launching across the room, The Shadow reached the window that had disgorged awrithing crook. The
Shadow suspected that there would be more than two and he wasright.

Gun to gun, he met another thug who was coming through the emptied window, and beet the fellow to
the shot. Thrusting head and arm out through the window, The Shadow saw afourth crook swinging
from the far end of the platform.

The last mobbie was quick with histrigger; too quick. Hisrevolver spurted aleaden dug that whined past
The Shadow's douch hat. The crook wasn't equa to the task of clipping atarget three inchesin width.

Gun muzzle close to the wal, one eye peering aboveit, The Shadow answered that blast. The impact of
a.45 bullet jolted the last thug back acrosstherail.

Arms clawed, feet kicked high. The next token of that find fighter was the dull sound of a cracking skull
that struck the cement aleyway, three floors below.

THE SHADOW heard the sound from midway in the room. He had spun about to ook for Rudy
Waygart. He saw the sdlow murderer diving out into the hallway; from farther dlong came the fading
clatter of running feet that belonged to Ronad Parron.

Heeing, the rescued victim was showing maddened haste, thinking that Rudy was after him; but Rudy had
forgotten Parron. The crook's sole reason for taking the same route was to escape The Shadow.

The chase led to the sairway, then down into the lobby. Rudy was twisting toward the rear route. The
Shadow let the killer go, for avery important reason. Two loungers at the front of the lobby were
Springing up from chairs, to closein on Parron.

One glimpse of their facestold The Shadow what they were: trigger men that Rudy had ordered here as
reserves. They didn't know that Rudy was dodging The Shadow; they thought that he was leaving the
find work to them. Their guns were out, they were aiming, when The Shadow delivered withering shots.

The pair sprawled toward the front doorway. They were shooting asthey fell; their shots were wide.
Parron heard their shrieks. In response to some mentd quirk, the hunted man paused at the sidewalk to
look back.

A dumped thug fired, amost blindly, from the lobby floor. There was an echoing howl from the sdewak
as Parron staggered.

Speeding across the lobby, where al noncombatants had dived from sight, The Shadow reached the
street, gathered Parron up and thrust him into the open door of ataxicab that had whedled into sight asiif



summoned.

The cab was away with its wounded burden. Turned about, The Shadow looked back into the [obby.
There was no morefight in the pair who had made that find thrust; both thugs were lying still. But
Waygart was gone, to the rear street, and he had closed the trail behind him.

Two police officers were coming through from the back. Evidently Rudy had reached the Street before
they arrived. Seeing a cloaked figure on the lighted sdewalk of the front street, the two patrolmen raised
ashout. It was answered from two directions along the front street.

The police were on the job. Too late to corner Rudy Waygart, they were in time to find The Shadow.
They didn't stop to reason whether he was friend or foe. The cops had heard shots; they saw afighter
who held two guns. They opened fire.

Springing from the curb, The Shadow sought darkness across the street. Noting his course, the officers
followed.

When they converged, they found themsdlves staring at a blank wall. Above was the diding ladder of a
fire escape againgt adilapidated building; but it was beyond their reach. They decided that the man with
the guns couldn't have gone by that route.

They were wrong. The Shadow had gauged the distance better than they had. He had reached the
bottom rung with a high legp, and hauled himself to the floor above. The reason thet flashlights didn't
show him was because he was no longer there.

The Shadow had swung past the corner of the building. Away from sight of the police, he was crossing
the low roof of a one-story garage, to reach the next stredt.

Two blocks from where Rudy Waygart had gotten in the clear, The Shadow knew that further pursuit of
the crafty murderer would be useless, since asquad of police had come between. However, The
Shadow had marked Rudy as akiller; and he had aso started Ronald Parron on aroute to safety.

Parron would talk, unlesstoo serioudy wounded. The fellow was anxiousto get out of the murder racket
represented by Rudy Waygart. What Parron knew might be sufficient to forestall dl future crime.

There was awhispered laugh as The Shadow merged with darkness. Unfortunately, that mirth was
premature. Crime's finish was not to be an early matter.

A long and arduous campaign lay ahead. M ore death was due before The Shadow could possibly trap
Rudy Waygart and other men of murder!

CHAPTER IIl. THE LAW'STURN

COMMISSIONER RALPH WESTON was at the Cobalt Club, hisfavorite place during evening hours.
Swankiest of exclusive Manhattan clubs, the Cobalt boasted many wealthy members, who liked the
specid privacy it offered.

In fact, Weston had experienced some difficulty in joining the Cobat Club. He had been accepted only
through the efforts of Lamont Cranston, one of the most influential members. Behind that fact lay an
important secret.

The man who posed as Lamont Cranston was actualy The Shadow.

Knowing that constant contact with the police commissioner would prove vauable, The Shadow had



pressed the point of Weston's membership. As Cranston, he had naturally gained Weston'sfull friendship
and confidence. Whenever Weston was at the club, which was often, he welcomed Cranston's arrival.

Tonight wasacasein point.

Commissioner Weston was busy in a tel ephone booth making aseries of calls. He had received news of
agang raid at the Hotel Thurmont, and was adternately receiving reports and giving orders. When he
emerged from the booth, Weston spied Cranston strolling in from the street.

Tdll, easy-mannered, with acam expression on his masklike face, Cranston gpproached Weston with
outstretched hand.

"Good evening, commissioner,” he said in even tones. "Y ou appear to be quite busy.”

"l washbusy," returned Weston briskly, "but my work isfinished for awhile. Suppose we go to the
grillroom, Crangton.”

"l shall meet you there, commissioner. It happens' - Cranston's lips showed the faintest of smiles- "that |
have aphone cal to make, mysdf.”

From the phone booth, Cranston watched the commissioner turn toward the Sairsthat led down to the
grillroom. An atendant overtook the commissioner and handed him an envel ope, which Weston
pocketed somewhat mechanically.

By that time The Shadow was listening to areport from Burbank. The news was disappointing. Parron
was dead.

Moe Shrevnitz, one of The Shadow's secret agents, was the driver of the cab that had carried Parron
away from the Hotel Thurmont. Moe had headed directly to the office of Dr. Rupert Sayre - afriend of
The Shadow. By then Parron was unconscious from loss of blood. Sayre had attempted an immediate
transfusion, but the victim was beyond hope.

No papers had been found on Parron, other than the bank notes that filled hisbulging wallet. Crime's
victim had failed to utter asingle word before he died.

The Shadow told Burbank to arrange the further details. Sayre, of course, would report the case to the
law. Moe's story would be that he had picked up Parron as a chance passenger; that upon noting the
man's condition, he had stopped at the first physician's office he saw.

WITH the Parron angle temporarily closed, The Shadow went down to the grillroom. He found Weston
alonethere, for the place was being redecorated and there was only one table, in acorner.

"It looked like weld run into amurder case," began Weston. "There was some shooting over at the Hotel
Thurmont. But Ingpector Cardonajust phoned that it was merely amob fight. We've cut down murder” -
Weston was chuckling - "to the point where crooks are so badly off, they're killing one another -"

Interrupting himsdlf, the commissioner stared at a sheet of paper that he had unfolded from an envelope.
Clutching Crangton's arm, he found words:

"Look at this paper, Cranston!”

The Shadow leaned forward, gazed at the charted lines on the sheet. He remarked that they looked quite
interesting, but not enough so to cause excitement or consternation. The commissioner stared at the

paper again.



"It'sgone!” heexclamed. "But | saw it, Cranston! The outline of a hawkish silhouette, with adouch hat
aboveit!"

Crangton's eyes sparkled with interest. He took the paper, studied it in the light, then handed it back to
Weston withagmile.

"It wasn't my imagination,” argued Weston. "Thisis amessage from The Shadow!"

Stll smiling, Crangton lighted athin cigar. His profile intervened between the match flare and thewall.
Against thewall appeared the same silhouette that had faded when light struck the sensitized paper. It
lasted for flickery moments, but Weston did not see the full-sized outline that marked Cranston's actual
identity. The commissioner was studying the paper again.

For atwo full minutes, Weston frowned, twitched at the tips of his pointed mustache. Then, flinging the
paper to the table, the commissioner clenched hisfists.

"Gad, Crangton!" he exclaimed. "The Shadow may beright. He usualy is, you know."
Crangton shrugged. Hewas gazing idly at the sheet of paper, but did not seem to infer anything fromit.

"Look how that secondary line hasrisen!” indsted Weston. "Like fools, weve been congratulating
ourselves on the decline of the murder rate without checking the increase in cases that could come under
the generd head of homicide.

"If atenth of those are actualy murder, we're up against a huge problem. It would mean that the murder
rate has dmost doubled without our knowledge!”

Weston experienced asudden change. He redized that The Shadow was doing more than merely helping
the law. He was giving Weston a chance to actualy carve the murder rate before the public redlized that
the police had been deceived.

Alwaysimpetuous, Commissioner Weston was seized with sudden desire for action, even though it might
prove of ablind sort. Risng from the table, he strode out of the grillroom. Returning afew minutes | ater,
he sat down with atriumphant smile.

"l just called headquarters,” declared Weston. "Inspector Cardonaisn't back there yet; but when he
arrives heé'sto call meright away. Do you know what's coming next, Cranston?

"I'll tell you. I'm going to have Cardona bring full reports on every case of chance mandaughter or
accidental death that might, by the least shade of suspicion, be considered murder. Well spend the rest
of the night sifting those cases to the bottom.

"Y ou're welcome to remain, Cranston, as long as you want, to see how the law operates. Too bad we
can't have The Shadow here. He might enjoy it, so."

CASUALLY, The Shadow remarked that he would stay awhile, but that he was expecting acal from a
friend that might take him elsawhere. Cranston frequently expected such cals. The commissioner had
come to regard them as acommon matter.

Actualy, they were cdlsfrom Burbank, relaying reports of agents. Always, on anight when crime had
struck, The Shadow had to be ready for quick countermoves. In this instance the chance seemed
unlikely.

Tonight, Rudy Waygart and aband of henchmen had set out to finish a double-crosser. With Ronad



Parron dead, it appeared that their full mission was accomplished. With Rudy'strail obliterated, The
Shadow's best policy wasto stay with Weston and note the commissioner delve into other murder cases
that had been marked as closed.

Actually, that plan should have brought results. Instead, afresk occurrence was to thwart The Shadow's
method.

At headquarters, a detective sergeant had left anote on Cardona's desk telling the ace inspector to call
the commissoner at once. Entering the office, Cardonawould have seen that message, had not the
telephone been ringing when he arrived.

Answering the cal, Joe Cardona lost the poker-faced expression that usually adorned his swarthy
features. He knew the man who was on the tel ephone, recognized that whatever he said must be
important.

Cardonasreplieswere aseries of affirmatives; finishing with another "yes," the ingpector planked the
telephone on the desk, squarely over the note that lay there.

Looking for messages, Joe didn't notice the corner of the memo dip that poked from beneath the
telephone. He strode from the office and out through the corridor, bound on anew mission.

At the door he ran into awiry young man who was hastening in from the street.

"Hello, Burke!" snapped Joe. "Got your car outside? If you have, you'rein luck.”

Clyde Burke showed interest - the sort that befitted a reporter. He nodded that his car was outside.
"Drive mewhere | want to go," continued Cardona, "and I'll promise you ascoop, Burke."

They wereriding in Clyde's coupe when Cardona explained why he hadn't used a police car. They were
on the way to visit aman who didn't want Cardona’s arriva to be conspicuous.

"Hisnameis Albert Renstrom,” explained Joe. "Helives out on Long Idand. HE's an actuary. Y ou know
- one of those fellows who does the figuring for big insurance companies.”

Vagudy, Clyde remembered hearing of Renstrom. The man was the head of anational group of
actuaries, which meant that Renstrom probably compiled statistics for many companies, rather than
merely for one. But the next name that Cardona mentioned was more potent than Renstrom's.

"Thomas Merwood is out there, too," confided Cardona. "He got on the wire and said it was important
that | come a once. When abig financier like Merwood says that anything isimportant, it must be."

Clyde agreed. Meanwhile, he was linking facts. He knew that Merwood handled gilt-edged investments,
the sort that large insurance companies would buy. Naturdly, in looking into the assets of such
companies, Merwood would consult with someone like Renstrom.

Asaresult of such aconference, they had apparently uncovered something of consequence to the law.
Something, perhaps, that pertained to the increased degth rate that The Shadow previoudy had noticed.
Knowing that The Shadow was seeking insde facts, Clyde was elated.

Clydefdt that luck was with him. Along with Cardona, he had stumbled upon atrail that he thought could
lead to something highly important, even though it seemed remote from Rudy Waygart and the murderer's
victim, Ronald Parron.



It never occurred to Clyde that he was crossing Parron's earlier trail; that at Renstrom's house it might be
possible to obtain the very factsthat adying man had failed to tell!

CHAPTER IV. TEN O'CLOCK

ALBERT RENSTROM received the vigtorsin the downgtairs living room of his spacious home. He
made no comment when Cardonaintroduced Clyde. Evidently, Renstrom decided that Mr. Burke was
another man from headquarters.

In fact, Renstrom seemed too concerned with matters of his own to worry about anyone else.

The actuary was atall, stoop-shouldered man who looked quite frail and very nervous. Hisface was
lean; his eyes had afixed expression asthey stared through large gold-rimmed glasses. While shaking
hands he studied both visitorsin an owlish fashion; then helicked hislipsto spesk.

Suddenly remembering that he was not aone, Renstrom turned and introduced Thomas Merwood, who
was standing patiently by. Thefinancier stepped forward, smiled as he spoke a degp-voiced greeting.

Astdl as Renstrom, Merwood was much heavier of build. His broad face was square-jawed; his gray
hair added dignity to his appearance. Merwood was calm, and his collected manner did much to soothe
Renstrom. Nervousness ending, the actuary began his story.

"For sometime," Renstrom told Cardona, "I have been observing a curioustrend in the mortdity rate
among the policy holders of large life-insurance companies. Thetrend, | regret to say, has been upward.

"That fact is nothing to cause darm, consdering that the percentageis very dight. But the curious point is
this: Theincrease in death has been restricted entirely to men in the higher-income brackets.”

The final statement impressed Cardona. Promptly, Joe asked:
"Weredl of them heavily insured?"
Renstrom shook his head.

"No," hereplied. "None of them was overloaded. In fact, the opposite was the case. The payment of
death claims was by no meansin proportion to the increased mortdity rate. On that account | did not
givethe Stuation the attention thet it deserved.”

Cardonawas beginning to think that the matter deserved no attention at al when Renstrom produced a
key from hisvest pocket.

"Thiscame yesterday,” stated the actuary. "It was with aletter sent by an anonymouswriter. The letter
intimated factsthat | would have regarded as preposterous, except that they tallied with figures at my

disposa.
"The writer attributed many recent desths to murder, craftily disguised. He said that if | would guarantee

to pressthe issue, he would ddliver abox containing documents that would prove the existence of an
actua murder ring working throughout the country.

"l wasto keep the letter secret until | heard further from him. He telephoned me this evening; | promised
to abide by histerms. Half an hour later the box was delivered.”

Cardonalooked about the room asif he expected to see the box pop up from under achair. It was
Merwood who smilingly explained why the box was not on exhibit.



"Renstrom hasit in the safein hisstudy,” said Merwood. "The letter contained some provision about not
opening the box until acertaintime. What hour did it say, Renstrom? Eleven, wasn't it?"

"Ten o'clock,” corrected Renstrom. "Until then | am honor-bound to keep the box in my safe, asthe
letter specified. At that time | shal produce the letter and my own figures, dong with the box."

"Hewon't listen to reason, ingpector,” inserted Merwood. "I argued that he should place everything in
your hands as soon as you arrived, but | haven't managed to change his decision.”

The clock on the mantel showed twenty minutes past nine. Shrugging his shoulders, Cardona decided to
wait until ten o'clock. But Clyde Burke was gripped by a sudden inspiration. Pulling out pad and pencil,
he swung to Renstrom and Merwood with the question:

"How about it, gentlemen? Any statement for the press, while we wait? | represent the New Y ork
Classc-"

BURSTS of indignation came from Renstrom and Merwood. Answering them with impudent arguments,
Clyde soon found himself unpopular with Cardonaas well asthe others. The upshot was an exertion of
authority by Cardona

Aided by an old servant, who came at Renstrom's summons, Joe marched Clyde to the front door and
told him to be on hisway.

Driving from the house, Clyde gave arueful laugh. He had put himsdf in wrong with Cardona, and would
haveto squareit later. But it had been the only way ouit.

Clyde wanted to find atelephone and get word to The Shadow. It wasimportant that his chief be here
by ten o'clock to learn factsfirst hand.

Back in Renstrom's living room, Cardona was making profuse gpologies. Renstrom was till indignant,
angry because Cardona had brought areporter here at al; but Merwood took the Situation more calmly.

"No harm has been done," inssted the financier. "The few facts that Burke heard were not enough to
make a newspaper story. The Classic will haveto wait, like the other journds, until we issue acomplete
statement to the press.”

As hefinished speaking, Merwood turned toward the doorway to the hall. A girl was standing there; her
face showed alarm. Noting that Cardona was a stranger, she gazed at him instead of the others.

Returning the stare, Joe was impressed by the depth and beauty of the brown eyesthat met his, and the
beauty of the girl hersdf. She was abrunette.

"Good evening, Miss Renstrom,” said Merwood with abow. "'l am sorry if we darmed you. Thisis
Ingpector Cardona. He was merely gecting an unwel come reporter.”

"My niece," undertoned Renstrom to Cardona. Then, turning to the girl: ™Y ou may remain here, Janet. |
am going to the study to gather some papers. | am not to be disturbed until ten o'clock.”

Renstrom went upstairs. Janet chatted with the visitors, and her talk proved quite vivacious. Time went
rapidly, and with it, Cardona began to have ahunch.

He remembered how nervousthe girl had been until she learned exactly what had caused the commotion
downgtairs. At present, so Joe decided, Janet Renstrom was hiding something that she did not want her
uncle or anyone else to know.



It was nearly ten o'clock when the brunette | eft the living room and went upstairs again. Strolling toward
the hallway, Cardonaglanced at hiswatch. Turning to Merwood, he grunted:

"About four minutes more. | guesswed better wait the full time before we cdl Mr. Renstrom.”

Actudly, Cardonawanted those four minutesto listen for sounds from upstairs. He could hear Janet's
voicein the upper halway, and he caught enough snatches of her conversation to know that she was
making atelephonecall.

After the call wasfinished, Cardonathought that he heard another sound: the throb of amotor, outdoors.
He decided that it must have been a car passing the house, for the noise faded.

Joe's guess was a bad one. There was a car outside, but it hadn't passed the house. It was stopped on
the side street; alow-built sedan, itstop no higher than the hedge that intervened between the sidewak
and Renstrom's premises.

Crouched in the parked car, four men weretaking in low mutters. From behind the whedl came another
tone, asmooth one. It was the voice of Rudy Waygart.

"SIT tight,” Rudy wastelling his new crew of thugs. "It isn't ten o'clock yet. Y ou'll know when thetime
comes. |'ve given you the dope. Spread out, start shooting, then get back here. When welam, well goin
ahurry."

As hefinished, Rudy gave awhisper for silence. He thought that he had heard a stir from the other side of
the hedge. Staring out at pitch blackness, Rudy soon decided that no one was about. Nevertheless, he
kept his gaze fixed toward the dim window of an upstairs room: Renstrom's studly.

Below that window a blackened shape was moving upward. Gray stonewallswereinky in the night. No
eye could have discerned the ascent of the cloaked figure that was nearing the very window that Rudy
watched.

A gloved hand clutched the window sill. A douch hat came up beside it. The Shadow was outside of
Rengtrom's window, still Rudy did not observe the black-clad arrival. The Shadow had chosen the side
away from the light in Renstrom's study. The glow produced an optical illusion that Rudy could not
observe from the car.

Thanks to the depth of the inner window sill, there was avertica streak of blackness along the opening.
That narrow, shaded space looked like part of the wall. The Shadow was taking advantage of the
projecting darkness to keep out of sight while helooked into the study.

He saw Renstrom at a desk stacked high with papers. The actuary had written something on asmall pad
and was gtaring at the penciled line. Then, with anervous gesture, he crumpled the paper and looked for
awastebasket. None being at hand, Renstrom swung about in his swive chair and began to turn the dial
of asafe.

From somewhere in the house a clock began to chime the hour of ten. During the strokes Renstrom drew
the safe door open, thrust one hand inward.

It was asif he had touched a hidden spring to produce a cataclysm. The whole room shuddered with a
burgt of tremendous light. The strokes of the clock were drowned by a deafening burst of sound that rose
toagigantic roar.

With that blast Renstrom was flung across the room like a discarded scarecrow. The door of the safe
mouthed flame like the muzzle of a howitzer. Furniture was scattered into bits by the explosion.



The door of the room was shattered by the concussion. So were the window sashes above The
Shadow's head. They were actualy ripped to divers by the blast.

The Shadow wasn't present to receive the spray of glass. Hurled outward by the explosion, hewasa
somersaulting figure in midair, hislong arms sweeping wide as his gloved hands clutched usdessly to
regain avanished hold.

Shouts rose as the explosion's echoes faded. Crooks had seen the cloaked shape, revealed by the vivid
glare. Returning darkness swallowed The Shadow below the gray stonewalls; but watchers had marked
the direction of hisplunge.

Planned death, delivered to Albert Renstrom, had produced a greater prize. Tossed into the very midst
of surrounding crooks, The Shadow had become crime's prey!

CHAPTER V.CLUESTO CRIME

FLASHLIGHTS glimmered as thugs thrust themsel ves through the hedge, seeking to closein upon The
Shadow. Rudy Waygart, standing on the step of the sedan, was peering across the top of the hedge to
direct the search.

With atriumphant snarl, Rudy pointed to something black that showed on the ground beyond the hedge.
A crook scooped it up; the object was The Shadow's douch hat. Eagerly, flashlights circled in an effort
to find the hat's vanished owner.

Onetorch steadied. The man who held it saw something stir. He aimed his revolver; the others heard a
gun bark. The shot wasn't from the crook's revolver. He was on the receiving end of that prompt blast.
Therewas acry, astaggery sound in the darkness. The flashlight struck the ground along with its owner.

Rudy saw the spot where the gun had spurted. He located the weird, chalenging laugh that followed the
report. Both came from the middle of the hedge, a dozen paces from the place where Rudy's car was
parked. In aflash the murderer understood.

The Shadow's long hurtle hadn't ended in a disastrous crash. The cloaked fighter wasn't out of combat as
crooks supposed. Ingtead of striking unyielding ground, to lie there senseless, The Shadow had landed in
the high hedge. Wedged in the midst of springy branches, he had escaped with no injuriesworse than
scratches.

Diving away from the car, Rudly fired, hoping that his gun stabswould point out the direction to the
others. He preferred to chance wild shots rather than run the risk of becoming The Shadow'starget. It
was lucky for Rudy that he dodged, for The Shadow promptly returned thefire.

Where Rudy's dugs merely clipped leaves from the hedge, The Shadow's whizzed close to the ducking
murderer. Flattening beyond the car, Rudy decided to let his gunners handle the fray.

The Shadow chose that interva to wriggle from the hedge. Creeping dong the ground, he was seeking
the shelter of the house; from there heintended to bait hisfoemen. On the way he found the douch hat
that a crook had dropped. Clamping the hat on his head, The Shadow continued his crawl.

Things were changed suddenly when aflashlight bored from the window of Renstrom's study. Crooks
were ducking when the roving glare reached them; floundering through the hedge, they rolled to safety
below alow bank beyond.

Joe Cardona had reached the blasted room. Hearing gunfire outdoors, he had hurried to the window.



