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$20,346.00. The Beckwith Store's accounts and note receiv
able increased by $23,990, and the accounts and notes payable 
rose to $46,930 during the same p e r i o d . I n  addition,
accounts and notes receivable were approximately $102,272 

12in 19 20. The inventory of the Beckwith Mercantile was also 
similar to most businesses of the valley. While prosperity 
prevailed, grain and credits remained reliable assets; how
ever, when the market failed, these former assets became 
liabilities.

In most instances, the businesses of the Flathead 
Indian Reservation required outside capital in order to exist. 
The Missoula Mercantile owned shares in companies such as the 
Beckwith Mercantile, Reservation Land and Lumber Co. , and 
later the Ronan State B a n k . A l t h o u g h  the A. M. Sterling 
Co. and G. W. Wamsley Company^^ were family corporations, 
these businesses had to obtain credit from outside banks

Letter to C.H. McLeod from George H. Beckwith, 
February 16, 1920, C.H. McLeod Papers. The Beckwith Mer
cantile Report of 1920:

Jan. 28, 1919 1920 Increase
Grain on Hand 9,838.00 30,184.00 20,345.00
Cash on Hand 310.00 11.070.00 10,780.00
Mdse, and Lumber 54,480.00 58,471.00 3,937.00
Accts. and Notes Receivable 78,372.00 102,272.00 23,900.00
Accts. and Notes Payable 68,217.00 115,147.00 46,930.00

^^Ibid.
^^Interview with Mrs. J.M. Brookes, November 1971.
^'^G.W. Wamsley started a general merchandise store in 

Charlo in 1918.
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and the Missoula Mercantile. In addition, the Beckwith Mer
cantile, the Ronan State Bank, and various other businesses 
in Lake County owed their survival to the benevolence of
C.H. McLeod and his willingness to jeopardize the assets of 
the Missoula Mercantile through extensive loans to his 
p a t r o n s . T h e  majority of the retail businessmen only bor
rowed small amounts from the small local banks for the opera
tion of daily business. Other outside capital came from a 
company such as the Montana Central Elevator Company which 
owned three elevators in the Mission Valley.

One of the most aggressive businessmen in the valley 
was Stanley Scarce of Ronan. In 1910, his operation was 
typical of that of many other businesses in the Flathead 
area. By 1920, he had established a modern department store 
with machinery, hardware, groceries, dry goods, farm products 
and many other items. The Scarce corporation also had 
grain elevators at Moiese, D'aste, Charlo, Pablo and Ronan.
On November 1, 1921, the Stanley Scarce Corporation held 
$469,228.39 worth of assets including $150,000 of assessed

Those businesses under the influence of C.H. McLeod 
survived the damaging effects of the 1920's in the Mission 
Valley. The A. M. Sterling Co. of Ronan owed the Mercantile 
between $20,000 and $60,000 by 1927. Others such as the 
Beckwith Mercantile owed even more.

^^Flathead Courier, October 30, 1930.
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farm lands, $85,000 of merchandise, and $82,176.16 of 
17credits. Fourteen of his credit accounts were to farmers 

for over $1000 each. These assets, however, were not as 
valuable as Stanley Scarce stated. Farm lands were diffi
cult to sell, and when the farmers were not making money, 
the accounts receivable became liabilities. Apparently even 
an operation as large as this had difficulty maintaining
profits on a yearly basis in the 1920's. By 1928, Scarce

1Rstated that he had become a "poor publican." McLeod
19called him a poor credit risk, and on March 8, 1928, McLeod

maintained that the longer Ted Jacobs financed the Scarce
20corporation, the more Jacobs stood to lose.

The A. M. Sterling Company, a typical general retail 
business in the Mission Valley, formed a family corporation 
on December 27, 1910. Its operating capital was $50,000; 
however, only $35,0 00 worth of stock was sold. As was true 
of other general merchandise stores in the Mission Valley,

17Letter from Stanley Scarce to C.H. McLeod, December 
14, 1921. Refer to "C.H. McLeod Papers."

^^Letter from Stanley Scarce to C.H. McLeod, January 13, 
1923, C.H. McLeod Papers. In a heated letter to McLeod, 
Scarce stated that he was a "poor publican trying to do 
business in the land of the Pharisees and meeting with a 
Pharisaical welcome."