Cardonawasfiring at the crooks asfast as his flashlight picked them out; but the range waslong and
Joe'saim too hasty.

The Shadow could have settled the fleeing tribe had he been in Cardona’s position; but the ground level
put him at a disadvantage. By the time The Shadow reached the hedge, Rudy was at the whed! of the
car, driving away, while thugs clambered to the running board, dragging awounded pa with them.

Only one man remained on the ground: the gunner that The Shadow had dropped early in the fray.

Reversing his course, The Shadow rounded the house to reach alane at the rear. There was another car
available: the one that had brought The Shadow here. He still had a chance of intercepting Rudy's crew
somewhere in this neighborhood.

A big officid car came aong the front street, pausing asit neared Renstrom's driveway. It was bringing
Commissioner Weston, for Cardona had remembered to call the Cobalt Club aong about twenty
minutes of ten.

AsWeston's chauffeur veered toward the driveway, a sedan rocketed from the opposite direction.
Foreseeing a crash, the chauffeur shoved the big car into reverse. Skidding, the sedan swerved dongside
and stopped. Ugly-faced men poked gun muzzles from the windows, intending to avenge their recent
defeat by murdering the police commissioner.

Rudy's crew never had a chanceto fire. A limousine swung from the corner; a passenger in the back seat
recognized the sedan and opened with afire that sounded like a cannonade. Rudy knew who was
bringing rescue, even though Weston didn'.

The Shadow!

WITH gunners dumping at the windows, Rudy yanked the sedan up into Renstrom's driveway. With the
car speeding forward, he saw a garage looming ahead. Jerking the whedl, Rudy swerved acrossthe lawn
in back of the house, tore a path through a hedge and bounced across the bank beyond.

Shoving the car into high gear, he took to speedy flight, carrying three sagging passengers with him.

On thefront street, Commissioner Weston was shaking hands with his rescuer, who had dighted from
the limousine. Asthey stepped into the glare of headlights, Weston was amazed to recognize Cranston,
who had |eft the Cobalt Club sometime before him.

It turned out that Cranston had cometo visit afriend in this vicinity and was quite as surprised as Weston
at this unexpected meeting. He had heard a distant explosion, followed by gunfire, and had ordered his
chauffeur to turn in that direction.

Asfor therescue, Cranston camly belittled it to a point where Weston decided that it had actually been
anything but spectacular. Remarking that he had one of the commissioner's permitsto carry aguninthe
limousine, Cranston declared that the other car had fled the moment he opened fire.

Crooks had weakened; that was all. Weston agreed that such must have been the case. Had the
commissioner been able to glimpse Rudy's passengers he would have redlized that they had weakened to
the point of complete collapse; that bullets, not lack of nerve, had accounted for their sudden disinterest
in continuing the battle.

Together, Weston and The Shadow entered the Renstrom house. They found Cardona at the top of the
dtairs; the ace ingpector wasn't surprised to see Cranston with the commissioner, for the two were often
together.



Briefly, Joe explained what had happened; then led the way to the ruined study. A lamp was aglow ona
half-shattered table that stood in the corner. Itslight showed Renstrom lying close to the threshol d.

The actuary's glasses were gone; his dead eyes had abulgy stare. Hisfists were clenched, asthough he
had made alast mad effort to baitle invisible enemies.

"The mob must have chucked a pinegpple through the window," stated Cardona. "That's the only way
they could have wrecked the place. | don't know why they started shooting afterward. They may have
seen us through the downstairs windows and tried to clip us."

Merwood inclined to Cardonas theory of abomb from outdoors. He had been with Cardona, in the
living room, when the explosion occurred. Dashing up, they had met Janet on the stairway, intimeto save
her from aspill to the bottom.

The girl clamed that the whole house had been shaken by the blast. She kept repesting it and seemed
too dazed to remember anything except that her uncle was dead. Merwood's sympathy seemed to
soothe her, so the othersleft Janet with him while they entered the studly.

None of Renstrom's papers remained. They had caught fire after the explosion; Cardonaand Danid, the
old servant, had managed to extinguish the blaze, but had failed to savage the documentsthat the law
wanted.

The door of the safe was wide; its contents had been transformed to junk. Cardona suggested that the
crooks had thrown the bomb in at an angle, knowing that Renstrom would be near the safe.

"They couldn't have souped the thing,” argued Cardona. "Only Renstrom had the combination. Still they
wanted the dispatch box that was in there and they must have gotten it. The box isgone.” Joe realized
suddenly that he was disputing his own theory. Helooked anxioudy at Weston, fearing that the
commissioner would cal himfor it.

Before Weston could speak, The Shadow offered Cardona a chance to display new headwork. Picking
up achunk of metal that lay on the floor, he handed it to the ingpector. The thing was the lock of achesp
dispatch box.

Casudly, The Shadow remarked: "Y ou said that Renstrom had akey to -"

Cardonainterrupted by hurrying to Renstrom'’s body; he brought back the key that he found in the dead
man's vest pocket. It fitted the lock, which brought Cardonato the conclusion that the key wasthe right
one.

By that time The Shadow was producing more fragments of the box.

"Odd, how the box seemsto have blown outward,” was Cranston's next remark. " Curious, too, the way
the pieces scattered to al corners of the room.”

"I'vegot it!" exclaimed Cardona. "The bomb wasin the box! It was delivered hereto get rid of
Rengrom!*

JOE didn't notice the dight smile that appeared upon Crangton's lips. The Shadow had put acrossthe
point he wanted, giving Cardona credit for it. The box that Renstrom had received was a death device
containing atime bomb set for ten o'clock.

Already The Shadow had linked this death with the affray at the Hotel Thurmont. Though he hadn't seen
Rudy Waygart in the darkness, he had heard the murderer's voice.



Somehow, though, facts didn't quite fit. While Cardona was poking about for more clues, The Shadow
picked up the lock and key to study them more closdly.

In the hallway, Cardona found a knob from the shattered door. Bringing it into the room, he produced a
small brush and atiny bottle of powdered graphite. He was examining the knob for fingerprints, while
Weston and Cranston were viewing Renstrom'’s body.

"Too bad," remarked the commissioner with a headshake, "that Renstrom was unableto leave usasingle
clue. He didn't even show that letter to Merwood - and now it's gone, along with al the papersthat were
on Renstrom's desk!"

"Not quiteal, commissioner.”

With that comment, The Shadow stooped forward and gripped the fingers of Renstrom's clenched | eft
hand. It took an effort to pry open the dead fist, but when it came, acrumpled paper fell to the floor.

Picking up thelittle wad, The Shadow handed it to Weston. The commissioner supposed that Cranston
had noted a corner of the paper poking between Renstrom's fingers.

Weston unfolded the dip. It bore what appeared to be aword, and an odd one, penciled in capital
letters:

ADICO

Deciding that the word was a name, Weston stepped out to the hallway to question Merwood and Janet.
He asked if either had ever heard of a person known as Adico.

Both shook their heads. Daniel wasthere, dso, but he was positive that Renstrom had never mentioned
the nameto him.

Cardona came from the wrecked study to look at the sheet of paper. Jo€'s fingers were covered with
graphite that smeared the edges of the dip when he handled it. Passing the paper to the others, Cardona
ingsted that they study the name and try to jog their memories.

Merwood, Danid, findly Janet, al indsted in turn that the name"Adico" till mystified them.

Cardonatook the paper to abright lamp on the halway table, studied it, dong with the knob from the
study door. Laying both objects aside, he swung about, triumph registered on hisface.

"Therée's one person who can tell uswho Adicois," ingsted Cardona. "We won't have to look far for the
person in question. | mean someone who can tell us plenty besides; a person who had alot to do with
murder.”

Shoving ahand forward, Cardona clamped hisfingers on Janet's wrist and smothered the girl's startled
outcry with the firm announcement:

"l mean you, Miss Renstrom!”
CHAPTER VI.THE MAN FROM THE DARK

AFTER afew frantic protests, Janet Renstrom became very earnest in declaring her innocence of crime.
Taken at face value, Cardona's theory seemed wild. Of al persons, Janet seemed least likely to have
played apart in her uncl€'s death.



Commissioner Weston evidently thought so. He inssted that Cardona produce proof before pressing the
charge further. Obligingly, Joe showed the doorknob and the dip of paper, pointing out identical
fingerprints on both.

"I found those prints on the knob," explained Cardona. "They looked like awoman's; that'swhy |
smudged the note with graphite and let other people handleit. | waswatching thisgirl very closely; those
fingerprintsare hers.”

"Of coursethey are," agreed Janet. She paused to brush away tears that streaked her cheeks. "1 stopped
at the study door and was about to open it, just before | started downstairs. Then | thought 1'd better
make surethat it wasten o'clock before | disturbed my uncle. The clock began to strike when | reached
thegars”

The statement had the ring of truth; but Cardonadid not accept it. He acted as though he expected Janet
to produce an dibi.

"Y ou made aphonecdl,” Joetold thegirl, "just after you came upgtairs. Would you mind telling uswhere
you caled, and why?'

The color faded from Janet'sface. Then, rallying, the girl replied:
"There was a message for meto call that number. Who it came from, | don't know.”
"Do you remember what the number was?'

Janet pondered; at last she shook her head. She declared that the explosion and the shock of her uncle's
death had driven such recollections from her head. Her nerve restored, she spoke in convincing style, but
Cardona considered her statement to be an dibi.

So did The Shadow. He had learned what Cardona had noted earlier: that Janet was trying to cover up
something.

Cardona decided to call the girl'sbluff. Picking up the telephone, he gave a Manhattan number. The
Shadow's keen eyes watched Janet's face, detected atightening of the girl'slips, which neither Weston
nor Merwood observed. Getting the number, Cardona asked for Room 312, and talked to someone
there.

After abrief conversation, Joethrust the telephone into Janet's hands and told the girl to speak. He
added that she wasto talk the way she had awhile ago, quietly, but in her norma voice.

With the dightest of winces, Janet complied. Cardonatook the telephone from her and completed the
conversation himsdf. Hanging up, he announced:

"That settlesit. Do you know wherethis girl phoned, commissoner? To the room at the Hotel Thurmont,
where the shooting took place tonight. | left Markham there; he says she called just before ten and hung
up on him. Herecognized her voice again.”

Swinging to Janet, Cardona demanded that she admit the truth. He expected defiance; instead, he
encountered cool determination. Janet was quite prepared to tie Joe into many knots.

"Of course | caled there," said the girl asthough she at last remembered the number. "I wasto ask for
Room 312. The message said s0."

Turning to Daniel, Cardona asked if the servant had given Janet any such message. Daniel shook his



head. Promptly, Cardona snapped:
"Answer that one, Miss Renstrom.”

"My uncle gave me the message," said the girl, her voice choking. "He had received the call and thought it
was from one of my college chums. They often cometo New Y ork."

Thistime Janet was lying, and The Shadow knew it. Cardona suspected the same thing but couldn't
proveit. However, he had made agood start. He asked if he could grill Janet further, and Weston finally
agreed.

THEY went down to the living room, where Cardona began his quiz. He repeated previous questions,
and Janet gave the same answers. Weston was standing at the doorway with Cranston. The
commissioner heard hisfriend undertone:

"Sorry | can't stay until Cardonafinishes. | wouldn't liketo arrive home late for breskfast.”

Commissioner Weston watched Cranston stroll out to the limousine. The big car drove away. Turning to
Merwood, Weston saw that the financier was till smiling at Cranston's parting quip. By mutud
agreement the two retired to the library, which was across the hall.

"I can't imagine what Janet could be hiding," declared Merwood serioudy. " She cared agreat ded for
her uncle. | can't believe that she would have helped plot his death. Who was the occupant of that hotel
room, commissoner?"

"A man named Hotchkiss," replied Weston. "He disappeared, and we think that he may have been
registered under an assumed name.”

Merwood couldn't remember any friend of Rensirom's named Hotchkiss. He was saying so when Danid
appeared, admitting apair of headquarters detectives. They had nothing new to report; Daniel had
brought them to the library to avoid interrupting Cardona’s questioning.

Grilling the girl was atougher matter than Cardona had expected. Pacing the living room, Joe stopped at
intervalsto demand if Janet knew aman named Hotchkiss.

The girl shook her head each time; when Cardona suddenly shifted to the mysterious Adico, Janet
wrinkled her forehead in perplexed fashion.

"Redlly, ingpector,” she said earnestly, "if | could help you find my uncles murderer, | would. | assureyou

"l don't want assurances,” interjected Joe angrily. "1 want answers, and the right ones! 1've wasted haf an
hour, getting nowhere. But I'm going to keep at it until | get results!”

A telephone bdll wasringing. Daniel answered the downstairs extension, then cameto the living room.
"For you, ingpector.”

Cardona went to the telephone. From the halway he could still see Janet, seated in achair near aheavily
curtained doorway. Despite the distance, Cardona observed a horrified expression come over the girl's
face. He decided that she had thought of something that disturbed her conscience. Joe intended to make
the mogt of it when he resumed the grilling.

What Cardonadid not see was the gun muzzle that poked through the curtains within sght of Janet's



eyes. Nor did he catch the raspy voice that reached the girl's ears:
"Stay asyou are! Give me the nod when that cluck gets busy on the telephone.”

Janet sat tight. She could hear Cardona shouting at the telephone, telling the caller to talk louder. The girl
gave anod; afolded paper skimmed through the curtains and landed in her lap.

"Openit,” camethe order. "Read it; then put it away. Remember what it says."

Trembling, Janet began to unfold the note. A sudden clatter stopped her. Cardona had flung down the
telephone, was lunging into the room. He had spied the note and regarded it as new evidence.

With ashriek, Janet flung herself forward. The gun blasted from between the curtains; but the shot was
late. Away from immediate harm, Janet forgot her own plight, fearing for Cardona. Desperately, she
threw hersdf upon the ingpector, hoping to hurry him out into the hall.

Cardonawas aready plucking the note from Janet's hand. With aquick clutch he grasped the girl'sarm,
swung her about and propelled her into the hall. Thrusting his hand into his pocket, he dropped the note
and whipped out agun.

All in the same move, Cardonawas ducking for atable on the other side of the room, while the hidden
gunner was spurting another shot from the curtains.

Men were coming from the library: Merwood, Weston, and the two detectives. Janet shrieked the
words:

"It must be Adico - he'sherel™

THEY saw Cardonalunging for the curtains. Like Janet, he had escaped the gunfire. Joe wasripping the
curtain with bullets from a Police Postive, trying to down the man on the other side. But the invader was
no longer there. He had cut through arear room, seeking an outlet.

Detectives dashed aong the hallway. Daniel was pointing to the pantry door. Y anking it open, the two
detectives met the fugitive in darkness. They were dugging it out with him when Cardona arrived from
another door.

Flashing alight, Joe hoped to find the mysterious Adico and settle scoreswith the killer. Again, the ace
ingpector missed his chance. The detectives were redling back; Cardonas flashlight showed a swinging
door. Thefoewasfleaing through the kitchen.

Danid pressed switches that illuminated outside lights. Reaching the back door, Cardona could seefor
twenty yards, but he saw no sign of Adico, nor anyone else. The detectives appeared, coming from a
sde route, where Daniel had headed them, but they had seen no one on the way.

Rounding to the front of the house, Cardona and his reinforcements met Weston and Merwood, who had
gone out through the front door. Joined by the puzzled Danid, dl wondered what had become of the

enemy they sought.

The man from the dark had made good his escape. Remembering how Rudy had bashed through hedges,
Weston decided that Adico had done the same. He set the detectives to work probing the sides of the
lawn; then, with arueful headshake, the commissioner decided that he had set that task too late.

Janet was seated limply in the living room when Weston and Cardona returned. Merwood came with
them and gave the girl an gpproving nod. Janet smiled, redizing that her heroic effort in Cardonas behalf



had squared her with the law.

Questioned, Janet told exactly what had happened, and gave agood description of Adico's raspy voice.
When she mentioned the note, Cardona produced it and handed it to Weston, who read its contents
carefully.

"This clearsyou, Miss Renstrom,” decided the commissioner briskly. "Y ou read it, didn't you?"
"l was starting to -"

"Read dl of it," suggested Weston, handing her the paper. "But don't let it worry you. We shal guarantee
you full protection againgt Adico, whoever he may be."

An hour before, the note might have given Janet afeding of dread. Under present circumstancesit did
not trouble her. The explosion, her uncl€'s death, Cardona's questioning, had stiffened her courage. In
fact, Janet smiled somewhat grimly as she read the note.

It seemed that men of crime had struck a snag at last. Janet Renstrom had escaped a murderous thrust;
and with it - as Commissioner Weston testified - crooks themselves had cleared her of any complicity in
thelr evil schemed

CHAPTER VII. WITHIN THE CORDON

THE note was scrawled in red ink, as though the writer had disguised his hand. The blood-red color
made Janet shudder, despite her restored confidence.

Somehow the vivid hue made the threat seem redl, as Janet read:
Do not inform the police that your uncle gave you the message

to cal the Hotel Thurmont. Failure to keep silence will bring desth.
ADICO.

The message brought home two points: firgt, that Janet's previous testimony had been correct; second,
that Adico was her enemy. Coming from afoe, the note hel ped the girl morethan if afriend had sent it,
for she had been under suspicion a thetimewhen it arrived.

There was a puzzling factor in the message; one that caused Janet to fed somewhat stupefied. She kept
garing at the crimson ink until Commissioner Weston approached and laid a reassuring hand upon her
shoulder.

"Y ou shall be amply protected,” he assured. "I have instructed Inspector Cardonato place apolice
cordon here about the house. If Adico returnswe shal give him awarm reception.”

It wasn't long before a squad of police arrived. Cardona posted them, then left in the officia car with
Weston, Merwood, and the two detectives.

Renstrom's body had gone out awhile before; as Janet stood on the front steps, saying good night to
Merwood, she shuddered at the recollection of her uncle'slast journey.

"You havedl my sympathy, Janet,” said Merwood in parting. "Remember that | counted your uncle
among my best friends. Do not worry about danger.”

"I'm worrying about you, Mr. Merwood."



"Because your uncle told me about the letter?’ queried Merwood. "That isaminor matter, Janet.
Evidently Adico has guessed that | did not actualy seeit, and that | have no ideawho sent it. After dll,
the threat from Adico was ddlivered to you, not to me."

Commissioner Weston didn't quite agree that Merwood was entirely safe. He declared that the two
detectives would accompany the financier to his apartment in Manhattan; that they would be detailed
there, guarding Merwood until further notice.

With that they were off, and Janet walked back into the house. Danidl was serving coffeeto two
detectivesin theliving room. They were extras who would later relieve the men posted outside.

Going up to her own room, Janet undressed. Then, in nightie and kimono, she wrapped hersdlf in aquilt
and sat down in achair besde the window.

A chill kept sweeping her in waves, and at |ast sherealized its cause.
Fear of Adico!
Why?

As shelabored with the menta question, Janet began to visualize the scene downdairs, a the time when
the man had fled from behind the living-room curtains. She could picture the route that he had followed,
through the dining room, then the pantry, findly the kitchen.

But how had Adico managed to disappear from the back porch?

Janet gained asudden answer that explained her ingtinctive fears. The invader had disappeared because
he had not gone to the back porch at al!

Janet remembered adoor in the kitchen - one that led down into the cellar. She redlized that Adico must
have entered by the back door; that on the way through to the front he could have seen the route to the
cdlar and I€eft it open for emergency.

Adico might dill bein the house!

MADLY, Janet flung the quilt asde. She stumbled to a bureau, opened the drawer and drew out atiny
automatic that her uncle had once given her. Fumblingly, she loaded the gun.

What use was an outside cordon and police downstairs when Adico could easily come up by the back
way from the kitchen and find Janet done?

The note had promised death if Janet gave certain testimony, whether it was right or wrong. She had
made the forbidden statement; namely, that her uncle had told her to call Room 312 at the Hotel
Thurmont. At any moment, Adico's stroke might come!

Janet was tempted to shriek from the window; then redlized that it would be folly. Better to talk to the
detectives downgtairs, tell them her suspicions and let them trgp Adico.

Opening the door of the room, Janet turned toward the front stairs. Sensing something in the hallway
behind her, she darted alook over her shoulder.

A figure from darkness made a sudden, amazing lunge. Two powerful hands gripped Janet. Whirled
about, she actudly felt that she wasflying through the air.

Her rapid trip ended when she found herself half sprawled in the quilt-draped chair beside the window.



Janet's captor was a huge cresture of blackness, ghostly rather than human.

A whispered laugh drifted through the room. Though weird in tone, it carried no menace. On the contrary
it gave Janet a sudden lift of confidence; particularly asthe gun in the visitor's hand wasimmediately
withdrawn.

Janet made out the cloaked shape and hatted head of the singular visitor as he seated himsalf upon the
window sl

Agang the faint moonlight, the being in black was dightly visble from Janet'sangle; but it would be
impossible for patrolling detectives to observe hisform against the darkness of the room.

Whoever hewas, the stranger could not be Adico, the one enemy that Janet feared. The girl understood
the reason for the swift action in the hall. Confronted by a gun, knowing that Janet would shriek for aid,
the mysterious invader had but one choice: to overpower the girl.

At present his attitude was one of protection. At the window the cloaked personage was able to keep
track of events outside and also watch the door of the room. Anxiousto know hisidentity, Janet began:

"You... you are-"
"The Shadow!"

By hisown pronouncement of the name, The Shadow seemed to speak of things mysterious. Thoughts
flashed to Janet's mind; she remembered the talk of defeated crooks at the Hotel Thurmont; of battle
outsde thisvery house. She felt, somehow, that The Shadow must have remained in thisvicinity after
that. The thought caused her to blurt a question:

"Did you find Adico?'

The Shadow laughed. His low-toned mirth promised aremarkable answer, which promptly came.
"Not exactly,” returned The Shadow. "I was Adico.”

"You... you were -"

"l was acting in your behaf, to free you from the burden of unfair suspicion. Y ou told an unwise
fasehood when you said that your uncle had given you the messageto call the Hotdl Thurmont.”

Amazed, Janet tried to figure how The Shadow knew. She redlized that Adico was probably an
imaginary person; that The Shadow had made the most of that supposed personality, merely to relieve
her from the ordedl that Cardona had begun.

Further, Janet saw The Shadow's purpose. Knowing the truth, probably possessed of factsthat the law
had not learned, The Shadow had wanted to question her himsdlf.

Janet didn't connect The Shadow with Cranston. Because of The Shadow's mysterious ways, she
supposed that he had been listening in on Cardona's quiz, and thereby discovered the Stuation.

I'T wasn't necessary for The Shadow to use Cardona’s grilling tactics. He had already broken Janet's
story; the girl was ready to talk. But before she could spesk aword, The Shadow made a statement that
amazed her.

"Y ou knew that aman named Parron was at the Hotel Thurmont, in Room 312. That iswhy you phoned
there.”



Janet nodded.

"Ronad told me where he was," she admitted. "He asked meto keep it secret, saying that | would
understand later. Tonight | saw him cometo the house and deliver abox for my uncle. Daniel didn't
know who it was, but | saw Ronald before he muffled hisface.”

"Parron ddlivered the box that caused your uncle's degth. Y et you shielded him -"

"Because | knew that Ronald couldn't be responsible for what happened later. He never would have told
mewhere hewasif he had plotted my uncle's death.”

Therewaslogic in what Janet said. Moreover, it fitted with what The Shadow had himsdlf discovered.
Not only did he know that Parron had tried to shake loose from the murder ring that operated under the
title of Adico; but The Shadow had evidence to substantiate the fact.

He produced the evidence: the little key and the lock of the shattered dispatch box. Janet had last seen
those objectsin Cardonas possession; she supposed that Joe had laid them somewhere and that The
Shadow had picked them up.

Handing the articles to Janet, The Shadow remarked in quiet whisper:
"Thekey fits. Try toturnit.”

Thekey fitted; rather loosdly, it seemed. But it wouldn't turn the lock when Janet tried it. She couldn't
quite grasp the answer, though she knew there must be one. The Shadow suppliediit.

"Parron mailed the key," he stated, "and intended to ddliver the box that it would open. Someone entered
Parron's room and substituted a different box, loaded with abomb, instead of documents pertaining to
the murder ring.

"Thefact that akiller named Rudy Waygart waswaiting for Parron when he returned makesit obvious
that crooks could have entered the hotel room while Parron was absent earlier.”

Janet's expression tightened. Solemnly, she questioned:
"What happened to Ronad?

"Heisdead," replied The Shadow. "Our mission, therefore, becomes one of double vengeance. We must
settle scoresfor the deaths of Ronald Parron and Albert Renstrom.”

Bravely accepting the news of Parron's death, Janet gave prompt agreement to The Shadow's plan. His
use of theterm "we" ingpired her with the hope that she could play a part in the coming campaign. The
Shadow emphasized that very point.

"Parron was linked with acrooked gang,” affirmed The Shadow. "When he learned that they dedlt in
murder, hetried to reved it to your uncle, who was the proper man to explain the Situation to the law.

"To protect himsdlf, Parron did not reveal who he was. He probably had your interestsin mind when he
did so. Crooks managed to destroy the information that Parron sent your uncle. We must replace that
informetion.”

An excdlent idea, thought Janet; but she wondered where they would begin. She was puzzled, too, about
how she could help. When she put such questions, The Shadow answered them.

"Having known Parron well,” The Shadow told her, "you can learn the names of personswho were



friendsof his. Itislikely that some of hisfriends have died recently. | should like to know who they were,
aong with Parron'sliving acquai ntances.”

Rising from the window sill, The Shadow drew awhite envelope from his cloak and gave it to Janet. He
said that it contained a smple code that she could easily memorize. Shewasto study it the moment that
she opened the envel ope.

"The writing will fade soon after you read it," cautioned The Shadow, "hence it will be unnecessary to
destroy the paper. In giving me any names by telephone, spell them with the code | etters. Always
remember that someone may be watching you; therefore, trust no one.”

Trust no onel

That thought dominated after Janet had watched The Shadow glide from the room to merge with the
hallway's darkness. By no one, The Shadow had not included himself. That went without saying, and the
fact wasggnificant initsdlf.

Janet felt chilled no longer. She burned with eagerness to begin the task that The Shadow had assigned
her. Nor had she forgotten the final words of caution.

She would trust no one but The Shadow!
CHAPTER VIII. THE FINGER POINTS

THREE days had passed; with them the excitement over the Renstrom murder had smmered down
considerably. The police had obtained Parron's body from Dr. Sayre, and the clerk at the Hotel
Thurmont had identified the dead man as the missing Hotchkiss.

Afterward, Parron's actud identity had been discovered, and it was generaly conceded that he must
have been avictim of crime. For there was no link between Parron and any known crooks.

In talking to reporters, Commissioner Weston declared that any rumor of a murder ring must be sheer
exaggeration. It was probable, of course, that Parron had discovered the workings of some criminal
racket that had death connected with it. However, assuming that Parron had informed Renstrom, it was
probable that the latter had overestimated the matter.

Renstrom was an actuary; hismind had been trained in terms of life and death, from the standpoint of
datigtics.

Along with that assertion the commissoner furnished an explanation for the murders. Having learned too
much about things that did not concern them, Parron and Renstrom had been dain. But the manner of
their death was, in itsdlf, proof that amurder ring was not behind it.

Thekillerswere bunglers. They had left dead mobsmen on thefield. In short, when it came to murder,
they lacked finesse. Claiming that the law had taken toll of dmost dl the mobbiesinvolved, Weston
declared that the case had resolved itsdf into a smple search for the leader who had headed the criminal
band.

Privatdly, of course, Weston was troubled. In his office he frequently mulled over the chart that The
Shadow had sent. Its conflicting lines bothered him, and he hadn't forgotten the fading silhouette that had
been impressed upon the graphic message.

He believed, however, that by refraining from any mention of The Shadow, he would ad the cloaked
investigator in the search for an actua master of murder.



Weston was gtill thinking in terms of Adico. Asyet, neither the commissioner nor Inspector Cardona had
gotten alead to Rudy Waygart.

Meanwhile, The Shadow was congdering aproblem of hisown. Janet had furnished him with the names
he wanted. At first thelist had been a disappointment. None of Parron's friends had died recently, nor
did any of them appear to be important enough to be in danger.

Neverthel ess, The Shadow had not discarded the list. Instead he had put certain of his secret agentsto
work upon it - such men as Harry Vincent, who had accessto privileged socia groups, and Rutledge
Mann, an investment broker, whose clients were wedlthy persons.

Likewise, in hisguise of Lamont Cranston, The Shadow was actively checking on various degths that
looked suspicious, particularly among the select class covered by Renstrom's mortdity figures. From
such extended research, The Shadow had gained avery important fact.

Parron'sfriendswere till dive; but some of ther friends had met with sudden desath!

FOR example, Reggie Chitterton. The polo player had a cousin, Alan Grake, who was dueto claim
Reggi€'sinheritance from their mutua grandfather. At present, Grake was abroad, had been for nearly a
year. Attorneys were handling the inheritance for him.

There were other cases. abusinessriva of one of Parron'sfriends had died quite suddenly. A second
instance: one of Parron's pals had owed money to awedthy chum, presumably quite alarge sum. But it
had turned out to be very smdll after the chum in question was killed in an automobile crash.

Again both of Parron'sfriendswere away. This proved avauable link as The Shadow considered Janet's
list. In his sanctum, The Shadow checked further facts and came to one that intrigued him.

From thelist he chose aname, wroteit separately inink of vivid blue:
CLAUDE JUBLE

Thewriting faded, while The Shadow gave amirthless, whigpered laugh. Then, on the same sheet of
paper, The Shadow's hand inscribed the name of a man well-known to Juble, but not to Parron:

TYRUSVAYNE

Factswere definite. Claude Juble was the junior partner in an importing firm; his senior, TyrusVayne,
was the real head of the business. Vayne Co., it was cdled; but there wastalk that it might, some day, be
Vayne uble.

Then Vayne would retire and Juble would take over. Meanwhile, Vayne Co. was gradudly dipping. The
busi ness was moderate, but profitable. It might not be so in afew yearsif VVayne continued at the helm,
for the senior partner was old-fashioned in his methods and persisted in continuing them.

For nearly ayear, The Shadow learned, Juble had made no effort to push his own postion, though he
had done so before. Juble was smply keeping in the background, apparently quite content with Vayne's
methods.

In fact, Juble was going on avacation. He had intended to leave last week on a cruise, but reports of
storms at sea had caused him to postpone the trip.

AsVayne's name faded from the sheet, The Shadow extinguished the sanctum light. Again alaugh
sounded in the darkness. Though the curtained room was pitch black, it was still daylight outdoors. There



wastime for The Shadow to complete an important plan.

SOON afterward, avisitor was ushered into the private office of TyrusVayne. He introduced himself as
Lamont Cranston, which produced a beaming smile and awarm handshake from the elderly importer.
Vayne knew that Cranston was amillionaire globe trotter. Theinterview might mean business.

Itdid.

The business was much bigger than Vayne supposed. Idly smoking one of Vayne'sbest cigars, Cranston
placidly proposed aded that held VVayne breathless.

"Onmy coming trip to India," stated The Shadow, "I intend to buy argah's treasure house. It will cost
me aconsderable sum; perhaps’ - heflicked the ash from the cigar - it will run to haf amillion dollars.
But that amount can be tripled inside two years, with your co-operation.”

Vaynelet hislips move slently before he managed to ask:

"Y our concern can import the gems," explained The Shadow, "and sell them at atremendous profit,
athough the prices will be bargains herein America. Thefirst purchase will lead to others, thereforeit is
advisable that we should organize as anew corporation.”

Eagerly, Vayne agreed to the proposal. It was then that The Shadow brought up another angle. Histone
was sympathetic as he declared:

"l intend to bring in other investors, Mr. Vayne. | am afraid that they will ingst that a more active man
head the new corporation. We shal need you in an advisory capacity, and you will share the profits, but
young blood will be needed.”

Vayne swallowed the bait in asingle gulp. A generous man at heart, the old importer suggested the very
thing that The Shadow expected.

"Wouldn't Juble do?' queried Vayne. "He's practicaly my full partner. Heisyoung, capable, and knows
the importing business. Ask anyone who knows; they will tell you that Claude Juble has afuturein our
trade.”

"I agree with you," returned The Shadow. "Juble will be acceptable as president of the corporation.
Provided, of course, that he will be satisfied with the salary that we are able to offer him."

"How much would that be?"

"Fifty thousand dollars.” Naming the figure, The Shadow added, rather hastily: " Of course, we could
guarantee an increase after the first year -"

No more was necessary. Vayne had dmost collapsed behind his desk. Findly managing to grasp his
telephone, he called Jubl€'s apartment and poured forth the news. Finishing the call, he sat back and
mopped hisforehead.

"Juble intended to leave tonight on acruise,” said Vayne. "'l told him to unpack instead. He wanted to
come down here to the office right away when he heard your offer, but | suggested that he meet me at

my penthouse.

"Thisisawonderful chance for Juble, Mr. Cranston! Y ou may think that your offer isan ordinary one,



but | can assure you that it isfar beyond what either Juble or | would have expected. Y our associates
must be very wedthy, like yoursef.”

The Shadow assured Vayne that they were. He named afew of the men that he thought would be
interested, and decided to telephone them at once, to line them up as a board of directors. He purposaly
picked namesthat would impressVayne.

Among them, The Shadow chose Thomas Merwood. Thefinancier had lately been in the news, because
of events at Renstrom'’s. Vayne promptly recognized Merwood's name, as The Shadow expected. There
was another reason, however, why The Shadow called Merwood.

Weston and Merwood had discussed the possible existence of amurder ring. Like the police
commissioner, the financier had expressed some doubt asto the extent of its activity. Both had agreed,
however, that there might be something deep behind the mysterious Adico, whomever or whatever it
represented.

According to The Shadow's cd culations, Adico would be heard from again in connection with Tyrus
Vayne. By bringing Merwood into the coming Situation, The Shadow might make more progress toward
hisfind god.

CRANSTON'S limousine was outside. Vayne willingly accepted an invitation to ride homein the car,
snceit was on theway to the Cobalt Club. Dusk was deepening while they rode along, and al thewhile
Vayne kept repeating his gratitude to Cranston.

The car paused in front of asecluded apartment house. Leaving it, Vayne entered the building. Before
ordering the chauffeur to drive on, The Shadow looked upward to Vayne's penthouse, a dozen stories
abovethe street.

In the penthouse, alurking vistor waslying in wait for Vayne, thistragic evening. Theat vistor was deeth!

Only one person could prevent it. From benegath the rear seat of the limousing, Lamont Cranston was
drawing garments of black that reposed in ahidden diding drawer.

The Shadow was planning adaring course - one that meant risk for Vayne aswell asfor himsef. A
necessary course, however, for its purpose was to make crime show its hand.

If al went well, Tyrus Vayne would soon be expressing newer, greater gratitude to someone other than
Lamont Crangton; at least, so Vayne would believe.

Vayne'sthanks would be given to The Shadow!
CHAPTER IX. DEATH FINDS A WAY

DEEP in acomfortable chair, Tyrus Vayne smiled contentedly as he looked around the living room of his
tiny penthouse. He was getting old, Vayne was, and he had redlized lately that he looked it.

Hefdt, though, that today's conference with Cranston had relieved him of many years. Busnessworries
were the thing that had aged Vayne. They were over and hewas actualy sprightly.

A polite voice spoke. It was Harkin, Vayne's new servant. Rising from his chair, Vayneinquired:
"Dinner dready, Harkin?'

"Not yet, sr," replied the servant. "It's Mr. Juble. He just phoned from downgtairs. HE's coming up.”



Vayne met Juble at the elevator. Clgpping hisjunior partner on the shoulder, he started him into theliving
room, talking al the way.

"It'sthe chance of alifetime, Claude! The very sort of opportunity that I've dreamed about for years. I'm
not too old to have ashare of it, but you are the person who will redlly profit. Y ou'd better forget about
going on acruisein order to be here when we form the corporation -"

Vayne stopped. To hisamazement, Vayne saw a different Juble than he had expected. The young man
did not show asingle trace of enthusiasm.

Usudly, Juble showed poise; tonight he was worried. Steady eyes had become restless; lips that
customarily smiled were twitchy. Juble's whole expression was haggard.

"Why, tell me, what's the matter, Claude?'

Juble didn't immediatdly reply to Vayne's question. Half choking, he asked for adrink; Vayne had Harkin
bring one. Gulping it in asingle swallow, Juble clanked his glass on atable, then fatered the warning:

"Yourein danger, Tyrus! Great danger... morethan | can describe! Y ou've got to go away... right off...
inahurry! Here" - he thrust an envelope into Vayne's hand - "take these tickets. Go on that cruisein my
place”

"Nonsense!" returned Vayne. "Why, were both needed here, to organize the new company. Cranston
said s0. They'll only offer you the presidency on my recommendation.”

Jubl€'s clutch tightened on Vaynesarm.
"That'sjustit!" said the young man hoarsdy. "I anything happened to you, I'd -"
Vayne's eyes sharpened as Juble fatered. His own calm maintained, VVayne completed the sentence.

"Youwould loseout,” he gtated. "Am | right in inferring that your sudden concern for my safety is
ingpired wholly by your hope of persona profit?"

The words struck home. For thefirgt timein their long association, Vayne was recognizing Jubl€'s actua
character. The fellow was a grasper; perhaps a plotter. In the past he had managed to hide such traits
under asuave, agreeable manner.

Jubletried to offset hisown betrayal.

"No, no!" heingsted. "Y our welfare comesfirg, Tyrus. I'm nervous; but if you'll only give metimeto
explan-"

Vayne waited. He watched Juble'slips twitch, saw the young man'sfists clench. At last Juble regained
some of his suavity; he spoke steedily, though glibly.

"I made aserious mistake," he said. "l let someone sall me a proposition which seemed quite legitimate at
thetime. It wasn't until later that | redized what | had done. If | could only explain -"

JUBLE hdlted, interrupted by adry comment which came from the doorway. The speaker was Harkin,
the new servant. The man was pointing agun at Juble and Vayne.

"No explanations will be necessary, Juble," inserted Harkin. "Instead, we would prefer co-operation.
Tonight happens to be the deadling!™



Groaning, Juble sank to achair. Harkin concentrated upon Vayne, who went dowly backward, hands
partly raised as he stared, horrified, at the gun.

"It will bevery quick, Mr. Vayne," announced Harkin with aleer. "Just atap on the back of the head,;
after that you won't know that you are going over the rail on the outside roof.

"You are an old man. No one will be surprised to hear that you had an attack of vertigo and fell from the
penthouse terrace. Y ou have said yourself that the rail wastoo low, that it worried you.

"Two witnesses will support the accident story. One will be your friend and partner, Juble. The other will
he an honest, trusted servant - mysdlf.”

Jublewas on hisfest.

"Dont go through with it!" he gasped. "I'll buy you off! I'll pay Adico morethaniscoming to me! Let
Vaynelive; by the end of afew years hell be worth far moreto methan if he dies!™

"Moreto you, perhaps," sneered Harkin, "but not to Adico. It'stoo late, Juble. Y ou've told too much to
Vwrell

Harkin had backed dowly toward the double door that led out to alittle roof terrace. Alongside the
servant were two other men, who had just come from the elevator. They were amurderous-looking pair,
who were to serve as Vayne's executioners.

One had drawn a blackjack, preparatory to the "tap” that Vayne was to receive when he reached the
rail. The other held arevolver; he covered Vayne, while Harkin stepped forward to open the doors. At
that moment VVayne looked very pitiful, almost shrunken, as he stood hemmed in by the crew of killers.

Harkin extended his hand to open the double door. At that instant both sections of the double portal
ripped wide. In from the darkness came the weird challenge of a shivering laugh that brought crooksfull
about.

Out of the blackness that formed the outdoor background they saw thrusting gun muzzles, above them,
eyesthat burned with righteous fury. Hat-footed, their guns unaimed, they stood petrified by that terror
from the night asthey voiced, in ave, hisname:

"The Shadow!"

Scaling to the penthouse terrace, The Shadow had lain in wait to spring a perfect trap. Thistime he was
outside; crooks were insde. Behind The Shadow was ample darknessinto which he could fade if

necessary.

Ascrooks let their guns hit the floor, The Shadow motioned Vayne asde. Nodding toward a telephone,
he commanded in shilant tone:

"Summon the police!™

Vayne obeyed. Hiswords were terse across the wire. All the while, Juble was twitchy as he watched.
He didn't belong to the crooked tribe who operated under thetitle of Adico, but his present rating was
nearly as bad.

Conflicting thoughts were gtirring Juble. At moments he was cd culating upon flight, wondering if The
Shadow would let him get away with it. At other intervals his expression tightened as he had flashes of
hope that he might redeem himsdif.



At least he had tried to warn Vayne; even though his motives had been selfish, Juble had actually pleaded
for the old man'slife. Half risen from his chair, Juble glared at the hel pless crooks as though he would like
to daughter them.

It was an act calculated to impress Vayne. Recognizing Jubl€'s pose, The Shadow concentrated upon the
crooks. They were the men who had to be watched; Juble could be disregarded as a factor. Such was
The Shadow's verdict, until afresk of circumstances changed it.

One crook shifted. He was the fellow who had the blackjack; he hadn't dropped it like the others had
their guns. At present the blackjack was as harmless as a baby's rattle, and The Shadow had let the thug
keep histoy.

Gradudly, the hand with the blackjack had did behind Harkin. With the wegpon out of sight, its owner
was making his shift to start abold leap toward The Shadow, who, in histurn, was awaiting the attack.

It would smply mean abullet for the thug; and with the fellow sprawled upon the floor, Harkin and the
remaining thug would be more cowed than ever. But Juble didn't seeit that way. All that he recognized
was achance for actua heroics.

Springing from his chair, Juble struck the thug full force and reded him forward. The crook tried to
grapple with one hand while he swung the blackjack with the other. The Shadow let them tangle; in his
turn he made a side step to keep Harkin and the other thug covered.

Just then the grapplers ssumbled. Headlong, they pitched against The Shadow, almost pinning him beside
the door. Bowling into them, The Shadow sent them sprawling; but, again, there was a freakish twist of
direction. The staggering men formed ashield for Harkin and hispd.

Servant and thug grabbed for their guns. Whedling, The Shadow flung Vayne behind ahuge chair in the
corner, then pivoted to open battle.

Guns blasted loudly, their echoes magnified by the confines of the room. Harkin's pal dumped; but the
servant reached the door and turned to fire again at The Shadow.

Juble had settled the fellow with the blackjack. Seeing Harkin, he made a spring for the murderous
servant. The Shadow was twisting to a new vantage point, from which he could drop Harkin after the
crook ddivered another futile shot. Harkin was changing aim too dowly. Franticaly hefired.

That shot should have missed The Shadow by three feet. Instead, it missed him by adozen. It never
reached the wall from which The Shadow whirled. An intervening target sopped it.

The target was Juble, finishing hislunge. He had come directly into Harkin's path of fire. Staggering
momentarily, Juble pitched forward. The bullet had reached his heart.

Harkin was stabbing his gun forward for another shot. In finishing Juble he hadn't suffered the dightest
delay in getting anew chance a The Shadow. But the black-cloaked fighter was working split seconds
ahead of Harkin. The big muzzle of a.45 smoked a shot straight for the servant.

Sprawling, hisgun unfired, Harkin rolled over dead. A weird laugh of triumph peded through the room,
to the accompaniment of snarlsfrom two wounded thugs. With the echoes of that mirth cameametdlic
clang. It wasthe door of the elevator.

FROM his corner, The Shadow saw men in blue uniform dashing toward him. With aquick turn he
swung through the open doorway to the terrace, and became part of the blackness beyond it. Only Tyrus
Vayne was | eft to greet the police and tell them of crime's defeat.



For The Shadow had another mission; one that the death of Juble had produced. Like Parron, Juble was
aman who could have told much about the murder racket if only he had lived. Chances were that Juble
possessed evidence, in documentary form, relating to the mysterious Adico.

Mobsters hadn't intended to day Claude Juble. Othersin thering - Rudy Waygart, for instance - would
belatein learning that Juble had died. Even though the Adico organization was geared for speed, this
time The Shadow held the edge.

Off into the night, The Shadow was traveling ahead of crime, hoping to get evidence that would mark an
end to murder!

CHAPTER X.CRIME'SMOTIVE

A TINY flashlight twinkled in deep darkness. Itsray, ashining disk the size of asmall gold piece, was
moving low aong the floor, roving from one object to another. Dwindling dmost to a point, it settled on
thelock of asteamer trunk - Juble's trunk, which he hadn't sent to the cruise ship.

Theray enlarged; into its area came a gloved hand holding a stedl lock pick. The Shadow set to work
upon the trunk lock.

A clicking sound - the trunk lid went upward. Within was atray holding some scattered objects of
appard. Lifting the tray, The Shadow found the bottom of the trunk till packed. He probed among the
articlesthat Juble had stowed there.

Timewas short. That was why The Shadow had chosen the trunk asthefirst place to search. If Juble
had any papers pertaining to crime's game, he would not have planned to go away without them.

Nothing was in the bottom of the trunk. The fact did not deter The Shadow's search. He knew that Juble
might have foreseen aroutine custom's ingpection upon returning from the cruise. If so, the trunk would
have some hiding place that would not ordinarily be suspected.

The trunk lacked trickery. The Shadow replaced the tray, began to examine it in minute fashion. The
flashlight licked dong afolded edge of cloth, thetray'slining, turned over one end and glued in place.
Only The Shadow's eyes could have noted the frayed edge at one portion of the cloth.

Instantly, deft fingers were at work loosening the cloth. The edge came up to reved adit inthe
woodwork. The Shadow saw the folded edge of awhite paper. Drawing it from the hiding place, helaid
the paper inthetray, aimed thelight full upon it.

It was the most remarkable document that The Shadow had ever viewed. It looked like an insurance
policy; in fact it was one, except that its border was printed in black, instead of the customary green.

At the top was the amazing title:
AMERICAN DEATH INSURANCE COMPANY

Theword "Adico" was explained. It was formed from the initials of the outlandish corporation, with the
letter "C" of "Company" followed by the next |etter, "O."

Below thetitle was the company's symbol, a skull and crossbones. At the bottom was the amount of the
policy: one hundred thousand dollars. Spreading the folded sheet, The Shadow read itsterms - in
engraved printing, intergpersed with engrossed hand | ettering:

AMERICAN



DEATH INSURANCE COMPANY
herewith insures the desth of

TyrusVayne

and agreesto pay the sum of

$100,000

upon due proof thet theinsured is dive after
ONE YEAR

following theissue of thispolicy.
Thisinsurance isgranted in consideration of apremium of
$8,786.28,

paid by

CLAUDE JUBLE, who will become the beneficiary in the event that the insured should survive the stated
term.

At the bottom, in smaller type, The Shadow read the statement: "Form SP2. Single premium, payablein
advance." On alinein alower corner appeared the date of the palicy. It proved ahighly significant find.
The policy wasjust one year old. Itsterm would be up tomorrow.

DEATH insurancel

Outlandish that such athing should exi<t, yet here was actud proof of it. Y et, as The Shadow anayzed
the matter, he saw how logical the scheme could be.