^^Ibid.
^^Letter from C.H. McLeod to A.M. Sterling, March 8, 

1928, A.M. Sterling Papers. Ted Jacobs was the President of 
the First National Bank of Missoula. Evidently he had made 
e x t e n s i v e  loans to the Scarce corporation.
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the store's goods were machinery, groceries, hardware, and
other merchandise. In addition, it maintained a warehouse.
The Sterling Company's gross sales of general merchandise

01for its first decade exceeded $100,000 per year. The
average profit of the company was $5,865.00 in the decade of
1910 compared with an average profit of $2,114 during the
1920's . A l s o  it paid dividends of 10 percent in 1912 and 

231917. Throughout the first ten years after incorporation, 
the Sterling Company grew, and its credit sales soared. Bad 
(Charged off) accounts amounted to $984.23 in 1917 compared 
with $8,194.01 in 1921. The charged off accounts throughout 
the decade of 1920 averaged over $4,000 per year.^^

As it was in all businesses of the Mission Valley with 
the exception of the Dewey Lumber Company of Poison, the 
A. M. Sterling Company suffered throughout the decade of the 
1920's. The profit and loss columns of the company records^^ 
were a poor indication of its business condition. When 
creditors could no longer make payments, the Sterling Cor
poration closed chattel mortgages or extended credit. As 
was true of Stanley Scarce, the A. M. Sterling Co. obtained

21 Refer to Appendix II.
^^Refer to Appendix II. 
23.'Ibid. 
^'̂ Ibid.
^^Interview with Mrs. J.M. Brookes of Ronan, Montana, 

November 1971.
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extensive farm property through the closure of chattel 
mortgages. On the other hand, they had to obtain loans from 
the Missoula Mercantile, the Western Montana Bank of Missoula, 
and the Spokane Trust Company to maintain operations. By 
1927, their loans had reached approximately $60,000. These 
loans were not paid until 1940.^^

When Margaret Sterling became bookkeeper for the cor
poration in 1927, the store management had little idea of 
their financial situation. They found that the company was
losing money on groceries and machinery and that the only

27profitable merchandise was hardware.
Throughout the decade of 1920, the A.M. Sterling

Company had an extensive barter trade. Incidents of trading
potatoes and other farm products were quite common. Many
families received credit on necessities although Sterling
had full knowledge that they were poor credit risks. Through
the benevolence of A.M. Sterling, patrons rarely left the
Sterling store without clothes or food to see them through

28the rough times.

^^Ibid.
^^Mrs. J. M. Brookes interview with author, November

1971.
^^Ibid. In the decade of the 1930's, the federal 

government had programs for farm relief. In addition the 
Works Progress Administration and other New Deal agencies 
indirectly aided the businessman.
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Before the New Deal the businessmen in Lake County were 
often on the verge of bankruptcy. Most had great difficulty 
in paying bills and had to have extended credit and loans 
from other business establishments to survive the twenties. 
Relief for the retail merchants of the Mission Valley came 
only indirectly through the programs of the New Deal. Until 
federal acts such as the Farm Mortgage Loan Act of 1933, 
which gave farmers direct loans, the business community
dependent upon this agricultural area recovered little from

2 gthe prevailing conditions of the 1920's.
Largely through the wisdom of C. H. McLeod of the 

Missoula Mercantile, his business patrons such as the A. M. 
Sterling Co., G. W. Wamsley, and the Beckwith Mercantile 
withstood the conditions of the 1920's. When agriculture 
recovered, these general merchandise stores were in better 
financial shape than the other firms in the valley. Although 
their inventories had soared throughout the decade of 1910 
and their accounts receivable were high between 1910 and 
1930, they managed to weather the 20's with the guidelines 
and financial aid of C. H. McLeod. However, other companies 
such as the Scarce Corporation, which did not receive

Interview with Mrs. J.M. Brookes, November 1971. 
Mrs. Brookes stated that her family's store began its re
covery with the indirect currency of the WPA. Farmers and 
other individuals began paying past bills and buying more 
merchandise at this time.
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financial aid, had difficulty in maintaining their assets, 
even when the depression ended.