Death insurance was smply the opposite of lifeinsurance. Instead of aman insuring hisown life, someone
elseinsured his desth. The case of Claude Juble and Richard Vayne wastypica.

Juble wanted to take over the importing business before it dwindled and became valudess. Since Vayne
was reluctant to retire, Juble had looked forward to his death. Juble had paid the sum of nearly nine
thousand dollarsto make sure that VVayne died within ayear.

If Vaynedidn't die, Adico would owe Juble one hundred thousand dollars. Therefore, Juble would be the
winner in either case. In one ingtance he would acquire control of a profitable business; in the other, he
would gross a hundred thousand dollars.

Naturaly, the Adico outfit was out to make a profit of its own. Instead of running alegitimate insurance
bus ness, the sponsors had gone in for murder, craftily disguised. Premiums paid by men like Juble were
accumulated by the strange insurance organization, while claims were seldom paid - if ever - Smply
because insured men, like Vayne, were dways dated for death!

It was easy, now, to understand Parron's relation to the racket. Like any insurance business, Adico
required sdlling agents, and Parron had been one. He had probably believed for awhile that death
insurance was as legitimate as any other form, though it gppeared somewhat irregular.

The reign of murder; repeated deaths of men that Parron had insured - those tragedies had convinced



Parron otherwise. That was why he wanted to get out of the game and exposeit through Renstrom.

Reading the policy once again, The Shadow saw how cunningly it operated. The policy was Jubl€'s
receipt for apayment. If Vaynelived, Juble could present it and collect his hundred thousand. Adico
would have to pay, otherwise Juble could make the policy public and expose the game.

Had VVayne died, Juble would have immediately destroyed the policy, sinceits existence would
incriminate him in connection with the insured man's death. Thus Adico was amply protected in al the
policiesit issued.

The Shadow had expected evidence of the sort he found, but the death insurance policy was far more

remarkable than his actua anticipations. Infact, it improved The Shadow's own plans. He knew that he
had put a decided crimp into the racket, confronting Adico with amost pressing problem.

TyrusVaynewas gtill dive. Protected by the law, VVayne was beyond another murder thrust within the
time allowed. But Claude Juble was dead, therefore unable to produce the policy or destroy it. As The
Shadow had foreseen, crookswould certainly have to visit his apartment to reclaim the policy before
police came here to have alook around.

The Shadow listened. From the street he could hear the throbs of traffic. Occasiondly a car stopped near
the gpartment house. Anyone of those cars might be bringing asquad of professiond killers, headed,
probably, by Rudy Waygart.

Tonight, mobsters would expect to find The Shadow. He had crossed their paths quite often lately. They
would know that he had settled matters with Harkin and the others, up at VVayne's. They would probably
suppose that The Shadow had also dain Juble, bringing about the present Situation.

CALMLY, The Shadow turned the flashlight toward the edge of the trunk tray, to find if other papers
were conceded in the niche. He found some; they were bills for various debts, made out to different
persons.

Evidently, Juble had been running in the hole financidly, another reason why he had been interested in the
degth-insurance proposition when Parron proposed it.

On ashest of paper The Shadow listed the names and totaled the amounts owed. They came to severd
thousand dollars; probably al honest debts. Fingering the dips, The Shadow was struck with anew
ingpiration - one that brought a soft laugh from his hidden lips.

Among loose papersin adesk drawer he found some printed billheads. He tore one away, then placed
the pad beneeth his cloak. Resting the flashlight so its glow showed the billhead, The Shadow filled it out
asfollows

To Mr. Claude Juble
Owed to Henry Arnaud,
for services rendered
$3,250.00

Folding the faked bill, The Shadow tucked it in the niche with the rest. He replaced the death insurance
policy where it belonged, then began amending job of the frayed cloth that hid the secret hollow in the
trunk tray.



Creaky footsteps were sounding in the hallway. Low voices mumbled; there was aclick from the door
lock. The Shadow recognized that arriving crooks were using alock pick, not akey. It would take them
afew minutesto get the door open. Carefully, The Shadow continued his job of mending the trunk lining.

Hewasn't making it look perfect. On the contrary, he took painsto make the frayed edge just obvious
enough to attract attention, yet not too crude.

The Shadow wanted crooks to find the death insurance policy and the papersthat were with it!

Such afind would convince them that The Shadow had not arrived ahead of them,; that their game was
not discovered. Even The Shadow - so crooks would reason - would not be able to resist the temptation
of acquiring evidence that was so damaging to Adico.

But The Shadow reasoned otherwise.

Hewas sure that he had learned enough to advance far with his hidden campaign. He had paved the way
to further things, that might enable him to beat murderers at their own game, provided they did not guess
that he had penetrated so deeply into their schemes.

The Shadow |eft the half-packed trunk unlocked. He wanted to hel p the mobsters accomplish what they
had cometo do. An unlocked trunk wouldn't rouse their suspicions. They would Smply suppose that
Juble had been in too much of ahurry to bother about locking it.

For Juble, hearing of Vayne's proposition to Cranston, had wanted his partner to live. The existing
bus ness had become unimportant compared to the new corporation that promised an initial sdlary of fifty
thousand dollars. VVayne's death would have ended the deal, so Juble had done his utmost to prevent it.

All of which proved that The Shadow had sensed the secret behind the Adico racket, even before he had
found the actua death insurance policy. The Shadow had suspected, at least, that men like Juble had

paid cash for the murder of others, like Vayne. But, for the moment, he was dropping al such thoughts
from mind.

The Shadow was confronted with arather unique problem. Perfectly situated to battle incoming crooks,
he was anxious, for once, to avoid them!

NEWLY formed plans required that The Shadow be gone before killers entered. He couldn't use the
windows, they were latched, and they opened into atiny courtyard that might prove an absol ute trap.
Therewas only oneroute: acircuit through the apartment itself.

Light suddenly streaked the room. The crooks had opened the door from the hallway. Againgt the glow,
The Shadow saw the sallow, ugly face of their leader, Rudy Waygart. But Rudy didn't see The Shadow.
All that the ace killer spied was fading blackness that seemed to retire reluctantly from the dim, incoming
light.

Gun in one hand, flashlight in the other, Rudy sprang forward. Pressure of the flash switch threw aglare
past Jublestrunk. Again blackness vanished.

Swinging the beam, Rudy spotted a closed door. He hurried across the room and tried it. The door was
tightly shut. Deciding that all waswell, Rudy began to ingpect the room.

Noticing the trunk, Rudy examined it, gave a harsh chuckle as he ran hisfingers dong the turned-down
cloth that edged the tray. He was congratul ating himsalf upon a discovery that he thought was hisaone.

Out in the hallway, a black-cloaked shape was moving away from a service entrance a the rear of



Juble's gpartment. A wraithlike form, it reached a stairway, unnoticed by athuggish waicher that Rudy
had posted as alookout. Descending to asmall lobby, The Shadow paused, listened for sounds from the
rear of the hallway.

He heard them - shuffling noises that betrayed thugs spotted there. Rudy had brought his crew in through
the back. It wouldn't do to try that exit.

Through the front entry, The Shadow reached the sdewalk; there, he came to a sudden hdt as he
Sidestepped to anarrow stretch of outside brick.

The Shadow had flattened against the only portion of thewall that afforded complete darkness.
Elsewhere, street lights made the path too plain. Across the way The Shadow saw a parked car, much
like the rakish sedan that Rudy had used in flight from Renstrom's. Such a car meant watching crooks.

Trapped between the outside watchers and the inside mob, The Shadow was faced by anew dilemma
that threatened more than danger. His present position promised to ruin al the plansthat he had formed
againg the murder ring!

CHAPTER XI. CROOKS OBLIGE

THISwas atimefor clever drategy; aruse of asort that The Shadow had seldom tried. It meant
dow-motion tactics, more difficult than rapid action, perhaps with risk of amost hazardous sort.
Nevertheless, The Shadow resolved totry it.

Gunmen expected him. Still, they thought that they had reached the god fird. It was necessary to balance
those facts; to preserve theillusion among with the red. Eyestoward the car acrosstheway, The
Shadow watched for any motion within it. Seeing none, he began to edge out into the light.

He was watching across his shoulder, for he was moving backward. Inching away from the darkened
doorway, The Shadow kept his cloaked form stooped forward. He had worked himsalf severa feet
rearward and was midway to another patch of darkness when he saw amoation inthe car.

Instantly, The Shadow pressed forward a bit faster than he had retrested. He kept afree hand moving
ahead, probing dong the wdll; but his other fist was under his cloak, gripping agun. Seeing agun muzzle
glimmer, The Shadow made aquick dive forward.

Shots roared from the car. Those bullets peppered close to The Shadow. Chunks of brick bounded from
his hat brim. He had beaten the opening barrage by inches only. Rounding the corner of the entry, hewas
momentarily safe as he heard the leather-lunged yell of someonein the car:

"The Shadow!"

Hattening on the entry steps, The Shadow caught the pounding of feet from the rear hdlway. Knees
doubled, he gave an upward spring, cameinto sight like afigure actuated by pistons. Gunsblasting, he
went back with the recoil, dropping away as revolvers spurted toward him.

A gunman plunged to the steps, clipped by one of The Shadow's shots. Others hurdled their sprawling
pal, thinking that they had dropped The Shadow. They learned their mistake when they reached close
range. Aiming up from a crouch, The Shadow gave the thugs both barrels.

There was ameeein the entry. Struggling crooks were grabbing for The Shadow's guns as he dashed
them down with hard-dugged blows. He had crippled them to begin with; their fight was frantic, but
useless. Infact, The Shadow was actualy holding up two men who would otherwise have dumped.



He was making them keep up the semblance of astruggle; partly to midead arriving reserves, dso to
keep human shidds againgt any shots that might come.

Rudy Waygart was on the stairway. Glimpsing The Shadow, Rudy paused to pocket papers that he had
taken from Jubl€s trunk, while he urged hisfollowersto help the others get The Shadow. Two hoodlums
had |eft the car across the street and were nearing the outer doorway to attack from that side.

With atwist, The Shadow actudly flung crippled foemen into the path of Rudy's squad. With afierce,
challenging laugh, he swung for the pair from the street, Sideswiping them with his gun-weighted fists. The
two astonished crooks spilled in opposite directions.

The Shadow had gone easy with that pair. He wanted them to talk to Rudy later; to tell their leader that
they had seen The Shadow coming into the agpartment house, not out of it. His path cleared, The Shadow
gprang across the sdewalk, out into the Strest.

Behind him came apiling group of would-be killers, who had disentangled themsdves from the
floundering men in the entry. At the rear was Rudy, again too wise to take undue chances with The
Shadow.

Sure advantage lay across the Street. There, The Shadow could find darkness; from it, employ sniping
tactics, to thin out another of Rudy's ruthless but overzea ous crews. Only afew yardsto go - but the
distance proved too long.

OTHER carswere swinging into the street from each end. One contained areserve squad of crookswho
began to shoot the moment that they saw The Shadow. The other, more distant, was a police car that
promptly answered thefire.

Friend or foe, it didn't matter. The Shadow was caught between two fires. Still in thelight, the smoking
gunsthat projected from hisfists were enough to mark him asthe likely target for police aswell as
crooks. Thiswasn't the time to stop and offer explanations.

The opposite sidewak could have been miles away, considering the chance that The Shadow had to
reach it. Though he sped with longer strides, he came far short of hisintended god. In the midst of that
firgt barrage, The Shadow made atwigting spring in air, landed on the paving shoulder first and rolled
benesth the step of the empty sedan across the street.

Crooks passed him in their car, shooting as they went. Then they were tangled with the patrol car.
Officers, recognizing crooks at last, began to shoot it out with them. Thugs who had come downstairs
with Rudy saw their chance to reach The Shadow. Two of them took long bounds across the street.

They saw The Shadow rise, grip the door of the sedan and yank it open. Then, with apitiful sumble, he
rolled insde. A gloved hand gripped the door handle, gave a contorted twist that pulled it shut. But The
Shadow didn't regppear at the window. Rudy saw his plight and yelled quick orders:

"Get him away! Makeit quick! Finish him after you're clear!”

The two men sprang into the front seet, started the sedan and raced it around the corner. The patrol car
had ditched the reserve crew and was after the sedan. Other police cars were whining into the street
from the direction that the first had come.

Rudy and afew men with him supplied a barrage that made the first police car stop to return the favor.
With others coming up, Rudy knew that continued fight was usdless. He and his companions fled through
the apartment house and made their escape by the rear door.



Of two things Rudy was certain as he made hisway to safety. He had obtained Juble's papers without

the knowledge of The Shadow. Rudy could testify to that fact, persondly. The other certainty was The
Shadow's finish. Wounded, the cloaked fighter would have no chance againgt the two uninjured killers

who had carried him away.

Rudy guessed wrong twice.

BLOCKS from the scene where strife had started, the man at the whed of the sedan dackened speed
and took alook from the window. The car was on aquiet street with aconvenient alleyway nearby. A
good place to dump abody and make a getaway.

Nudging athumb over his shoulder, the driver grunted to hispa:
"All right. Giveit!"

Eagerly, the man on theright leaned over the seat and probed with hisgun in back. Finding aninert,
huddled form, he poked it with his gun muzzle. Somehow, the muzzle caught; the gunman thought it had
hooked in the folds of The Shadow's cloak.

Then the revolver began to twist about. With asnarl the thug fired; the blaze from the gun muzzle merely
singed the cushions of the rear seat. A hand was gripping the crook’s revolver; another fist came upward,
took the hoodlum by the neck and yanked him into the rear.

Jamming the brakes, the driver svung from the whed, shoving his own gun for amass of rising blackness.
Above came aswinging am, its hand carrying aheavy .45, an empty gun that The Shadow wasusing as
acudgdl.

Pressing hisrevolver trigger, the crook put in ashot that beat the gun's descent, but the gloved hand
didn't falter. The last that the crooked driver heard was the sound of ahissed laughin hisvery ear. Then
came a skull-cracking jolt that produced light more vivid than agun burst.

The Shadow opened the door of the halted sedan. He lifted his cloak from dumped shoulders on the rear
floor. He had wrapped thefirgt attacker in that garment when he hauled him over the seet. Themanin
front had blazed the desth shot into the body of his half-gagged pal.

Garbing himsdif in the cloak, The Shadow pressed the douch hat tighter on his head. Gliding away into
darkness, he gave a parting laugh - atone of sardonic mirth, that trailed from the enveloping gloom.
Crooksfailed to hear that mockery. One of the pair was dead, the other unconscious.

Like Rudy, they had falen for The Shadow'sfind ruse, the best-staged of dl. His spill, hiscrawl into the
sedan, were calculated as ameans of leaving a scene where odds were heavy against him, and chance of
sray bulletstoo likely.

The Shadow had needed a car and someone to drive it while he kept low in back. Crooks had obligingly
supplied him with both. He had et Rudy's pair of hand-picked mobbies carry him from the battle scene
to aspot where he could settle them conveniently.

Perhaps, if Rudy Waygart had witnessed that |ater scene and heard the laugh that followed it, he would
have felt less sure about the future. Crime would have trouble with The Shadow, skilled fighter who could
turn defeat into triumph!

CHAPTER XII. CRIME'SNEW CLIENT

"CALL for Mr. Henry Arnaud -"



A man arose from achair in the corner of the hotel lobby and stopped the bellboy who was passing him.
Identifying himsdf asMr. Arnaud, he let the bellhop conduct him to a phone booth, where acall
awaited.

There, Arnaud spoke adry: "Hello."

"Mr. Arnaud?’ Thevoicewas quick. "My nameis Regar. Clarence Regar. I'd like to see you. My office
isin the Ferwin Building. Could you come over, right away?'

"An urgent matter?'
"Yes" Regar'stone was emphatic. "It means money to you, Mr. Arnaud.”

Agreeing to come at once, Arnaud stepped from the phone booth. As he walked from the lobby into
daylight, Arnaud'sfull, shrewd-looking features underwent amomentary change. Strong sunlight gave his
face amasklike appearance, seemed to mark full places that had once been hollows.

The effect was ended as soon as Arnaud stepped into acab. Milder light, less reveding than the sun's full
glare, made the face resumeitsfuller mold.

There was a secret to the face of Henry Arnaud.

It was aface built upon another, adisguise that no eye could discern except under conditions highly
unfavorableto Mr. Arnaud. It bore but the dightest traces of a hawkish profile that ordinarily identified
Lamont Cranston.

After the battle at Juble€'s two nights ago, The Shadow had registered at the pretentious hotel under the
name of Henry Arnaud. He had foreseen acall like the one that came from Clarence Regar for very good
reasons.

An organization named the American Degth Insurance Co. was sdlling policies through agents. One of
those agents, Ronad Parron, had died very suddenly. Like any insurance company, legal or otherwise,
Adico would naturaly turn Parron's business over to some other agent.

Parron had sold apolicy to Claude Juble, covering the desth of Tyrus Vayne. But Vayne was till dive,
though Juble was dead. The term of the policy was over, and Adico owed money to the dead man,
Juble. The death insurance company had to keep up its prestige. Therefore, one thing was certain.

The agent who was handling Parron's business would have to find some way to disburse the sum of one
hundred thousand dollars among the heirs and creditors of the deceased Claude Juble.

Obvioudy, Clarence Regar was the man in charge of Parron's business. He had traced Henry Arnaud
and called him, because among Jubl€e's bills was one that bore Arnaud's name.

The Shadow found Regar in his office. The fellow appeared to be Parron's type, something of a society
man. Therethe amilarity ended.

Where Parron had been nervous, uncertain in manner and atrifle week-faced, Regar was quite the
opposite. He was cool and competent. His eyes were sharp, hislips suavely smiling, while his blocky chin
gave him the chdlenging air of afighter.

Regar eyed Arnaud steedily, yet failed to penetrate the face-filling disguise thet the visitor wore. The
Shadow had picked a chair near the window where the light struck him at an excdllent angle. Regar was
ableto see changes that might flicker over Arnaud's countenance, without seeing through the face itself.



Producing the falsified bill that The Shadow had |eft in Jublestrunk, Regar passed it over with the
quedtion:

"Do you recognize this, Mr. Arnaud?’

"Of coursel" The Shadow's tone was harsher, more brisk than the one he used as Cranston. "'l made out
thishill mysdf."

"May | ask what were the services that you rendered to Claude Juble?"

A hard smileregistered itself on the faked lips of Arnaud. Regar saw shrewdnessin the glitter of the eyes
that peered through half-closed lids. The Shadow's tone was cold.

"Inmy own behdf," hesaid, "l should liketo ask just why you areinterested in any of Juble's
transactions.”

THE retort pleased Regar. In Arnaud he was recognizing aman of his own sort. He could foresee a
heart-to-heart talk, crook to crook, which would make everything much easier.

"l happen to have a considerable sum of money,” declared Regar, "which Juble intrusted to my care. Itis
my duty” - he shook hishead sadly - "to pay off my dead friend's debts and turn over the remaining cash
to membersof hisfamily.”

Without aword The Shadow took a pen from Regar's desk, wrote something on the bill and extended it
toward Regar. The sharp-eyed man stared at the writing; it was areceipt for payment.

With abland smile, Regar reached into adesk drawer, brought out a stack of money and counted out
thirty-two hundred and fifty dollars.

Pocketing the cash, The Shadow arose. He let hislips turn downward in an expression of disdain.
Evidently, Henry Arnaud regarded the cash asavery trivial sum. Regar was quick to take advantage of
the disappointment that Arnaud registered.

"Y ou expected more, Mr. Arnaud?’

Turning toward the door, The Shadow paused. Meeting Regar eyeto eye, he said in Arnaud's cold,
harsh tone:

"Thiswas chicken feed! If Juble had lived, | could have made this amount a hundred times over!"
Leaning back in hischair, Regar clagped hishandsin front of him. Suavely, he suggested:
"Tdl memore, Mr. Arnaud.”

"Why not?" Arnaud's tone was asneer. "Who can prove anything, now that Juble is dead? There'salot
of money inimports, Mr. Regar, provided that they comein duty free."

Regar gave awise nod. Heinferred that Arnaud was the big shot of asmuggling racket, with Juble the
fence who disposed of the tainted goods. It fitted well with Juble's character, such crooked business,
conducted under the protective name of Vayne Co.

"Why do you suppose Juble wanted old Vayne to quit?' demanded Arnaud. "Not just because the
busi ness wasn't big enough for both. Juble wanted full control so he could work with me without anyone

getting wise"



Regar was nodding sympetheticaly.

"Losing Juble was asetback,” growled The Shadow. "He was a sap, to fail alegitimate proposition like
hedid. But | could still go places' - though half-closed, Arnaud's eyesflashed aglare - "if it wasn't for
one man!"

Regar leaned forward.

"Sit down, Mr. Arnaud,” he purred. "I have aproposition that | am sure will interest you. We call it death
insurance.”

FOR the next five minutes The Shadow was treated to aremarkable sdestalk, explaining the Adico
plan. It was very smple, and quite legitimate, as Regar put it, though the sales agent was congtantly
sneaking sidelong glances toward the much-interested Mr. Arnaud.

"One man troublesyou?' purred Regar. "Very well, Mr. Arnaud, why not insure his death? By paying a
premium of ten percent, with a percentage off for cash, you will collect the full amount, provided -"

"Provided that the man lives?"

"Exactly! Regar smiled smugly. "If helives beyond aperiod of oneyear, you collect. If hedies' - Regar
spread his hands - "you lose the premium, but you get what you redly want.”

Hickering changes came over Arnaud's scheming face as he considered the merits of the proposition.
Eyeing Regar shrewdly, he remarked:

"It ssemsthat your premium rates are very low."

"They suit us," returned Regar. "Once in awhile we pay off, aswe are doing in Juble's case.”
"Y ou mean heinsured his partner, Vayne?'

"Precisdy! Usually our adjusterstake care of such cases. In thisinstance they failed.”

By "adjusters' Regar meant murderers. He was sure that the reference would please Arnaud, and
gpparently it did. Thickish lipsformed a coarse smile as Arnaud's eyes glinted.

" till think that | could buy out Vayne Co.," remarked The Shadow, "and use it asafront for my own
racket, with some stooge as a cover-up. But there's one man who could queer the deal, and | don't want
towait ayear to get rid of him."

"Sometimes," returned Regar, "we issue specid policiesfor shorter periods. Of course the premiumis
higher."

"What would it be for apolicy covering one week?"

Regar squatted back in his chair. The request rather sumped him. The one-year period was athin vell
that made the desth insurance business plausible, since there was aways a chance that insured men,
particularly elderly ones, would die within thet time.

Arnaud was brazenly treating death insurance as what it was. amurder racket. He wanted to buy murder
outright, without bothering with sham. He wanted prompt service and was willing to pay for it. To Regar
it looked like the biggest sde that had ever come hisway.

For the next few minutes Regar pondered over therisk. He was weighing everything that Arnaud had



said. He knew that his prospective client had openly vowed himself to be a crook, but Regar wasooking
foracatchinthetde.

It struck Regar findly that Arnaud could not have known, could not even have guessed, that such athing
as death insurance existed, until Regar, himsdlf, had mentioned it. Leaning forward again, Regar
announced:

"We have a maximum rate of twenty-five percent that would apply to apolicy on aone-week term. It
would require a cash payment, with no discount. Of course, the man whose death you insure would have
to be available, so that our adjusters-"

Regar paused. He saw Arnaud nod full understanding. Reaching for the pen, The Shadow wrote aname
on apad of paper, tore off the dip and gave it to Regar.

"Thisisthe man."

"Very well," said Regar glibly. "Y ou shal hear from methisevening, Mr. Arnaud. If the caseis gpproved,
the policy will be ddlivered. Of course, there isthe matter of the amount.”

Taking back the dip of paper The Shadow wrote afigure that actudly startled Regar. Losing his suavity,
thefelow gulped:

"Y ou... you can pay the premium on this? All a once... when the policy is ddlivered?'

"That much and more," returned The Shadow, rising beside the desk. "I'm making it big, Regar, because
| want results. | know how I'll stand" - he tapped the paper - "if that man dies. If he doesn't - well, your
outfit can pay me off instead.”

LEAVING Regar's office, The Shadow took a devious route, the sort that would shake any followers off
histrail. He entered his sanctum at dusk, till wearing the guise of Arnaud under the cloak and hat that he
had picked up on the way.

A while later, heleft the sanctum. Riding in alimousine, The Shadow put his cloak and hat benesth the
rear seet. When he alighted at the Cobalt Club he was wearing the cam, immobile features of the
hawk-faced Mr. Cranston.

As Crangton, The Shadow dined with Commissioner Weston and two others - Vayne and Merwood - in
the privacy of the half-decorated grillroom, where Weston had his specia table. The commissioner was
trying to get new angles on the murder attempt at V ayne's penthouse.

Vayne was sketchy on the details. The Shadow knew why. The old importer wastrying to protect his
dead junior partner, Juble, because of the heroic fight that the latter had put up. According to Vayne,
Harkin and apair of thugs had tried to kill him; that was all. Juble and a black-cloaked stranger had
prevented it.

When questioned, Vayne remembered that crooks had called their foe " The Shadow," which Weston
regarded as a very important point. But neither Cranston nor Merwood could supply any help in tracing
further details.

Crangton stated quietly that he had intended to build up alarge importing corporation, with Vayne Co. as
the nucleus. The proposition was sill open, provided that Tyrus Vayne could find another man, as
capable as the unfortunate Claude Juble, to become the president of the new concern.

Merwood stated that Cranston had called him, asking him to become adirector. The financier was quite



willing to serve in such capacity; in fact, if the corporation developed aswell as Cranston expected,
Merwood would be willing to buy stock init.

Asyet, however, Merwood wasn't sure that the market for imported gems could stand up under too
grest aninflux.

Leaving the Cobdt Club after dinner, The Shadow entered his limousine and started home. But Lamont
Crangton was no longer in the car when it arrived at the millionaire's New Jersey estate. Again cloaked in
black, Cranston had become The Shadow; he had dropped off before the limousine reached the Holland
Tunnd.

In his sanctum, The Shadow worked with make-up kit and mirror, adding the touches of a putty
substance that filled his features and changed them from the thin visage of Cranston into that of Arnaud.

Later, he picked up Moe Shrevnitz's cab and timed histrip to arrive at Arnaud's hotel just before
midnight. Wearing tuxedo, Arnaud looked like atheatergoer returning from a show.

Regar was waiting in the lobby. The Shadow shook hands with the death-insurance agent; then obtained
a package that he had deposited in the hotel safe under the name of Arnaud.

With Regar, he went upstairs to a spacious suite. The gppearance of the roomsindicated plainly that
Arnaud was aman who could regard afew thousand dollars asthe " chicken feed” that he had termed it.

About to open the package, The Shadow paused. Helooked at Regar and inquired sharply:
"Thepolicy?'
"Approved.”

Opening the package, The Shadow displayed abundie of currency. The noteswere dl of
one-thousand-dollar denomination; he counted out a hundred and twenty-five of them.

Regar extended an envel ope; while The Shadow was opening it, the crook wrapped the package of cash
and bundled it under hisarm. He left by the door, saying nothing further.

With Regar gone The Shadow stood aone, studying the document for which he had paid the sum of one
hundred and twenty-five thousand dollars. It was a degth insurance policy, promising payment of half a
million dollarsif the insured man lived beyond aweek.

The sum, of course, would be payable to Henry Arnaud. The interesting thing was the name of the
insured man, otherwise the victim, upon whose desth Adico was staking ahaf million.

It glared from the whiteness of the palicy, in black ink that symbolized doom, the name of the man who
was to become theimmediate target of killerslike Rudy Waygart.

A whispered tone of mockery came from The Shadow's disguised lips, as he read the name: Lamont
Cranston.

The Shadow had taken out death insurance upon himsdif!
CHAPTER XIIlI. THE HUNTED MAN
TWO days. No move from Adico.

Seated in the lounge of the Cobalt Club, Lamont Cranston was reading an evening newspaper.



Outwardly, he was placid, but behind the outspread pages of the newspaper, keen eyes showed a
sparkle as deep as the glowing girasol that adorned The Shadow'sfinger.

Ddiberately, The Shadow was inviting murder. In tantaizing fashion, the killers who worked for Adico
wereignoring the marked Mr. Cranston, athough they certainly knew where they could find him.

Did they suspect that Cranston was The Shadow?

It did not matter. There was a better reason why the desth organi zation was biding itstime. Rudy
Waygart, the ace killer, wasn't available for thisimportant murder.

Shadow or not, Cranston was aman who might know alot. A closefriend of the police commissioner,
he would probably recognize Rudy as acrook if the fellow walked into the Cobalt Club. It wouldn't do
for Adico to gart with afase move.

Thingsfitted with The Shadow's theory that the death-insurance ring was nationwide. Other victims had
been murdered in various cities, probably by killerswho had learned fine points from Rudy. If Adico
played its cards right, Cranston would probably meet with one of those specidists very soon.

Viewing the club foyer, noting that it was empty, The Shadow returned to hisreading of the newspaper.
Commissioner Weston had issued a statement claiming that the law had put the lid on murder and
intended to keep it tightly clamped.

Superficialy, Weston's statement sounded well. The commissioner argued that recent murders were the
work of desperate mobsmen, who had been either killed off, or dispersed. Parron had been dain by
massed invaders. A mob was on hand when Renstrom died from a planted explosion. Juble's death had
come during athwarted mob attack directed against Vayne.

The Shadow smiled. He knew the facts behind those cases, saw how they differed.

Rudy Waygart had used mob methodsin finishing Parron and Renstirom, to hide the fact that many other
victims- of afar different sort - were being handled much more negtly. No one had taken out degath
insurance on either Parron or Renstrom. They were smply persons who had learned too much about the
murder ring.

Vaynewas different. He had been insured. Murderers had tried to dispose of him in subtle fashion. It
was The Shadow's own forcing of theissue that had made the case look like amob attempt. Weston
samply hadn't caught on to the Stuation.

In his statement, Weston bragged that the law had managed to successfully protect three threatened
persons. Janet Renstrom, Thomas Merwood, and Tyrus Vayne, though al of them had definitely been
marked for death.

Again, the commissioner was deluded.

Weston didn't know that The Shadow had faked the Adico threat against Janet. Nor did he redize that
Merwood had never been in danger at al, since no one had insured the financier's death. Asfor Vayne,
crooks no longer had areason to kill him. Histerm had passed; his claim was paid off and scratched
from the books.

Adico wasn't an organization geared for revenge. Its business was to make crime pay. It cost money to
keep Rudy and such killers on the payroll. Their services were too valuable to be wasted.

Therewas no mention of Adico in Weston's statement to the newspapers. In fact, the commissioner had



laid a definite taboo upon the name and did not like to hear it mentioned, even by Cardona.

Weston till thought that Adico was a person; until he gained some trace to the man in question he
preferred that the name should not be publicly disclosed.

EY ESturned again to the foyer. The Shadow saw an approaching attendant. Meeting Cranston's gaze,
the man nodded.

"A cdl foryou, gr."

Impassive though histraining had made him, The Shadow felt an actua thrill as he trolled to the
telephone. He recognized that this cal might be the forerunner of Adico'sfirst thrust. From the moment
that he heard the plaintive voice across the wire he knew that his hope was realized.

"Crangton!" The tone was excited, though spoken in aguarded fashion. "It's Ladwin! I've got to see
you!"

Despiteitsdistress, the voice certainly belonged to Peter Ladwin. The man was an explorer, who had
met Cranston in various foreign countries. Odd that Ladwin should be caling; he wasn't supposed to be
in Americaat present.

"Ladwin?' The Shadow spoke in Crangton'stone. "l thought you had goneto Augtrdia.”

"I canceled my passage from Frisco,” informed Ladwin, "and came hereingtead. I'm hunted, Cranston!
My lifeisin danger! | can't risk coming to the club -"

"Give meyour address."

Ladwin gaveit. The Shadow I€eft the club. By the time hislimousine neared Times Square he was no
longer Cranston. Asthe car crept through the traffic of agloomy side street its passenger issued silently
from the rear door, thoroughly cloaked in black.

A tiny flashlight twinkled from between two parked cars. An odd color, that gleamed. It was green. A
cab wheded from its stand, dackened as the twinkle turned red. Siding into the cab, The Shadow gave
Moe Shrevnitz an address afew blocks from the one that Ladwin had mentioned.

Reaching the proper neighborhood, The Shadow continued hisjourney on foot. The district fitted
Ladwin's story of danger. Usudly, Ladwin stayed at an expensive hotel when he visited New Y ork. On
thistrip the explorer had chosen dilapidated surroundings.

A safe setting in away. Hunting for Ladwin in the forgotten sectors of Manhattan would be like looking
for adull-pointed needle in an oversized haystack.

But there was another sde to that Situation. Assuming that crooks had found athread to their needle,
Ladwin, they would have him boxed in avery unlovely position.

Alleyways, courtyards, empty doorways, untenanted houses, al made excellent lurking spots. Infact, this
section had the look of atrap, which made The Shadow surmise that the hunted man, Ladwin, was
actually bait, and Cranston the red prey.

Whatever the benefit that crooks might derive from the darkness of this neighborhood, The Shadow
likewise shared it. The darker it came, the better heliked it.

Gliding unseen through narrow passages between brick-walled buildings, he hoped for an encounter with



lurking thugs. If he found them he intended to sirew Slently his path with them.

But there were no thugs. Entering the cellar of the old house where L adwin was staying, The Shadow
made his way to the second floor by avery gloomy back stairs. Stopping outside aroom, he drew a
glove hdf from hishand and knuckled arap that seemed muffled in the halway but which was sureto be
heard insde.

A key turned. The door swung inward. A haggard, middle-aged man stepped backward with agasp as
living blackness entered. Gray eyes, frantic and fearful, met The Shadow's gaze. Then, rdlying, Ladwin

gasped:
"Y ou... youre from Crangton?"

The Shadow's whispered laugh was an affirmative. Then, to inspire Ladwin's complete confidence, he
tilted back his douch hat and let the folds of his cloak collar drop downward.

SEEING Cranston's face, Ladwin gave a happy gasp. He reached to the door, turned the key and
removed it, and dropped it into his pocket. Licking hislips, Ladwin smiled.

"Stout fellow, Crangton!" he approved. "1 hadn't dreamed that you could rig yoursdlf up thisway. Did
you ever try thetrick in thejungle? I'll wager that even atiger would mistake you for a shadow!"

With Cranston's dight smile, The Shadow showed his approval of the banter. It was putting Ladwin at
ease. Hisworriment lessened, the haggard explorer cameto his story.

"I've received warnings, Cranston,” he declared. " Someone kept calling my apartment in Frisco, saying
‘Beware of death." My mail brought clippingstelling of accidents. Oneday | received aletter with big
words scrawled in red pencil.

"It said: "Look out for Adico' - and the voice mentioned the same name when it called again. | didn't tell
the police because | wasintending to sall for Australia Then came acruddly typed letter, in red, telling
me that desth lurked aboard the liner. That'swhy | didn't sail.”

Camly, The Shadow inquired why Ladwin had cometo New Y ork. The hunted man explained very
samply that he had received afind call, sating that afriend in New Y ork could aid him.

"I havefew friendsin New York," asserted Ladwin. "In fact, you were the only one | was sure of,
Crangton. That'swhy | came East by plane, hid mysdf here, and called you at the club.”

Added up, Ladwin's story produced an obvious face value. Ladwin could be classed asa
death-insurance victim, scheduled to die soon. Someone - perhaps a person like Parron - could have
tried to warn him againgt an Adico murder.

Meanwhile, the Adico crowd itsef might have seen aspecid vauein Ladwin. Placing him asafriend of
Crangton, he would be the right man to use as unwitting bait. Even if Ladwin outlived histerm, it would
be worth whileto pay off on hisclaim, in order to dispose of ahaf-million-dollar victim like Cranston.

There was another angle. By bringing Cranston and L adwin together, the Adico workers could murder
both at once.

L ooking about the place, The Shadow saw it was alittle gpartment. There were two doors, beside the
onethat he had entered. Opening one, The Shadow found an empty closet. Ladwin opened the other to
display asmdl lighted bedroom.



Aswith the living room, windows were bolted shut, and Ladwin had drawn the shades.

"If you can get me out of here, Crangton,” Ladwin pleaded, "I'll be safe. I've hired aplane; it'swaiting at
Newark Airport. But I'm worried for fear that enemies may be on watch. Did you see anyone outside?"

"Noone"
Ladwin sghed relief. He opened a small suitcase, took out an envelope and carried it to the living room.

"This contains the papers | mentioned.” Ladwin crossed the room, laid the envelope on atable, and
turned on alamp. "Y ou can look them over, Cranston, while I'm getting packed.”

He pushed a chair to the table. The Shadow sat down and opened the envelope. Ladwin hurried back
into the bedroom, closing the door behind him. Spreading the papers, The Shadow paused. His keen
ears had caught the faintest of clicks.

Listening for any repetition of the sound, The Shadow heard something else. Again, it was anoise that
ordinary hearing would not have caught. In fact, The Shadow might not have noted it, except for the fact
that he had strained to alistening attitude.

Tilting his head in different directions, The Shadow gained a position wherein the sound became more
audible. It was alow, steady hiss, and The Shadow located its source. The sound came from the table
lamp. Leaning forward, he drew abrief breath.

No odor was perceptible; but the hiss was certainly caused by an escaping gas. The Shadow felt the
effects of the vapor; it gave him atemporary dizziness. Steedying, hetilted back his head, drew ina
relieving breeth of fresher air.

Thefirst sound was explained. The click had come when Ladwin locked the bedroom door, from the
other side, just as he had previoudy locked the door to the hall. Reaching to awindow shade, The
Shadow pressed its edge aside, noted the greenish tinge of the pane beyond.

Unbreakable glass, in metal frames, painted to look like wood. Arranged for Ladwin's own protection?
Not quite! It was Ladwin who had pointed The Shadow to the corner table and had then turned on the
specid lamp, so that the flow of gas had begun.

Peter Ladwin wasn't ahunted man at all. He was a murderer deluxe, in the employ of the Adico ring.
Chancing to be one of Cranston'sfriends, he had been summoned to New Y ork to engineer the most
important murder that Adico had undertaken!

A whispered laugh came from The Shadow's lips. Though low, subdued, its shilance drowned the faint
hiss of the death gas. The Shadow's mirth was a veto against doom!

CHAPTER XIV.CRIME OVERPLAYED

WITH the end of ten slent minutes, akey turned sharply initslock. Confident that caution was no longer
needed, Peter Ladwin opened the door from the bedroom and peered through. His face was worried no
longer, it was gleeful.

The smile on Ladwin's puckered lipstold that he had taken a deep breath of the clear air in the bedroom.
Suitcase in one hand, he was holding akey in the other, ready to move to the outer door and make his
own safe departure.

Firgt, however, Ladwin had timeto look at the victim who lay dumped upon the corner table. Therewas



something el se that Ladwin wanted, too: the batch of papersthat contained clippings and other evidence.

Approaching, Ladwin reached across a s umped cloaked shoulder and clutched the envelope. It was
empty. The smileleft his compressed lips. He put the envelope in his pocket, dong with the key that his
hand aready carried.

Setting down the suitcase, he dived his hands toward The Shadow's cloak, to make arapid search for
the missing dippings.

The douched form shifted as Ladwin jogged it. The douch hat fdll to the floor. Two stacks of magazines
tumbled from a sofa pillow on which they rested; the black cloak dipped floorward with them.

A dummy figurel

Using articles at hand, The Shadow had improvised asham for Ladwin's benefit. It hadn't required much
imagination on Ladwin's part for him to be deceived.

But with his discovery, Ladwin'simagination was highly stirred. Clutching up the cloak and hat, the
startled crook turned toward the outer door, ready for a mad escape.

A laugh greeted him from another direction. Whedling, he saw the closet door swing wide. He was facing
Crangton, who held aleveled automatic. But the mockery that Cranston's lips exha ed was the whispered
mirth of The Shadow!

Burning eyestold their story. By using the closat asawaiting place, Cranston had made himsdf immune
fromthegas.

Listening, he had waited until Ladwin came from the bedroom. Drawing his own bregth later, The
Shadow wasin condition to outlast the foiled murderer asthey faced each other in the gas-laden room!

Quivering, Ladwin extended the hat and cloak. It was the only way that he could make a pleafor mercy.
Any attempt to speak would have meant inhaling the death gas. Plucking the garments from Ladwin's
hand, The Shadow gestured his gun toward the outer door.

Eagerly, Ladwin produced the key. He sprang to the door, managed to steady hisfumbling hand long
enough to unlock it. Almost out of breath, he clutched the knob feebly, pulled the door halfway inward
and pitched headlong across the threshold.

The gas hadn't gotten Ladwin. He was ssmply out of breeth. One deep swallow of thefree air revived
him instantly. Rolled to an elbow, he looked back, saw The Shadow stepping around the door.

With snakelike speed, Ladwin displayed areturn of his murderous skill. Driving one foot through the
doorway, he kicked the door fully inward.

Theflinging barrier sideswiped The Shadow, sent him sprawling half across the room. Coming to hisfest,
Ladwin lunged inward, drawing a gun. He intended to use the weapon as a cudgel, before The Shadow
could grab up the automatic that had clattered from his grasp.

One stunning blow would be enough; the gas would do the rest. Finding Cranston, the police would
supposethat afall had caused the blow that Ladwin intended to strike.

WHAT Ladwin didn't notice was The Shadow's free hand. It happened to be beneath the cloak and hat.
Swinging, bringing the garments with it, the hand caught Ladwin's descending wrist, gave atwist that



carried the murderer off balance, thanksto the force that Ladwin was putting behind the dugging blow.

Then The Shadow was on hisfeet heading through the doorway, while Ladwin, rolling toward the table,
was fumbling for the gun that his hand had failed to hold. As he came to hands and knees, he saw the
door swinging shut.

It was The Shadow's turn to need air. He had to have it before he could settle Ladwin.

Seeing his own gun handy, Ladwin grabbed it up and aimed for the dammed door. Heintended to riddle
the thick wood with every bullet that his revolver contained, spraying the shots so that one, at least,
would be sureto clip The Shadow.

Ladwin fired hisfirs shot.

Theroar that came was louder than a cannon's, Its result would have done credit to asix-inch shell. The
tiny apartment exploded in onetitanic blast.

Ladwin had forgotten that the odorless death gas was inflammable. Either that or he hadn't realized how
fully it had charged the atmosphere.

Like amammoth bomb the whole room ripped outward. Steel window frames were twisted like weak
wire; their unbreakable glass was flung to the next roof. The door to the halway, splintered fromits
hinges, was broken into chunksthat scaled aong the hall.

Interior walls were shattered; the whole house quivered and sagged on its foundations. Great tongues of
flame licked from the windows to the roof and roared dong the inner hall. Asthelicking fire vanished,
bricks began to rattle down upon the front sdewalk, while the rear courtyard received a veritable hail of
masonry.

Flattened by the explosion, The Shadow felt the scorching flameride over him like amass of billowy surf.
He had escaped Ladwin's bullet; the passage of the fiery gaswastoo brief to do him harm. Nevertheless,
he was staggering as he went down the tilted front stairway. The force of the concussion had jarred The
Shadow badly.

People were shrieking from other windows in the wrecked house. They were safe, though they didn't
know it, for the flames had dissipated too rapidly to start a serious conflagration. No onein the house
saw the staggering figure that went out through the front door carrying a cloak, ahat, and agun.

That Sght was reserved for two men in aroadster, who had swung their car in from the corner. Turning
on ther headlights, they saw someone fater into the glare, then make astumbling retreat toward the
house.

"It'sLadwin!" voiced one. "He oughta have lammed sooner. Let's get him away quick, and flash the word
to the crew."

"Yeah," agreed the other asthey were clambering from the car. "Well be dodging smoke-egters, along
with coppers, if we don't makeit swift."

They reached the man on the sidewalk, steered him toward the roadster. Headlights showed hisface
imperfectly; it was grimy. Accepting him as Ladwin, the thugs were moreinterested in the articleshe
carried. They paused, plucking at the cloak and hat.

"Criped" gaculated one. "That guy Cranston musta been The Shadow!™



"Lookslikeit," rgjoined his pal. "Wed better make sure he's croaked. Hey, Ladwin - what about it?

The thug shook the groggy man who had come from the house. A face turned squarely toward the
headlights. The crooks saw the countenance more plainly.

"Thisan't Ladwin -"
"It's Crangton!"
"The Shadow!"

MENTION of the dread name dtirred its owner to action. The Shadow voiced alaugh that carried
chalenge, though its mockery was off key. Swinging blindly into battle, he dashed one crook aside with a
hard gun-hand swing, met the other in agrapple.

They rolled in front of the roadster's headlights. The Shadow could hear the approaching clatter of the
thug that he had swept aside. Gun poked past the shoulder of the man who grappled him, The Shadow
fired repeated shots. A yell told that one of his stabs had reached the incoming crook.

A revolver was swinging toward The Shadow's head. Too late to ward off its stroke, he made a quick
sdeward move. The descending revolver clanged ametal bar - the car's front bumper. Losing the gun,
the crook made a backward grab to regain it; then swung in again.

Knees doubled, The Shadow drove both feet upward. They met their human target, hurled the thug into a
backward somersault. Grabbing the roadster's bumper, The Shadow hauled himsdlf to hisfeet, scooped
up his hat and cloak, then stumbled into the car.

Putting the throbbing motor into reverse, he zigzagged it backward toward the corner. The two gunmen
were shooting, but their aim was bad. One was wounded, the other winded; they couldn't follow the car's
erratic course. Then they were meeting troubles of their own.

A patrol car was roaring down the street from the opposite direction. The thugsturned to greet it. As
they opened fire they were met by shots. One succumbed from bullets; the other, the thug that The
Shadow had wounded, lost his balance as he twisted toward the curb, and went shrieking benesth the
front whedls of the patrol car.

Undisturbed by the jounce that their car took, the officers went after the roadster, not knowing who its
occupant was. They were overtaking it when a sedan dashed across their path. Brakes shrieked as guns
talked. The police sporang from their car to take shelter against overheavy odds.

The thing that saved them was the steady shooting that came from the corner where the roadster had
turned. His daze ended, The Shadow had come from the captured car to snipe the gunnerswho were
trapping the police. The sedan took suddenly to flight, carrying away its crippled crew.

Covering more blocksin the roadster, The Shadow abandoned the car in aside street and started for his
sanctum. Arriving there, he brought papersinto the bluish light. They were the clippings and other items
that Ladwin had asked him to examine,

Thiswas The Shadow's first opportunity to get agood look at them. Among them he found an interesting
link. One showed a picture of aCdlifornia convict named Lucky Engriff, who had escaped from San
Quentin Prison.

In two group photographs - one showing a street riot in San Francisco; the other a crowd at Coney
Idand - The Shadow picked out the same face. He noted that the New Y ork clipping was of later date



than the one from Frisco.

BY aprocess of deduction, The Shadow came to aremarkable conclusion. These clippings, presumably
sent to Ladwin by amysterious person who wanted to help him, indicated that Lucky Engriff was
connected with the murder ring; that the escaped convict had gone to San Francisco and later to New
York.