The Lumber Industry

Despite its competition with the Pacific Slope, the 
lumber industry in Montana grew between the period ot 1910 
to 1930. In the states west of Montana, large logging 
operations existed prior to 1910. Factors which increased 
the hardships of Montana's lumbering activities were the 
terrain -- high mountains and steep ridges —  the small 
stands of timber, and the high cost of labor which had been 
controlled by mining activities in Butte. In addition the 
treasure state had no manufacturing firms to produce finished 
wood products.

In 1917, Montana had about 150 mills; only twelve of 
these had a capacity of five million feet. Of these 150 
mills, 122 cut less than one million feet of lumber apiece. 
Bankruptcy in these operations was common, but the access 
to easy credit encouraged competition and discouraged con
solidation. The typical operation in Montana usually mined 
the timber and then moved on to better lumber resources.

C. H. McLeod's support of retail businesses in the 
Mission Valley and western Montana included $20,000 to the 
A.M. Sterling Co. and large amounts of cash to the Wamsley 
Store, the Reservation Land and Lumber Co., and the Beckwith 
Mercantile.
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leaving behind sawdust piles, scarred mountainsides, and 
vacant shacks.

Between 1910 and 1970 over 2,000 mills had operated in 
Montana. In 1910, there were 200 mills in operation. By 
1930, the number decreased to 100 sawmills. Often a small 
sawmill would go into bankruptcy, burn down^ or move on to 
other locations. The largest companies in Montana depended 
little on selling to the local market and shipped most of 
their lumber out of state. The smaller sawmills, cutting 
less than a million board feet a year, had to rely on the 
local market which virtually came to a halt during the 
1920's. Thus, the period between 1910 and 1930 saw the 
wholesale companies grow larger and the smaller retail out
fits dwindle in number.

Next to agriculture, the lumber industry had the largest 
potential in the Mission Valley. The Flathead Country 
embraced approximately 1,276,000 acres of forest land. By
1930, over forty percent of the lumber cut in Montana came

33from the Flathead area.
As homesteaders came into the Mission Valley, local 

demands for lumber also increased. The demands for fence

^^Benjamin Rader, "The Montana Strike of 1917," Pacific 
Historical Review (May 1967, XXXVI), 189-193.

^^Clarence Strong interview with author, November 1971.
^^Flathead Courier, October 30, 1930,
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posts, railroad ties and ordinary limber required large 
logging operations, and sawmills sprouted near all major 
towns. In 1910, there were only four sawmills in the valley. 
By 1920, there were over twenty sawmills. Moreover, every 
town had at least one retail lumber company.

Prior to December 1908, there were no lumber yards in 
Poison. By the end of 1910, there were five lumberyards in 
addition to the Dewey Lumber Company which also had a saw
mill. When the Dewey Lumber Company went into business, 
they were given only six months to survive. However, within 
three years, the Dewey Corporation was the largest lumber 
firm in the Mission Valley.

The small retail companies of the Mission Valley often 
owned timber land. If these small retail companies could not 
saw their lumber, they contracted their work to larger saw
mills. Throughout the decade of 1910, the Reservation Land 
and Lumber, whose capital was $55,000, slowly increased its 
volume of sales and the size of its operation. However, due 
to competitors from Poison, Ronan, and Pablo, they had dif
ficulty in operating profitably. C. H. McLeod, who had

L. Dewey, "Autobiography." A short article giving 
a brief outline of his life in the Mission Valley. Retained 
by Dewey Lumber Co., Poison, Montana. Dev/e y stated that his 
firm had been given only six months by other businessmen 
in the Poison area.
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stock in the company, cautioned them on giving too much 
Credit and watched the accounts of this company very closely 
because their profits remained poor throughout the decade 
of 1910.

The main market for the Reservation Land and Lumber
Company was a local one. In its early stages, the lumber
mill constructed various office buildings, houses, and banks.
In addition, they sold lumber to the local farmers. By
September 8, 1911, the business was doing $40,000 of business 

3 6per annum. However, the profits of the company were not
enough to declare dividends.