That part was smple. The remarkable point was that the evidence was bonafide. The Shadow was sure
that Engriff wasin New Y ork; that he was actualy employed as akiller in the desth-insurance racket.

Thereason wasthis:

Ladwin, playing afalse part, needed genuine evidence to support his singular story. Evidence so strong
that The Shadow would recognizeit asred. It had been necessary to keep The Shadow fully occupied
with the papers during the ten minutesthat it took the gasto fill the death room.

Anything flimsy would have been too risky for Ladwin. Asfor Engriff, hewould willingly have alowed
such damaging evidence to reach The Shadow's hands, because Ladwin expected to get those papers
back. The Shadow remembered that Ladwin had made agrab for the envel ope as soon ashe
approached the table where the death lamp stood.

All members of the Adico ring would soon know that Ladwin had died instead of Cranston. They would
wonder whether or not The Shadow had kept the evidence incriminating Engriff. The man who would
wonder most would be Lucky Engriff himsalf; moreover, the escaped convict would be particularly eager
to do something about it.

By al caculations, Engriff would be the next man to seek Crangton'slife. He would demand the
appointment, and the Adico organization would haveto approveit, in return for Engriff's co-operation
with Ladwin.

L eaving the sanctum, The Shadow went into alaboratory that adjoined it. When he returned he placed a
sheet of glossy paper beneath the bluish light. On the paper were imprinted photostatic copies of the
three newspaper clippingsthat pertained to Engriff.

Twisgting his handsinto the right position, The Shadow interposed them between the light and the paper.
Ason aprevious occasion, a hawkish silhouette impressed itsalf upon the sengtized sheet.

Folding the paper, The Shadow sealed it in an envelope. He turned of f the blue light.

A laugh trailed out in the solid darkness -
CHAPTER XV.CRIME TRIESAGAIN

THEY weredining a the Cobat Club, Commissioner Weston and hisfriend Lamont Crangton, in the
otherwise deserted grillroom. Despite new worries that perplexed him, Weston gave asatisfied smile as
he leaned back in hischair.

"I hope that the house committee keeps on haggling,” he declared. "The more time they waste choosing
new decorations, the longer we can have the grillroom to oursaves. If they want my opinion, | would say
to leavethe place asit is.

"Ladders, paint buckets, paper al over thefloor - it suits me, Cranston. It gives me privacy when there
are no other diners about; and, candidly, Cranston, al this messis no worse than the old decorations.
Remember when the place looked like atropical garden, with pam trees and parrots? Bah!"



The Shadow remembered. The parrots had particularly annoyed Weston because every time the
commissioner raised his voice he had been imitated by croaks from a dozen cages. Weston'stone was
the exact pitch that parrotsliked to mimic.

"Yes, | likeit asitis,” repeated Weston. "After the waiter isgone, | can hold conferences here. Tonight,
for instance, | am expecting Inspector Cardona -"

There were footsteps from the stairway that led down into the grillroom. Cardona's stocky figure came
into sght. Approaching the table, Joe handed the commissioner an envelope.

"It was at your office, commissioner,” said Cardona. "It came after you had left.”
Unfolding the contents of the envelope, Weston gave arapid exclamation:

"Look quickly! Both of you!"

Rising from his chair, Cranston unfortunately jostled Cardona. They weretoo late.

"It'sgone again," Weston told them. "The profile of The Shadow! It was there on the paper, plainly
vishle"
Cardonawas looking at the glossy sheet. What he saw was interesting enough.

"Thislooks like The Shadow'swork, al right,” asserted Joe. "Those photographs aren't fading out. |
wonder how he got this dope, commissioner.”

There were arrows with the photographs, pointing out Engriff's picturein the groups. Weston saw the
combination, and asked:

"What do you know about thisfellow Engriff?’

"He's dangerous,” replied Cardona. "I had afull report on him from San Q. They don't know he's headed
Eadt, though. Engriff used to be one of those dare-devil guysthat jump off cliffsand take rideson
skyrockets.

"Working asastunt artist, he was, until that got too tame for him. He went in for gang Stuff - just for the
excitement, he said. They got him on a second-degree charge, and he went up for twenty years. Only, he
got out.”

"Thetime of the big break, wasn't it?"

"Y eah. Somebody smuggled in some dynamite, and the consblew aholein thewall. | dwaysfigured that
Lucky was the bird who planted the charge.”

WESTON was showing renewed interest in the photostats. Suddenly he dapped his broad hand on the
table. Jarred dishes added echoes to the thump.

"Thisfitswith lagt night's mystery!" exclamed the commissioner. "Ever sncewe identified Peter Ladwin
by scattered articlesfrom his suitcase, we have been wondering why aman of hisrepute wasin hiding.

"Ladwin came from San Francisco. So did Engriff. Perhaps Ladwin feared the felow and waslivingina
squalid neighborhood to avoid him. We must work on that theory, ingpector. Engriff may be responsible
for other deaths.”

Turning to Cranston for approva, Weston received anod. Quietly, The Shadow stated..



"Perhaps Engriff murdered Parron -"

"And Rengtrom!" exclaimed Weston. "The explosion at Renstrom'sisacasein point. Perhaps Engriff
was behind Juble's death. Maybe Vayne could give us some clue-"

Mulling over matters, Weston became more and more convinced that he was right. The law had not yet
linked Rudy Waygart with the mobbieswho had shown up - some of them to stay - on the scene of
every crime.

Dying crooks had refused to talk when questioned. They claimed they didn't know who they worked for,
or what the racket was. They had lied to protect Rudy, but on the second count they told the truth. None
of Rudy's gorillas had ever heard of Adico.

The Shadow voiced no objection to Weston's theory regarding Lucky Engriff. He preferred to have the
law go after Lucky, rather than Rudy. By The Shadow's calculations, Lucky wasto be heard from very
soon.

"Yes" repeated Weston, "we must talk to Vayne."

"We can do that quite easily,” declared The Shadow. "Merwood and | are calling on Vaynetonight to
talk over theimporting office. | don't suppose that Merwood would object if you came aong,
commissioner. Why not ask him?"

"] shdl dos0."

Weston shook abell that brought awaiter, who went to get a specid telephone that plugged into afloor
socket recently ingtalled in the grillroom. Calling Merwood, Weston told the financier about the new
evidence that the law had received.

"Merwood iswilling to postpone dl other business," declared Weston as he laid the telephone aside,
"and heis anxious to be present when we talk to Vayne. He hopesthat we are on the trail of the man
who murdered Renstrom. We shdll start at once and stop for Merwood on the way to Vayne's."

OUTSIDE the Cobdt Club, they chose Weston's official car instead of Crangton'slimousine. When they
stepped into the big car, Cardonadid not come aong. He explained that Sergeant Markham was parked
around the corner in aheadquarters car.

"WEéll follow you, commissioner,” said Cardona. "I may need Markham later.”

Most personswould have felt secure whileriding in the police commissioner's officia car. Not so The
Shadow. He knew that he was marked for death so long as he perssted in appearing publicly as
Cranston.

The Shadow would have preferred his own limousine, or Moe'staxi, even though the trip was short.
Nevertheless, he made no objection to Weston's ingstence thet they ride in the officid car.

After dl, The Shadow was quite prepared for any trouble. In specia pockets under histuxedo jacket, he
carried abrace of automatics. His coat had been fitted for them.

Weston was commenting on the Engriff theory. He did not notice that Cranston was observing every
corner that they passed; even scanning each darkened doorway as they rode a ong the avenue. Folded
arms gave Cranston the semblance of calmness, but his hands, tucked benesth opposite e bows, were
gripping the handles of the automatics.



Theofficia car swung into anarrow one-way street that led toward the gpartment house where
Merwood lived. With aside glance through the window, The Shadow saw Markham's car follow. There
would be no trouble from the rear; but up ahead -

It came. A terrific shriek of fire gpparatus, accompanied by the clang of bells. A hook-and-ladder truck,
loaded with a dozen firemen, had swung into the block. It was bucking traffic, asit had aright to do,
ghrilling itswarning for other vehiclesto clear the path.

People were scurrying aong the sdewaks. Among them The Shadow saw a stoopish man who had
been close to the curb in a position to note the commissioner's car when it passed.

There was ample room to avoid the fire truck, and plenty of timeto be out of its way. Weston's chauffeur
swung the big car toward the curb where he could park it. The rapid swerve, the gpplication of the
brakes produced ajolt.

Oddly, Cranston was flung forward. Weston didn't redlize that his friend had made a deliberate lunge.
The commissioner couldn't see what happened next, for Cranston's body blocked the sight. One hand
speeding forward, The Shadow grabbed the whedl, yanked it from the chauffeur's grasp.

Veered to the right, the car climbed the curb, shot across the sdewak and made an angled plunge into
the hollowed entrance to a basement that was protected by aflight of stone steps.

Baoth Weston and the chauffeur were hurled to the lower side of the car asit crashed, but Cranston did
not share their experience. Swinging about, he caught the handle of the high door on the left, yanked it
downward.

Throwing hisweight againgt the reluctant barrier, he went headlong as the door swung outward, to land in
the trough of the uptilted step.

Strange though the course of the car had been, the fire truck matched it. Asthe car veered to theright,
the truck lurched to the lft. Itswheels grazing the curb, it was bound for the very spot that Weston's car
hed | ft!

The Shadow had averted aterrific wreck by supplying aminor mishap instead. He had placed the officia
car where the roaring, cumbersome truck could not reach it, saving Weston'slife, the chauffeur's, and his
own.

THAT was not al The Shadow did.

He had one gun drawn as he flattened on the step. Looming almost upon him, The Shadow saw thefire
truck and the driver at itswhedl. He stabbed a shot straight for the driver. The man flipped backward
from thewhed, loang his helmet as his hands flung wide.

Still The Shadow's gun was stabbing shots, aimed for the truck crew, asthe vehicle careened pagt,
completely out of control. They werefiring in return, those firemen, but their shots were high, wide, and
scattered.

No marksman, however capable, could have found any target while the truck was riding wild. Front
wheels climbed one curb, jolted away and headed across the street.

Y dling men were forgetting their gunsto hang on. Others, afew who had intercepted The Shadow's
bullets, werelosing their hold and falling to the Street.

Markham's car dodged the massive hook-and-ladder truck by taking to one curb as the uncontrolled



juggernaut climbed the other. The truck struck the front of an empty store, bashed in the show window
and haf aton of bricks surrounding it. Ladders were ripped to splinters as the truck crashed through.

With the shattered equipment went faling figures. A few of them cameto their fegt, dill clutching guns.
They heard a sound that followed the echoes of the crash.

It came from near the commissoner'scar:
Thelaugh of The Shadow!

Strange, taunting, it branded enemiesfor what they were: not firemen, but thugs. Crooks engaged in one
of the most daring murder attempts ever made in Manhattan.

Who would have suspected that a hook-and-ladder truck, bound apparently toward afire, was afake
vehicle that had come from a deserted garage on amurder trip?

Only The Shadow!

The truck had passed a dozen traffic cops, but none had challenged it. The Shadow had persondly put a
finish to its mad career, by settling the thug who droveit. He had thinned its crooked crew with bullets,
the crash had settled severa more. At present, The Shadow was dealing with the stragglers, who were
il enough to make trouble.

Tuned to The Shadow's shots came those from another gun. Cardona was out of Markham's car; he had
heard The Shadow's laugh. Pelting mobsters from the rear, Cardona gave The Shadow satisfactory aid.
Wildly shooting mobbies sorawled under the double fire. No more shots came from the vicinity of the
shattered truck.

When Commissioner Weston climbed from his canted limousine, he found hisfriend Cranston seated,
dazed, upon the higher step. Cranston didn't remember just what had happened. He had heard shots, a
crash, astrange, weird laugh.

Cardonawas beckoning from aong the street. Together, Weston and Cranston joined him, Stepping
over the illed forms of recent foemen, Cardona shouldered through the smashed wall, toward the front
of the hook-and-ladder truck.

Beside the fake truck lay the battered driver. Cardonaturned aflashlight on the dead man's face, which
was il in recognizable condition.

Though it wasn't necessary, Joe pronounced the name:
"Lucky Engriff."
CHAPTER XVI. THE SIXTH DAY

COMMISSIONER WESTON was consderably worried and he wondered why. Dining at histablein
the grillroom, he began to count the names of persons under his specia protection.

The list included Janet Renstrom, Thomas Merwood, Tyrus Vayne; al were amply safe. Detectives were
gtill on duty at the Renstrom home. Merwood had servants who were capable and loyal. In histurn,
Vayne had hired areputable private detective to help investigate Juble's death, and the man was serving

as Vayne's bodyguard.
Finaly analyzing hisworriment, Weston decided that it was Crangton's safety that disturbed him.



Crangston had admitted an acquaintance with Ladwin, the explorer who had died afew nights ago.
Classing Ladwin's death as murder, with Lucky Engriff the killer, Weston concluded that the
crook-manned fire truck had been directed at Cranston.

Through such erroneous reasoning, Weston had actualy struck the truth; but he was far from guessing
crime's motive. Cranston was wesalthy, but there seemed no logica way whereby crooks could profit
through his desth.

Had true facts been told to Weston, he would have considered them too fanciful to believe.

An organization caled Adico, flinging murderers a Cranston, to save itsdf the payment of haf amillion
dollarsto aman named Arnaud!

Murder for profit, yes, for Adico, if it succeeded, would retain the one hundred and twenty-five thousand
dollarsthat Arnaud had paid as premium. Still, the case was amazing.

Quite as amazing as something that the Adico group did not know; namely, that Cranston and Arnaud
were the same man, and that both were The Shadow!

Tonight was the sixth night. Adico had played two aces - Ladwin and Engriff - only to lose both. Despite
Weston's qualms, Cranston had shown skill at taking care of himsalf. But Weston, in hisignorance, was
quite relieved when he saw hisfriend enter from the grillroom Stairway.

Cranston was seated at the table when Merwood arrived, accompanied by a chauffeur who politely left
after having safely conducted his employer to the police commissioner's presence. Soon afterward,
Inspector Joe Cardona appeared.

"l am sorry, gentlemen,” said Weston with asmile, "that | must ask you to conduct a business conference
under police supervison. But murder isintheair; it might strike anywhere, even here, if we did not take
proper precautions.”

Merwood gave aworried nod, turned his broad face toward Cranston and queried anxioudy: "Whereis
Vayne?'

"We expect him shortly,” interposed Weston. "Ah! | bdievethisisVayne now."

ENTERING from the stairway, VVayne was followed by a private detective who answered to the name of
Hapthorpe. Advancing eagerly to the table, Vayne turned first to Cranston, then to Merwood, and
exdamed:

"Excdlent news | have just heard from aman who can give our importing corporation the international
datusthat it requires. Y ou have heard of Mailleaux Freres, the jewery wholesalersin Paris?'

There were nods from Cranston and M erwood.

"This man represents them,” continued Vayne, rubbing his hands. "His name is Georges Daux, and heis
staying at the Hotel Marleigh. He saysthat Mailleaux Freres have read reports of our prospective
enterprise and would liketo buy ashareinit.”

"Why didn't you invite him here?" inquired Merwood.

"| felt that he should talk to Crangton firgt," replied Vayne. "Daux wants to know about the jewel
purchases. He spoke as though he would like to ask some confidentia questionsthat only Cranston
could answer."



The Shadow arose, turned in leisurely fashion toward the stairway. He spoke in Cranston's style.

"| shal go over to see Daux," he said. "Meanwhile, Vayne, you can talk with Merwood regarding the
details of our company'sincorporation.”

Weston cameto hisfeet in darm.

"l can't let you go aone, Cranston!" Weston's tone showed horror. " Anything might happen! | tell you,
murder iseverywhere!™

"Cranston can take Hapthorpe," suggested Vayne. "I have found him to be avery good bodyguard.”
Weston studied Hapthorpe. The private dick looked brawny, but duggish. Weston shook his head.

"Hapthorpe can stay here," he decided. "Inspector Cardona can go with Cranston. By the way,
Crangton, whereisthat gun you had the other night, at Renstrom's?”"

"Out inthe car, | suppose,” was Cranston's smiling reply, "unless somebody stoleit while my chauffeur
was adeep.”

"Better stop and look for it. Takeit dong. Y ou may needit.”

SMALL, but exclusive, the Hotel Marleigh was more of an gpartment house than ahotdl. It had an ample
lobby, which Cardona eyed thoroughly when he and Cranston entered from the limousine, and the place
looked quite innocent.

There was adapper clerk behind the desk. He phoned up to the suite where Daux was staying, then
announced to Cranston that the guest was ready to receive him.

The Shadow and Cardona entered an automatic elevator which had amodern type of hinged door. The
meta door was swinging shut when Cardona pressed the button for the fourth floor. Smoothly, the
elevator began its upward journey as soon as the door had closed.

Reaching the fourth floor, they were greeted by Georges Daux, amiddie-aged man with thin, dark hair,
sparkling eyes, and a polished French manner.

"Ah, Mongeur Crangton!" exclaimed Daux. "Thisisindeed one great pleasure! Mongieur Vayne had told
methat | should expect you. Votre ami - that is, your friend” - helooked questioningly at Cardona- "he
isonewho isaso interested in jewds, oui?"

"Inaway, yes," replied The Shadow. "Show Monsieur Daux your bracel ets, inspector.”

Cardona produced a pair of handcuffs, flashed them aong with his badge. Daux tilted back hishead and
laughed.

"Ah, bracelets! Y ou have a sense of humor, Monsieur Cranston. But why" - he shrugged, spread his
hands - "why should you need a police ingpector with you when you visit me?"

The Shadow blamed it on Weston, explaining matters as he and Daux strolled into the suite, with
Cardona close behind them. Dauix's rooms were quite pretentious, befitting the foreign representative of
so important afirm as Mailleaux Freres.

Two stocky servants werein the living room. Indicating them, Daux remarked:

"|, too, require protection, messieurs. That iswhy | dways have these men with me. Look!"



From atable drawer he brought afistful of jewels, strewing them on the table. Rings, pendants,
gem-studded brooches, made a vauable array that The Shadow estimated as upward of fifty thousand
dollars. Y et Daux treated brilliant diamonds and richly colored emerdds asif they were mere samples of
hiswares.

"Onethingiswrong,” he said gloomily. "The price. It istoo high. We must give more for less, to satisfy
the American trade. If you can buy jewels chegply in India, Monsieur Cranston, we could do very
much.”

The Shadow nodded. He glanced toward Cardona, who had taken a corner chair and wasburied in a
magazine that he had picked up from the table.

"I bedievethat | cantak fredy," The Shadow told Daux. "Let metell you something about the gemsthat |
intend to buy."

Daux listened, fascinated by the tale that followed. 1t began with aboar hunt, wherein Cranston had
saved thelife of argah. Next camethe details of palitical intrigue which Cranston had spiked, thus
keeping the rgah on histhrone.

In return the rgjah had conducted his benefactor to a secret underground chamber where a
jewd-studded Buddha squatted mid heaps of fabulous gems.

"Ancestors of the rgjah placed that wealth in the Buddha's care," declared The Shadow, "that it might
some day be awarded to aman who, according to ayogi's prophecy, would come from afar land to
savethethrone.”

"Ah!" Daux nodded, wisdly. "Y ou were the man of the prophecy, n'est pas?"

"I was. But having no armored truck available, | lft thejewesin thergah's care. On my next trip to
India, | intend to claim them.”

"And they will cost you nothing?'

"Only transportation and custom duty. Beyond that, al will be profit. Doesit interest you, Monsieur
Daux?'

It interested Daux exceedingly. He chattered about the jewel market in Europe aswell as America. He
assured Crangton that Mailleaux Frereswould pay alarge sum in advance for the privilege of sdlling the
gemsin France and other portions of the continent.

THE interview ended, Cardona came prompitly to life, indicating that he had been dert while reading the
magazine.

Taking the magazine from Cardona, The Shadow studied theillustration on the opened page, then
scanned half adozen paragraphs printed in French.

"Very, very funny!" The Shadow chuckled in Crangton's style. "Don't you think so, ingpector?”

Cardona shook his head; remarking that he didn't read French. The Shadow handed the magazine to
Dauix, suggesting:

"Trandate the anecdote for Inspector Cardona.”

Glancing a the page, Daux opened hislipsin agleaming smile, that turned to an amost convulsive laugh.



"Ah, itisrare, thisstory!" he exclamed, amid hislaughter. Y ou must take the magazine, with my
compliments. Ingpector Cardona can hear it when you trandate it for your friend the commissioner.”

Daux was conducting hisvigtors out to the eevator, thrusting the magazine in Cranston's hands as they
went. Still chortling, he shook hands, then opened the elevator door. Bowed into the car, The Shadow
and Cardona could see Daux's laugh-wrinkled face through alittle glass window as the door was
closng.

Cardonawas thinking that the magazine anecdote must have been avery funny one. The Shadow wasn't
thinking of the magazine at dl, even though he had it tucked beneath hisarm.

The Shadow knew that Daux's mirth was a sham; but behind it lay cause for future jest, of a Satanic sort.
Daux'sfarewdll to hisvistors was a prel ude to death. Mere moments would prove it - moments
dependent upon mere inchesthat the elevator door would have to travel before it wasfully shuit.

Death to The Shadow unless, by display of rapid skill, he could halt the closing trap and turn doom back
upon another of the Adico murder makers, Georges Daux!

CHAPTER XVII. DEATH REVERSED

CARDONA was pressing a button as he heard the door bump to a close. On the opposite side of the
little window, Daux was doing the same. Hisfingerswere a thewall button which ordinarily brought the
elevator to the fourth floor.

The button stayed in when Dauix pushed it. Eyestoward the little window, Daux expected to witnessa
sudden disappearance of the faces on the other side. His laugh was changing to aleer that revealed his
evil design. Then the leer had wiped itself away, to be replaced by afrantic scowl.

Daux was springing back from the devator door asif it had scorched him. He was yanking arevolver as
he went; his eyes, beady, glary, saw the reason for his mistake. The door hadn't fully shut. It had stopped
with lessthan an inch to go.

A rounded chunk of metal blocked it - the muzzle of agun that The Shadow had thrust into the crack at
thefind ingant.

Daux aimed for that muzzle, pressed the trigger of hisown gun. Finding a haf-inch opening between a
meta door and acement wall was too much for amarksman on the move, as was Dauix.

Thewedging gun answered before Daux could fire again. Flames from the .45 automatic bored abullet
sraight through the killer'sforearm, into the ribs beyond it. Daux'stwisty dive became atumble. He hit
thefloor with ayel.

Servants were bounding from the apartment. They saw The Shadow shouldering from the elevator,
carrying his smoking gun. Their own hands whipped into sight with weapons, but The Shadow's moves
were quicker. His .45 was mouthing staccato bursts as he sprang forward. Well-aimed shots floored
Daux's servants.

Amazed by Crangton's unusudly swift action, Cardona wondered where he cameinto it. Joe was out of
the elevator, too, but there weren't any targets left. However, Cardona’s disappointment wasn't to be

long-lagting.

Doorsripped open dong the hall. Men with gunstook aim at Cranston as he hurtled past. Hearing the
clatter, he came full about, dropping to his knees and one extended hand. With his other fist he jabbed



quick shots up into the very mouths of blazing revolvers.

Cardonadidn't have to duck. Not only was he far behind, but Daux had shoved out afoot to trip him.
Hat on the floor, Cardonawitnessed the display of burgting guns. He could hear the smack of ricocheting
bullets asthey jolted from thewalls.

Gunners were sagging back into their doorways, but Cranston was il delivering shots. That whirl, that
drop of his, had carried him below the level of the hasty fire. Nevertheless, he hadn't clinched the victory.
Hisgun was empty.

Surviving thugs sprang from their doorways. Cardona saw Cranston lunge up to meet them, heard the
clash of metd asthe attackers reached their prey.

Joe couldn't shoot because of Cranston, but he saw his chance to enter the dugging conflict with these
killerswho had bolstered Daux's murderous servants. Heaving himsalf into the melee, Cardona clouted
hard at every head he saw.

ODD, how Joe missed those swings. He didn't redlize that other blows were landing ahead of his. The
Shadow was already hammering away when Joe arrived.

Bowled back by arush of haf-staggered crooks, Cardona suddenly found himself beside Cranston.
Together, they drove their stubborn foemen aong the hall.

Shotswereroaring, dmost in Cardonas ear. Joe could fed the whiz of bulletsthat skimmed past his
face. He saw Cranston give amomentary jolt, knew that his companion had been hit. It couldn't be
serious, though, for Cranston was keeping on, asthey dashed at risng men who came into their path.

Fortunately, the mobsmen were shooting wildly, from complete desperation. Cranston had softened them
condderably, first with bullets, then with hard-dashed blows. Fighters were dropped al dong the
hallway. Only three remained, and they were trying to escape.

An intercepting figure came up to aid them. It was Daux, clutching hisgunin hisleft fist. He was mouthing
oaths and they weren't in French, as he tottered toward Cranston. Shoving the revolver ahead of him,
Daux pulled the trigger just asalong arm finished a hooked swing.

The Shadow's gun hit Daux's asit blasted. The shot found the hallway wall. So did therevolver, carried
from Daux's fist by the weight of the empty gun that thwacked it. Spun half about, Daux came squarely
into the path of another spurting gun: Cardonas.

Without waiting for Daux to fall, Cardona pivoted toward the elevator. Joe didn't see what happened
behind him. He thought that Cranston only had one gun; instead, the commissioner's friend was carrying
two.

The Shadow was finding his opportunity to draw that second automatic; and crooks, fearing the
graight-aiming Cranston, didn't wait for more battle.

One had yanked the elevator door wide open. He dived into the car with the others. The door was
closng when bullets smashed againg it. Through the window, with itswired, shatter-proof glass, crooks
were giving afarewdl leer. Then, with the thump of the door, faces were wiped from sight.

Thewall button was still pressed. The mere action of starting the car had produced what Daux had
intended earlier. The devator, with its groggy crew of criminals, had taken a plunge to the bottom of the
sheft!



Stopped by the door, Cardonawas gripped by along-held suspense. His head was pounding from the
action of the fray; perhaps that was why he fancied that he heard a vague sound, much like awhispered
laugh. A tone that meant The Shadow - for Cardona had heard such mirth in the past.

Then the whispery taunt was drowned by amuffled clangor far below. The eevator had struck cement
deep in the basement; with the rising reverberations of the crash cametrailing, dying shrieks. Like Dauix
and his crooked servants, the last of crime's reserve crew had gone to doom.

It was death, in reverse, thrown back upon those who served the brain who planned it.

LOOKING about, Cardona saw Cranston leaning against the wall, one hand clamped just above his
knee. Waving Joe away, The Shadow gave adight smile and pointed toward the floor.

"Pick up the magazine, ingpector,” he said dryly. "I want the commissioner to seeit. Don't worry about
thisleg of mine. It's not more than aflesh wound. Find astairway and I'll manage to hobble down."

Joe found the stairs, kept close to Cranston so that his companion wouldn't sumble. On the way,
Cardonaremarked:

"Say! That sory must beamighty funny one."

"It'snot humorousat dl," returned The Shadow. "It happens to be a serious description of the
bookshops along the River Seine, in Paris.”

"But you laughed at it -"
"And s0 did Monsieur Daux."
They were at the bottom of the stairs before Cardona suddenly caught the inference,

"Then Daux wasn't a Frenchman! Y ou guessed it, and tested him out! But what about those trick words
hewasusng?'

"They were the sort that afake Frenchman would use," returned The Shadow. "Daux probably culled
them from adictionary that | saw in the corner. He should have improved his pronunciation before he
tried them. When | found that he couldn't read French -"

Cardona's nod told that he knew the rest. Joe understood, at last, why Cranston had been so prompt
with the gun that Weston had advised him to carry dong.

They were haf acrossthe lobby, The Shadow leaning heavily on Cardona, when suddenly ajerk sent
Joe sumbling to the right. Cranston had made a sudden shift; with dl hisweight hewas lunging his
companion toward acluster of chairsbeside apillar.

They wererolling when arevolver barked from twenty feet away. Its bullet flattened against the pillar just
above their heads.

Not bothering to draw his automatic, The Shadow pulled itstrigger. The gun was benesth his coat, but it
was pointed at a backward angle, its muzzle undernesth his arm. The shot scorched through the cloth,
met amarksman who was bounding forward from achair to take new aim.

Thekiller had been stationed in the lobby, ready in case Daux failed. Clipped by The Shadow's bullet,
the man staggered about and started for an exit at the back of the lobby, where apair of thuggish
companions legped out to aid him.



Shooting together, The Shadow and Cardonamet the incoming thrust. Asthey fired, more guns opened
up from the front door of the lobby. Patrolmen had heard the earlier gunfire from the fourth floor and had
reached the scene. Dropping their wounded burden, the thugs fled out through the back.

The man who had tried to kill The Shadow was riddled with police bullets when Cardonareached him.
Hewasn't an ordinary crook, thisfellow. Hisfeatures were shrewd, intelligent; they marked him asaman
of créft, like Daux.

Hobbling up, The Shadow viewed the dead face on the floor. Although he recognized it, he couldn't say
s0. Not while he was Cranston, though, as Arnaud, The Shadow might have spoken the dead man's
name: Clarence Regar.

Seated donein the hotd office, while waiting for aphysician to arrive and atend hiswound, The Shadow
gave alow, meditative laugh that no one ese could hear. Ladwin, Engriff, Daux - they were the types that
The Shadow had expected as messengers of death.

Regar was different. He belonged to the saling end, not to the murder corps. The fact that Regar had
been pressed into such service could mean one thing only: that Adico had run out of expert killers, with
the exception of the missing ace, Rudy Waygart.

One night more. It would be murder'slast chance. Adico would bank everything on that find thrust, and
Rudy would necessarily beinit. He had to be, since there were no more of his cdiber |€ft.

The Shadow knew!

CHAPTER XVIII. CRIME'SDOUBLE TRAIL

THERE was much news the next day. Headlines shrieked of murder, twice foiled. The law had victory to
show for itself, so Commissioner Weston was releasing facts galore. He openly admitted that a murder
ring had been at work, but claimed that it was entirely suppressed.

The statement carried logic. Weston had withheld it, the night when Lucky Engriff had met with grief; for
Lucky, an escaped convict, was not important enough to rate as the head of a craftily managed murder
ring. But Georges Daux and Clarence Regar were of sufficient cdiber to hold such status.

Daux, it turned out, was a clever confidence man, who had operated under severa diases, while Regar,
well known socidly, actudly had amysterious office in Manhattan which he had probably used for illicit
transactions.

Classed as ateam, they formed acompetent pair; but why they dedlt in murder was a puzzle. Weston
Sdetracked questions on that score, declaring that the law was investigating and that hewould issuea
Statement later.

The commissioner refrained from mentioning Adico. Privately, he told Cardonathat it was probably a
name that applied to Daux and Regar combined. No papers of any consequence were found, either in
Daux's hotel suite or Regar's office.

In the morning newspapers, Joe Cardonawas the hero. It was noon when Clyde Burke douched into
Joe's office, parked himself on a corner of the desk and queried:

"Anything for me, ingpector?'
"Outside, newshound," gruffed Cardona. Y ou gummed one scoop | tried to shove your way!"



"The Rengtrom story? | wastrying to help you, Joe. | figured | was postponing the conference by sticking
around. That'swhy | had mysdf kicked out."

Clyde spoke earnestly, and Cardona actualy believed him. Apologetically, the inspector muttered:
"I guess| wastoo dumb to seeit, Burke. If theresanything | can do for you -"

"Now, we're getting somewhere! Give me the low-down on last night, Joe. Didn't Cranston do just about
asmuch asyou did?'

Cardona hesitated, then nodded.

"He did more," admitted the ingpector, generoudy. "1 wanted to give the story out, but the commissioner
sadtolay off. Listen; why don't you follow your own hunch and keep after Cranston until he givesyou
thewholething?'

"You'l corroborate it?'
"I'll haveto,” returned Cardonawith agrin, "if Crangton sartsthe bal rolling."

By mid-afternoon the Classic was on the street with its scoop. Cranston's picture dominated the front
page; hewas rated equally with Cardonain the smashing of the murder ring. Immediately, Cranston's
New Jersey home became the goal of dozens of reporters, al anxiousto go Burke's story one better.

Crangton's physician, Dr. Sayre, dispersed the mob of newshawks, telling them that his patient would
have no moreto say until after he had conferred with the police commissioner, at ten o'clock that
evening.

LATER that afternoon, Janet Renstrom was sitting in the living room of her home, staring moodily at the
darkening sky. Shefelt that she should be happy, but, somehow, she wasnt.

Murderers had met deserved death, but Janet wasn't convinced that either Daux or Regar had planted
the bomb that killed her uncle. Maybe Lucky Engriff had done the deed; but if so, there was certainly
someone else who had given the order.

Evening was gpproaching, and in this house al evenings were gloomy. Janet had stayed at home
constantly, because The Shadow had ordered it. He knew that her life would bein jeopardy, if the Adico
group guessed how much she knew. Since The Shadow had not informed her otherwise, Janet decided
that the head of the murder ring must till be at large.

A ring from the telephone bell brought Janet to her feet. Hurrying out into the hallway, she scrawled
letters quickly on apad. It was asimple rearrangement of the a phabet, based upon afew key words,
with therest of the lettersin rotation: the code that she had memorized before it faded, that night when
she talked with The Shadow.

But it wasn't The Shadow, or the methodical-toned speaker, Burbank, who sometimes called in his
stead. Someone had smply gotten the wrong number. Janet was hanging up when she heard the doorbdll

ring.

Danid came from the pantry. Crumpling the code dip in her hand, Janet let the servant pass and watched
him open the front door.

The vistor was Thomas Merwood; Janet tossed the dip into awastebasket benegath the telephone table
and hurried forward with aglad greeting.



Merwood's visits were about the only relief in the monotony of Janet's existence.

They went into the living room: after ashort chat, Merwood brought up the matter of the murder ring. He
was enthused at first; then he shook his head.

"We gl haven't found out who Adico is," he said. "Maybe the nameisamere myth, but it should
certainly have some bearing on the case.”

"Arent the policeinvestigating further?"

"I don't know, Janet,” replied Merwood. " Commissioner Weston talks as though the case were closed.
Of course, there's Vayne; he has hired a private detective named Hapthorpe, who is supposedly looking
into Jubl€'s death, but they don't seem to be getting very far."

There was slence; then avoice came from the radio, which Janet had turned on earlier. A news
commentator was on the air.

"Hash!" camethevoice. "Lamont Cranston, new hero in the smashing of the mysterious murder ring, has
just staged another explait. Leaving his home as darkness settled, he successfully dodged a cordon of
reporters who have been camping on the grounds of his New Jersey edtate.

"Crangton's physician announced that his patient has gone for an excurson to be free from al annoyance.
He saysthat Crangton will call on Commissoner Weston at ten o'clock this evening, and will issue no
gatements until after the conference.”

Merwood gave a broad smile.

"A clever felow, Cranston,” he said approvingly. "Hewasthered factor that settled those murderers,
last night. Cardona admitsit, but WWeston won't."

"Tell me, how badly was Cranston wounded?" Janet asked.

"Not serioudy,” replied Merwood. "He must certainly be in good shape to dodge those reporters. Wait

He paused, hishand lifted. It was the radio again, the commentator was reading a very testy statement
from Commissioner Weston.

It referred to the coming conference with Cranston, which would be held at the Cobalt Club. All
reporters were to stay away, the commissioner warned. After the conference, Weston would issue a
general statement to the press.

"He wants to muffle Cranston,” decided Merwood as he rose. "I hope he doesn't succeed. | think I'll call
Weston and give him my opinion on the subject.”

Janet was listening to the radio when Merwood returned to the living room, shaking his head.

"To put it candidly,” said the financier, "Weston is a conceited lout. He saysthat he cannot alow his
persond regard for Cranston to interfere with facts that concern the law.”

"Y ou mean hewont believe what Cranston redly did?"

"Weston shapes truth to suit his own designs,” returned Merwood. "However, he can't prevent me from
dropping in on that conference. Both Vayne and | have the privilege of calling at the Cobalt Club
whenever we choose, because it isthe only place where we can talk business with Cranston.”



HALF an hour after Merwood had gone, Janet received the cal that she expected. It wasn't The
Shadow's whisper; the voice was dow, cam-toned, very much like Cranston's.

It gave her the coded message, |etter by |etter, with pauses between the words. Remembering the paper
that she had tossed into the wastebasket, Janet used it to decode the message. It read:

SWIM TO BOAT OFF DOCK AT NINE

Such ingtructions promised rea adventure. Janet could understand why The Shadow ordered it.
Obvioudy, The Shadow knew of Weston's present mood; how the commissioner was ready to challenge
anyone, even hisfriend Cranston.

It wouldn't do for her to leave the house openly, for detectives who patrolled the ground would ins<t that
shewait until they called Weston. He would probably taboo any trip.

Shortly before nine, Janet went up to her room. Disrobing, she clad herself in amodern bathing suit that
consisted of trunks and halter. Wearing bathing dippers, she stole down the back stairs, out the kitchen
door and acrossthe lawn, to the opening in the rear hedge, where the path began.

Something stirred amid the brush. Crouching beneath the hedge, Janet felt very helpless; her cosume was
S0 scanty that she feared her figure would be revedled by its whiteness. Fortunately, one of the detectives
came past the dicein the hedge. The noise from the brush faded away.

Taking the path, Janet hurried toward the dock that extended into the Sound, positive that she had
escaped some lurking enemy.

The Shadow must have known that crooks would be about tonight. The boat would be her one refuge,
for Janet knew that The Shadow had agentsin his service, and such men would certainly be on board the
craft.

In the dim phosphorescence of the water, Janet saw the outline of an anchored cabin cruiser. Kicking off
her dippers, shetook aprompt dive from the end of the short pier, made swift strokes for the waiting
craft. Her approach was heard on board.

Friendly hands came over the Side, hel ped Janet to the deck. The motor was thrumming; as Janet |looked
back she thought she saw afigure stooping near the end of the pier. She had evidently outraced some
follower dong the path.

She couldn't see the faces about her, but she heard the courteous voices which directed her to the
cruiser'stiny cabin. It was lighted; closing the door, she stood a one and looked about. Everything was
prepared for her, from towelsto acomplete supply of apparel.

Dressing, Janet found that the clothes were al her proper size. The dark dresswith itslong deeveswas
excedllent for this secret excurson, yet atractivein itself. So were the black kid shoesthat went with it.

Stepping to the deck, Janet saw the glow of Manhattan lights looming up ahead. The cruiser sped
beneath big bridges and swung in toward a deserted pier, where Janet observed the lights of awaiting
taxicab.

She smiled at the clever way in which The Shadow was trangporting her to Manhattan for aspecid
mesting, leaving detectives guarding an empty house.

EL SEWHERE, The Shadow was receiving his own report of Janet'strip. It came acrossthewireto the
sanctum. Burbank gave the detailsin his methodicd tone:



"Report from Vincent. Janet Rensirom |eft house at three minutes of nine. Swam to cabin cruiser moored
offshore.”

Therewas a pause; then:

"Report from Hawkeye," announced Burbank. "He has |ocated hide-out occupied by Rudy Waygart.
Hide-out empty."

"Reportsreceived.”

With that statement, The Shadow studied a curious clock upon histable. It was formed of moving dias,
registering hours, minutes, and seconds. Gauged to exactitude, that clock was The Shadow's guide on dl
expeditionswherein the time eement might prove avitd factor.

The clock was registering very close to ten. Whatever the significance of Burbank's reports, there was
very littletime to dedl with them, consdering the appointment where as Cranston, The Shadow wasto
meet Commissoner Weston.

Instructions, though, could go to agents. The Shadow voiced brief ordersfor Burbank to relay. Knowing
that Janet was inbound to Manhattan, having learned that Rudy was at large, The Shadow was making
certain changesin his plans. Hewas dlowing for adouble trail, knowing that both would have a bearing
on coming events.

Thiswasthe night for crime'slast thrust. Until ten, al servers of Adico would haveto bidetheir time, so
far as Cranston was concerned. They had their victim tagged for doom; but his whereabouts were
unknown. In dipping the reporters at dusk, The Shadow had also dodged any watchful crooks.

In so doing, The Shadow had postponed al combat until a scheduled hour. He had given crookstimeto
weave ther strategy, introducing whatever cunning factors they could design. It did not matter who
became concerned init, or why. All trails, whether of Adico's making, or The Shadow's, would meet at
one destination.

There, dl would depend upon The Shadow's prowess. Should other lives be threatened, The Shadow
could protect them by saving his own. He knew that his battle of last night had told crooksthetrue
identity of Lamont Cranston, even though the law had not found ouit.

Crooks, bonded in acommon cause of evil, would be operating with one dogan: "Death to The
Shadow!"

The Shadow had his own dogan:
"Desth to Adico!"
CHAPTER XIX. CRIME FROM WITHIN

COMMISSIONER WESTON was dining later than usua. Many things had detained him at the office -
freak phone cdlls, crank interviewers, bothersome reporters. There had been trouble, too, when he
reached the club. Some argument among the waiters.

The usua man who served medlsin the grillroom was absent tonight. A stupid substitute admitted being
new to the club's ways when Weston questioned him.

Later, thewaiter proved hisinefficiency by serving Weston's steak without the mushrooms.



"They were delivered late, Sr," the waiter tried to explain. "The chef hasn't finished cooking them. But I'll
have them very shortly.”

The mushrooms arrived. Weston stared, asif to push them aside, then observed their gppetizing look. He
gpread them on the remainder of his steek, tasted them and liked them. The chef had certainly made
amendsfor hisdelay.

While Weston ate, the new waiter watched with a pleased smile. Stepping through adoorway, he
stopped near astairway that led up to the kitchen. There, he whisked off his apron, coat, and false shirt
front, handed them to a sallow man who stepped in from abasement entrance.

"All right, Koko," whispered the arrival. " Get going and fix your dibi. I'll dotherest.”

Weston stared when the sallow man entered the grillroom wearing the waiter's outfit. The fellow was
carrying ahdf-filled brandy bottle and aglass. He poured adrink, the commissioner began to swallow it.
Then, muttering thickly, Weston objected:

"l didn't order brandy!"
"You sad brandy, Sr," returned the waiter, in asmooth tone. "But there may have been amistake.”

"A migake?' Weston made awide clutch at the waiter's arm; gripping it, he pulled himself to hisfeet and
dared a thefelow'sface. "Y oure the mistake! Y ou aren't the waiter” - the commissoner was swaying
as he spoke - "who was here before.”

Steadying, Weston grabbed the fake waiter by both shoulders, glared at apair of tiny, gimlet eyes. With
abig-toothed smile the sallow man shoved his hand hard against Weston's chest, sent him regling back
into hischair.

Weston reached for the brandy bottle, asif to swing it like aclub. He couldn't find it with his hand.
Rolling his head Sdeward to the table, the commissioner gave ahaf-crazed laugh that gave out while his
lipswere ill in motion.

Just then the service door swung open. A girl stepped into the grillroom, stared in surprise as she saw
Weston rise, redl about in hischair, and flop with another maddened laugh. She looked toward the waiter
indam.

The girl was Janet Renstrom. She was taken aback by the false waiter's ugliness. He wasn't just homely;
he looked vicious. Weston must have thought the same, for he came up in his chair, staring with eyesthat
showed dilated pupils.

"What... what are you?' shrilled Weston. "A man or amonster? Get out of here, you devil" - making a
mad grab, he knocked over the brandy bottle - "beforel... beforel -"

"Before what, commissoner?"

The ugly man snarled the question as he leaned toward the table, where Weston's coat deeve was
soaking up brandy that had poured from the bottle. Shakily, the commissioner managed to uptilt his heed,
asit wobbled from sdeto side.

"Beforel -" The commissioner paused, managed momentarily to control his curious spdll ashe
demanded: "Who areyou?"'

"Rudy Waygart."



WESTON squinted as hetried to study Rudy. He muttered that he didn't know him.

Janet began to shrink toward the door; she had thought first that Rudy might be a detective, but now she
was sure he wasn't. Spying her retreat, Rudy whipped out arevolver.

"Stay where you are, Miss Renstrom.”

"Why'm | drunk?' moaned Weston. "Brandy? Bah! Don't want it. Didn't drink it." He knocked the bottle
to the floor, pawed at the table cloth and pulled it toward him. There was a clatter as his face flattened
amid thedishes.

Janet was garing a Rudy's gimlet eyes beyond the gun muzzle. Something in their uglinesstold her a
horrible truth.

"You're the man -"

"Who planted the pinegpplein the box that Parron took to your uncle?' Rudy's tone was sneering. "Y ou
guessed it. Nest job, wasn't it?’

Janet gave no answer. Rudy's snake eyes held her helpless. Thelr glitter was more terrible than the glint of
the gun.

"A nedat job," repeated Rudy. Then, with a gesture toward the table: "' So was this. The commish looks
like he'sdrunk, don't he? Only heisn't.

"You look like adoll with education. Ever hear of amushroom called the Panaeolus? No? Well, I've got
the name straight, anyway. It's one of the poison kind, only it isn't deadly. That's what the commish had
for dinner."

Weston heard the mention of the mushrooms. Slapping at the dish, he knocked it from the table. The dish
crashed the floor; Weston began to mouth a cackly, hysterical laugh, as horrible as any that Janet had
ever heard.

"It makesaguy act drunk," informed Rudy. "That's the best thing about the Panaeolus. It'swhy wefed it
to hisnibs. Hisfriend Cranston is due here soon. He's going to get croaked” - hisfree hand sweeping
sdeward, Rudy whisked arevolver from beneath Weston's coat - "with this gun!”

Janet understood as she saw Rudy pocket his own revolver, that Rudy intended to murder Cranston,
then pin it on the commissioner. Talk of adisagreement between the two friends would make it bad for
Weston. Found in an intoxicated condition, gun in hand, the commissioner would have no dibi.

"It'sgetting him good,” jeered Rudy as Weston gave ahysterica gargle. "He's duefor acrying jag pretty
soon. He won't even remember what happened. Nobody, not even that wise guy Cardona, will figure
that Weston was anything but drunk, the way thisjoint stinks of brandy!"

Something that Rudy said made Janet forget Weston's plight. Being framed for murder was one thing; to
become avictim could be worse. Cranston was dated for that fate; so was Janet!

The Shadow's agents hadn't brought her here. Those men on the cabin cruiser were crooks. They had
managed to trick her with afaked message; their courtesy had been a sham, to dupe her into coming
here.

Remembering the man that she had dodged aong the path, Janet redlized that he must have been a
watcher posted by The Shadow.



"Guessing things, aren't you?' jeered Rudy, poking the gun closer. Y eah, we're going to croak you, too,
with the commissioner's gun. Y ou know too much, cutey. Y ou've talked to The Shadow!™

The Shadow!

He, too, must be dated for death; therefore, he could only be Cranston. The thought struck home to
Janet; she wondered if it had occurred to Rudy. Her nerve suddenly steeled, the girl decided to test him.

"One death should be enough,” she said bravely. "L et Crangton live. It will be easier. If you kill me, the
commissioner will be blamed. That ssemsto be your main motive.”

Rudy pursed hislipsin solemn manner, gave avery gpproving nod.
"A gamekid, aren't you?"

Encouraged, Janet returned the nod. She was moving forward boldly to the very muzzle of the gun,
amog daring Rudy to fire. Through her brain was running the thought that if Rudy used that gun hewould
haveto leave in ahurry, before the club attendants arrived.

That would mean life - for The Shadow!

SUDDENLY, Rudy'simpressed look vanished. With the ugliest of snarly laughs, he sped hisloose hand
forward, dapped it upon Janet's arm. With avicious wrench that made Janet gasp in pain, he swung her
around between himsdlf and the stairway that led up to the foyer.

Thefinish of Rudy's twist dropped Janet to her knees. She didn't try to rise as he stepped back beside
Weston'stable. Instead, she looked up, pleading, hoping that further entreaty might till have avail.

"Go ahead - beg," sneered Rudy. "Y ou won't be the first dame that made me try to change my mind.
Maybeit works out in the sticks, but not in thistown, where anew crop of dolls comesin every week.
Anyway, you look too educated to make a hit with me. | like dames dumb.”

Stepping forward with two long strides, Rudy planted the gun muzzle squarely againgt Janet'stemple.

"Try to get smart,” hetold her. "If you do I'll tap you so hard you'll need anew permanent wave! | can
knock you cold, you know, and give you acouple of bulletslater, so you won't be hel ping Cranston any
if you start anything before he gets here.”

Motionless, Janet waited. The gun muzzle seemed to freeze her entire forehead, numbing her brain by its
penetrating coldness.

"That'sit," gibed Rudy. "Sit tight. Maybe you figure Cranston can fake asnegk in here; but I'm telling you
he can't. HE's got agame leg, for onething, and -"

As Rudy reached that point, a puff of light flashed from the bottom of the stairway to the foyer. It didn't
alarm the murderer. Keeping the gun point squarely againgt Janet's head, Rudy turned toward the
disappearing glow and grated awelcoming laugh.

Agang the new white plagter of the grillroom wall, Rudy saw The Shadow. Sight of the cloaked figure
merely provoked thekiller to further mirth.

"Hello, Crangton!" Rudy greeted. "Trying to kid me with that get-up? Wefigured you'd pull the Shadow
suff tonight. That'swhy | had aguy named Koko plant aflash bulb, with athread to set it off, right there
at the bottom of the steps.”



The Shadow's figure was clearer. Rudy could see the burn of steady eyes. There was agun beneath
them, its muzzle pointed straight for Rudy; but the killer'sformer fear of The Shadow was gone.
Watching Janet as he spoke, Rudy gave new invitation.

"Keep coming, Shadow," said the crook. "The closer you get, the better you'll see. Only, don't get too
close, because when you do, I'm liable to touch this hair trigger. Y ou wouldn't want to seethisdoll get
croaked, would you, Shadow?"

The Shadow was gpproaching with adow, impressve glide. A whigpered taunt issued from his hidden
lips; the mockery filled the room, bringing echoesfrom every wall.

Its shudder seemed to grip Rudy and bring atremble to the bold crook’s shoulders. But Rudy's gun hand
stayed right where it was, its weapon still clamped to Janet's head.

Summoning hisfull bravado, Rudy repested hissnarl in dl itsugliness. He spoke asthough he held fulll
command, totaly disdainful of the gun that covered him.

"Close enough, Shadow!" reminded Rudy. "1 mean it when | say I'll shoot!”

The Shadow hdted. Rudy's lips widened their grin of triumph. He had accomplished something that no
crook had ever hoped to do, Rudy had, in making The Shadow obey him. Crime's master foe was
baffled. Rudy had The Shadow wondering.

Y es, The Shadow was wondering.

He was wondering why Rudy, formerly quick to dodge from danger, was so confident on this occasion.
But that problem didn't keep The Shadow wondering long. Quickly he grasped the answer.

For once The Shadow's silence was more to be dreaded than hislaugh, though Rudy did not guessiit.
Through silence The Shadow was building to the stroke that might produce crime's doom.

Silent gtrategy could bring alater laugh.
The Shadow'slaugh of triumph!

CHAPTER XX. THE MASTER HAND
IT was astrange, unprecedented scene.

Commissioner Weston, dumped drunkenly across the table, a dupe prepared to receive murder's blame.
Janet Rengtrom, knedling on the floor, awaiting death from a gun muzzle pressed against her forehead.
The Shadow, standing rigid, silent, unwilling to pressthetrigger of hisgun.

The center of that scene was Rudy Waygart, the missing murderer who had so suddenly resppeared, to
take control over both The Shadow and the law.

It was too much glory for any lone crook; particularly one like Rudy Waygart.

Painly, Rudy was counting upon more than his own prowess to put up such afront. Rudy stood for
Adico and all the strength of the insidious murder ring. Rudy wasthe last of the aces; The Shadow had
disposed of the other three: Ladwin, Engriff, Daux, with Regar as an acein the hole, to boot.

There would have to be atrump card in Adico's pack, al ready to be played; otherwise, Rudy wouldn't
be going through with his present action. The Shadow knew of such atrump, had hoped that it would be



used tonight. Thiswas his chanceto find the brain of Adico!

Camly waiting, The Shadow concentrated upon Rudy. There was aflaw in the killer's Situation. Suppose
Rudy should fire the gun that he held pressed to Janet's head. The shot would be the last he ever gave.
The Shadow would drop him before the gun could end its recail.

Rudy was counting upon important aid.

It couldn't come from the service door beyond where the killer stood. Mobbies might be lurking there; in
fact, they probably were, for Rudy aways carried agun crew along.

But they would not help - The Shadow could riddle them the moment they appeared. And Rudy not only
knew it; he had seen such things donein the past.

Aid could arrive from one spot aone - from the stairway behind The Shadow, the stepsthat led down
from the foyer to the grillroom!

The Shadow had strolled through the foyer as Cranston, carrying cloak and hat acrosshisarm, like
ordinary garments. He hadn't put on the black garb until he reached the darkened stairs, for the smple
reason that there were too many personsin the foyer. People like club members and attendants.

The Shadow had recognized them when he passed. They weren't crooks; they couldn't be. Still,
someone was coming to those same stairs, to cut off The Shadow's retreat; otherwise, Rudy wouldn't
have a chance.

Another murderer, appointed to kill The Shadow?
No!

It couldn’t be. The Shadow saw the entire set-up. If Commissioner Weston was to be framed for the
double murder of Janet and Cranston, both shots would have to come from the same gun - the revolver
that Rudy had borrowed from the commissioner's pocket!

Two shots from that gun.

Thefirst would befired a The Shadow, not Janet. Rudy couldn't risk it otherwise. The ruse was clear,
though only The Shadow could have so quickly divined its cunning phases.

Rudy dtill was the actual menace.

Whoever else cameinto the picture would do it only to distract The Shadow, so that Rudy would be
clear for action. By shooting The Shadow first, Rudy could easily settle Janet afterward. Provided that
Rudy's bullet found The Shadow!

A LAUGH dmost escaped The Shadow'slips. He had the links he wanted. Rudy wouldn't move until
thead arrived. Crafty aid, geared to trick even The Shadow; for it would be through pretended stedith,
which hewould actually be supposed to detect.

Such was crime's set-up. Did it have aloophole?

Y es. Onethat crooks had overlooked: Janet's temporary safety! The girl wasn't scheduled for instant
death, as Rudy was trying to make it appear. Janet was The Shadow's trump card; asmall one, but
strong enough to take an ace!

The Shadow's eyes steadied on the girl's, for Janet's gaze was turned in his direction. The girl caught



understanding from those glowing orbs. She saw The Shadow's free hand move toward his other wrist,
cdamptightly there.

Despite the pressure of Rudy's revolver, the girl managed to give a perceptible nod. By clutching hisown
gun hand, The Shadow signified that she wasto grab at Rudy's, the moment that action began. Rudy
didn't catch the signal. His eyes no longer met The Shadow's.

The flash to Janet wastimely. Already, The Shadow could hear the token he expected: a cregping sound
from the stairway; cautious, guarded at first, then with adight sumble - the planned give-away that The
Shadow could not ignore.

With afierce laugh The Shadow whedled in awide, eccentric circle. There was an ingtant scramble asthe
man on the stairs sprang upward, away from the path of am. He had been sneaking down the steps
sidewise, ready for that quick bound toward the top.

As The Shadow spun about, Rudy whipped his gun from Janet's forehead and aimed for the
black-cloaked fighter. With the crook's shift, another hand was on itsway: Janet's.

Grabbing Rudy'swrigt, Janet yanked it just as the murderer tugged the trigger. Rudy's misdirected shot
went two feet wide of its cloaked target.

One bullet wasted. Rudy's harsh snarl meant that it didn't matter. Cuffing Janet's chin with hisfree hand,
Rudy flattened the girl on the floor. The thwack that Janet's head took made her see aflash of light as
vivid as Rudy's gun burst.

Therewas such ablagt; but it didn't come from Rudy's revolver, though the crook was jabbing the
weapon toward The Shadow. With dl his confidence, the murderer had lost his chance.

The Shadow hadn't halted his whirl to go after the marauder on the stairway. Completing hisrapid spin,
the cloaked avenger was aiming at Rudy again, firing as he came! The whirl had taken lessthan afull
second; and The Shadow, concentrating solely upon Rudy, had picked his target with precision.

Tongued flame waslike avivid arrow pointed close to Rudy's heart. The dug from a .45 jarred the ace
murderer, sent him redling againgt the table where Weston had lifted adistorted face to stare with
grotesquely livid eyes.

As Rudy bounced from table to floor, The Shadow's laugh pealed anew. That laugh, telling that The
Shadow had succeeded, meant that Rudy had failed.

MASS attack was due. Driving for the service door at therear of the grillroom, The Shadow thrust Janet
toward a safe corner, then shifted in the other direction to shove Weston from his chair.

Asthe commissioner flattened benegath the table, the rear door lashed open. Thugs jammed through,
headed by Koko, the crook who had served the mushrooms.

The Shadow served them bullets hot from apair of gun muzzles. The charging tribe disntegrated into
wild, excited grapplers who grabbed at The Shadow's guns, tried to dedge him with their own.

From her corner, Janet saw The Shadow redl backward. Franticaly, the girl made ascramble for Rudy's
lost revolver, hoping to aid her rescuer.

She didn't guess The Shadow's latest ruse.

He was |etting disorganized thugs carry him to the front of the grillroom; in fact, he was dragging some of



the wounded aong to make a show. He wanted to bait the man who had acted as decoy on the
sarway.

Near the steps, The Shadow shook thugs aside, purposaly ssumbling over onefaling figure, he saggered
to the steps, acting as though he couldn't quite point his gun upward.

The Shadow's limp helped. He had strained hisinjured leg during the rapid fray; he had merely to put his
weight on it to make his stumble real. He was on one knee, but gtill dangerous, there at the bottom of the
gloomy steps, when afigure came lunging down upon him.

Stiffening, The Shadow met a bulky, desperate antagonist who came with a powerful surge. A dashing
gun skimmed the brim of the douch hat; failing in the stroke, the fina killer went berserk and tried to plant
the muzzle againgt The Shadow's head.

Warding off that move, The Shadow jabbed his own gun toward the other man's heart; aflinging hand
dashed it aside.

Then they were locked, circling about the grillroom until they came up againg Weston'stable. The
Shadow's hat wasttilted back, the face of Cranston showed benegth the lifted brim. His opponent
recognized it and throated a savage challenge.

The Shadow recognized the broad face that was eye to eye with his. He answered the chalenge with a
mocking laugh, an invitation to battle, wherein death to one would mark the victory of the other.

Thiswas the meeting that The Shadow had |ong sought, an open encounter with the master hand who
managed the affairs of Adico. He wasn't surprised at the face he saw, for The Shadow had long ago
guessed who theredl brain was.

It was Janet who voiced an amazed outcry as she recognized that glaring face so close to Cranston's.

The master hand of Adico was Thomas Merwood!
CHAPTER XXI.CRIME'SFULL PROOF

LIMPING, wearied from hisfuriousfray, The Shadow was a aphysica disadvantage against a burly
opponent like Merwood. The head of Adico had strength, aong with a superhuman fury, inspired by his
last chance to save the desth-insurance racket.

Hewasfighting for haf amillion dollars, Merwood was, the sum represented by Cranston's scal p. Proof
that The Shadow was not only human, but the very man that Adico wanted to kill, was adl Merwood
needed to show himself afighter far more extraordinary than any of the dead murdererswho had served
him.

Always acool caculator, Merwood was keeping hiswits as he tried to wear The Shadow down. Like
Cranston, Merwood had comeinto the Cobalt Club openly, aswas hisright.

He had intended to be a chance witness to a double murder, which he could blame on Commissioner
Weston. Even now, Merwood might turn the outcome to his own design.

If he could kill The Shadow, then Janet, it would be easy to plant the desth gun on Rudy and claim that
al killing had been the result of amob fight.

Making Weston the goat had been agood idea, but it wasn't essential. Aslong as the commissioner
wasn't in condition to give accurate testimony of what had happened, Merwood's story would stand.



He had to work swiftly, did Merwood, for people would soon be pouring into the grillroom. Sounds of
battle had carried up to the foyer, and would certainly bring police. Probably The Shadow was banking
onit. With that thought, Merwood doubled his already forceful strength.

Head tilted backward, The Shadow could fed the steady pressure of Merwood's gun hand. The
Shadow, too, was getting his gun muzzle dowly into position toward Merwood's body; but the
dow-motion duel was uncertain. Either hand might win, if thiskept on, and The Shadow didn't intend it to
be Merwood's.

Craftily, the Adico master was keeping The Shadow turned toward Janet, so the girl couldn't putina
shot from Rudy'srevolver. But the girl still had avaluein thisfray; one that The Shadow had understood
from the gtart. It was the thing upon which the cloaked fighter banked in this moment of emergency.

Janet heard the words that hissed from Crangton'slips:
"Tothefoyer! Up the stairs! Quick - get sarted! Get clear!”

The girl hesitated. She didn't want to abandon her rescuer. Then she caught the commanding glint of the
eyesthat peered from Cranston's strained face as he actualy wrenched his head so he could see her
across a cloaked shoulder.

Though she didn't guess the purpose, Janet followed orders. Turning, she dashed full speed for the dairs.
She heard Merwood raise abellow, redized its meaning as she ran.

Merwood couldn't let Janet get away!

Sated for sure death, the girl had been introduced to the entire Situation. Even if Merwood triumphed
againg The Shadow, Janet's testimony would mark the financier asthe real head of the murder ring.

She knew about the Panaeolus mushrooms; achemica anadysis of the innocent-looking dish would prove
Janet's story and discredit Merwood's.

As Janet neared the stairs, Merwood did what The Shadow had been working for al aong. The master
crook let fury overplay hiswisdom. Twisting his gun away from The Shadow, Merwood aimed for Janet
and fired.

Merwood was redling as he pulled the trigger, for The Shadow, too, had reserve strength and was using
it. The bullet pinged thewall, ayard wide of Janet; the girl reached the Sairs.

Savagely, Merwood tried to get his gun back at The Shadow. Another muzzle was dready pressing
home. The Shadow's .45 spoke; it drove abullet into Merwood's side, just as the big man's gun spouted
afutile blast across a cloaked shoulder.

Thistime, Merwood reded done.

Gun fist lowered, his other hand clamped to the wound above his hip, Merwood was trying to find The
Shadow. He heard amirthlesslaugh, but couldn't see its author. The tone might have come from
anywhere, theway it reverberated from the grillroom'sinclosing walls.

BY thetimethat Merwood turned toward the rear of the room, The Shadow was through the service
door. His gun muzzle, poked through a crack, was covering Merwood's staggery course.

The crook didn't see the gun's mouth. But he heard the clatter of footsteps from the stairs. They were too
loud to mark Janet's return; besides, the girl would not be coming back.



Nevertheless, Merwood turned. Into the scene of carnage came Inspector Joe Cardona, apair of
bluecoats close behind him.

Merwood saw only Joe, greeted him with aspasmodic snarl. Sight of Merwood, one hand gripping a
gun, the other clutching a blood-gushing wound, had made Cardona pause.

Too late did Cardona recognize that Merwood was akiller, not avictim of crime. Too late, that was, for
Cardonato beat the coming shot. It was another gun, dready trained, that came to Cardonas aid. Flame
gpat from the crack of the service door as The Shadow fired.

Merwood jolted forward, upward, clipped in the spine. Convulsively, hisfingerstightened on hisgun; the
trigger snapped. A bullet carved the plaster above Cardona's head, sent a shower of debris downward.

From that splatter of plaster came athree-gun volley as Cardonaand the officersfairly riddied the killer
whose stagger had dl the semblance of amurderousiunge.

A laugh whispered through the grillroom, as Joe and his companions stooped above the dead form of
Thomas Merwood.

Solemn, mirthless, that departing knell marked more than the death of a master murderer. It told the end
of Adico.

Leaving by the basement exit, The Shadow blinked hisflashlight. Signals answered hisvaricolored
flashes; he was met by agents who had arrived to cut off the flight of Adico's reserves, a sortie that had
never come.

But Harry, Hawkeye and the others had met Janet as she scurried dazedly along the street. They had put
her in Mo€'s cab; it was waiting nearby.

Soon, The Shadow wasriding to anew destination, with Janet as his companion. The girl said that she
had smply kept going after she dashed out from the Cobalt Club. She had remembered The Shadow's
ingtructionsto get clear.

Cam again, Janet heard The Shadow's whispered account of Merwood's death, spoke her willingnessto
ad in the follow-up that was required. They reached abig apartment house; there, The Shadow |eft the
taxi.

Soon, sgnd flashes gleamed from high above. Red, then green; findly, there was ayellow glimmer asthe
light disappeared. Janet entered the apartment house, went up in the elevator and rang boldly at adoor.

It opened. On the threshold was a dapper servant whose face switched to a sudden scowl when he
recognized Janet. His sharp cry carried atonethat the girl in her turn recognized. This man, like the rest
of Merwood's servants, had been one of the smug crew on the cabin cruiser!

Janet realized now that Merwood was able to send her the fake message in The Shadow's code, telling
her to board the cabin cruiser, because he had probably found the code symbolsin the wastebasket
when he had gone to make a phone call. Janet had dropped the code there when Merwood had last
cometo her home.

BEFORE the dapper servant could yank agun, men sprang into the corridor from doorways where they
had waited. They were The Shadow's agents, they had come here, too.

Sight of drawn guns sent Merwood's servant scurrying into the apartment shouting the darm. Crooked
flunkiesrdlied, only to be greeted from aweird laugh that came from an opened window.



They turned to see the silhouetted form of The Shadow. Guns opened on them asthey franticaly tried to
am. Asthey fled, The Shadow followed them, drove them into areception committee of his agents, who
gun-dugged them sensdess.

Merwood's chauffeur was among the s umped group; from the hallway, Janet recognized him asthe taxi
driver who had brought her from the dock to the Cobalt Club, where he had guided her in through the
basement entrance.

The Shadow's agents whisked Janet out to Moe's cab. They were away before police arrived. But up in
Merwood's apartment, where groans of groggy crooks alone disturbed the silence, The Shadow
remained busy making a search.

He found the evidence he wanted: papers gathered by Parron, among them death-insurance policies
marked paid. Merwood's own records were there in full, and when The Shadow blasted open a strong
box with agunshot, he discovered a huge stack of cash funds.

The Shadow did not count the cash in full. Thumbing astack of bills of thousand-dollar denomination, he
took five hundred of them and left the rest. It was Adico'sfina payment, the half million owed to Henry
Arnaud; acollection on the expired death insurance placed on Lamont Cranston.

Tearing the last page from a big ledger, The Shadow wrapped the money in it. The page carried the only
records of the transaction which The Shadow had conducted under two names.

Moving to the window, The Shadow swung acrossthe sill. He was gone, into outer darkness, when the
police entered Merwood's apartment.

At the hospita where Commissioner Weston had undergone a session with a stomach pump, physicians
decided that the patient could receive vigtors.

Propped in bed, Weston smiled aweak greeting to Lamont Cranston, who was accompanied by Tyrus
Vayne. He asked them to listen while Inspector Cardonaread afull report on the Adico racket.

It developed that Merwood's books were complete except for asingle page, which probably accounted
for ashortage in the recorded funds. In dl, however, the police had gathered more than two million
dollars, somein cash, the rest in gilt-edged bonds.

"Fancy it, Crangton!" exclaimed Weston. " The books show more than two hundred and fifty names, all
insured for at least a hundred thousand dollars each. At premiums averaging ten percent and more,
Merwood's racket had brought in more than three million dollars.

"Only one name was written off asaloss.” Turning to Vayne, the commissoner added: "That was yours.
Of course, there were heavy expenses. Killerslike Waygart, Engriff, and Daux recelved Sizable salaries,
and were authorized to hire thugs.

"Ladwin was amurderer, too; something we hadn't guessed. It cost them money to rig up his hideout as
some sort of trap, and they spent alot on the fakefire truck that Engriff drove. Daux's jewelswere a
loss, too, for we appropriated them.

"Agentslike Parron and Regar operated on commissions, and surprisingly smal ones. Oncein the racket,
they couldn't object. When Parron tried to get out, Merwood made an example of him."

The books showed that the vast mgjority of the death insurance policies were unexpired, which
amounted to the saving of nearly two hundred lives throughout the nation. With murderers obliterated, the
law could concentrate upon aroundup of hiding sdlesmen and scared clients who had insured friends for



desth.

"We owe alot to The Shadow," conceded Weston. "He cracked the racket wide open and ruined it. We
have cause to be elated.”

CRANSTON didn't look e ated. The commissioner asked him why.

"I'm thinking about Merwood," said The Shadow in Crangton's customary tone. ""We should have seen
through him almost from the start. Y ou took hisword for it, that he hadn't seen the letter that cameto
Renstrom.

"He must have seen it and it probably told alot. Because only Merwood could have guessed that Parron
sent that |etter. Learning about the box, Merwood had Rudy subgtitute the one that contained the
bomb."

Nodding, Weston suggested that Merwood might have sent the Adico note to Janet. He saw Cranston
amile, but didn't guess that the note had been important in another way.

"Y ou called Merwood,” reminded The Shadow, "the night we learned about Engriff. Only Merwood
could have sent Lucky after uswith the fire truck. It was Merwood, too, who told Daux to call Vayne -"

"Tolay another trap!™ exclaimed Weston. "Hoping to get me, Cranston, along with you and Cardonal”

Again The Shadow smiled. He preferred that the commissioner should keep his theory that Merwood
liked revenge aswdll as profit. It fitted with recent events at the Cobalt Club, where Merwood had again
shown such traits.

Thefact that Cranston had been the only target, with Janet as bait to trap him, did not occur to Weston.
He didn't know that Cranston had been to the club at dl, during the evening. The commissoner did not
guess, nor did Cardona, that the missing page of Merwood's ledger listed Cranston's name, insured for
degth.

At the doorway, Cranston shook handswith Vayne.

"Sorry, Vayne," hesaid, "but | can't go through with that importing proposition. | have afriend, though" -
his tone made V ayne brighten - "who might supply cash to help your present company. Y ou'll hear from
him; hisnameisHenry Arnaud, and hetells methat he has afew hundred thousand to invest.”

All visitors had left when Commissioner Weston found afolded sheet of paper on the table beside his
bed. Chafingly, he thought that Cardona had midaid some of the Adico records; but Weston learned
otherwise when he unfolded the shest.

Its senditized surface was blank, except for a dark-shaded silhouette that showed a hawkish silhouette.
Vagudy, from blurred recollections of his hazy evening at the club, Weston recalled that same profilein
life

The Shadow!
THE END