In order to compete with other retail companies who
could operate on a small margin, Iver M. Brand]ord. Manager
and part owner of the Reservation Land and Lumber Co., had
to maintain credit accounts. On September 10, 1911,
Brand]ord's corporation had extended large accounts to

37farmers and businessmen. This policy of excessive credit 
extended throughout the decade.

Between 1910 and 1915, the Reservation Land and Lumber 
Co. barely operated at a profit. On October 29, 1915,

^^Letter from C. H. McLeod to Iver M. Brandjord, Sep
tember 8, 1911, C.H. McLeod Papers.

^^Ibid.
^^Letter from Iver M. Brandjord to C.H. McLeod, Sep

tember 10, 1911, C. H. McLeod Papers.
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accounts receivable were $10,587.41, bills receivable were 
$6,463.30 and real estate amounted to $15,124.66. Finan
cially the company was in such bad shape that McLeod asked :
'If it folded, how much would the company lose?"^^ Evidently 
pressures exerted on the company by C.H. McLeod were success
ful, for by 1920, the company was operating with a margin of 
profit. Although outstanding accounts and bills receivable 
amounted to $9,085.17 in 1919, the company declared a 
dividend and had made a profit of $4,618,76.

The growth of the company had been slow throughout the 
decade of 1910 and the twenties did not show appreciable 
growth for the Reservation Land and Lumber. However, because 
of the lessons learned by Brandjord, the company survived the 
1920's. In 1922, Brandjord gave a good picture of this 
company and the businesses of the Mission Valley:

The business of Reservation Land and Luber [sic] 
Company was poorer this last season than any prior 
time since we started in an attempt to do business.
I have worried more, squirmed more and sweated more 
mentally this year than any prior year in my life.
We have run so fearfully close all the time. And we 
have lost money in spite of it all. Our volume of 
bsuiness [sic] has been entirely too small; but our 
taxes, insurance and interest have been high. We 
shipped several cars of lumber, but we did not make 
expenses.

^^Letter from C. H. McLeod to Iver M. Brandjord, 
October 2 9, 1915, C. H. McLeod Papers.

^^Letter to C.H. McLeod from I.M. Brandjord, February 
7, 1920, C.H. McLeod Papers.
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Have been trying to do business on the Reservation 
ncpw for 13 years; we have been living in hopes all the 
time, and things are worse today than nefore [sic].
How I should enjoy to do business for a year or two 
before I die under normal conditions.

We are still living in hopes, of course, but I 
cannot see any rapid progress in store for us. Re
covery much be [too] slow. "̂ 0

The conditions Brandjord endured from 1910-19 30 were normal
to all the retail lumber companies in the Mission Valley.
All of these companies had marginal profits between 1910 and
1930.

In addition to the conditions of the local market, the 
lumber companies had to contend with fires. In all lumber 
areas, fires caused huge losses and bankruptcy, because con
ditions prevailing around sawmills were particularly vul
nerable to fire. Between 1910-1930, the Dewey Lumber Com
pany suffered three major fires and narrowly escaped going 
out of business as a result. The Hope Lumber Company sold 
its remains to the Dewey Corporation after fire had des
troyed most of its o p e r a t i o n . I n  a period of three suc
cessive weeks in 1921, the mills of Pablo experienced three 
fires. The Pablo Lumber Yard experienced considerable loss. 
The Donlan-Henderson Sawmill suffered a destructive fire ; 
it lost its mill, other buildings, and a large stock of

^Letter to C. H. McLeod from I. M. Brandjord, 1922, 
C.H. McLeod Papers.

^^The Flathead Courier, Jan. 14, 1926.
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lumber and logs —  a loss of approximately $100,000.^^
When W. G. Dewey arrived in Poison in 1910, the lumber 

market was predominantly local. No transportation existed 
to the markets outside of the valley with the exception of 
the steamboats on Flathead Lake. The Dewey Lumber Company, 
which had been given no chance for success by other lumber 
operations, began operating in all fields of lumbering by 
utilizing these steamboats. Not only did the lumber company 
have a retail department, but as time passed, it also estab
lished sawmills, planing mills, and tie mills. In addition, 
it cut much of its own timber. The Dewey Company drew 
tentative plans to put into operation a mill which would cut 
35,000 board feet per day.

With the advent of the railroad in the Mission Valley, 
the lumber industry of the Flathead was revolutionized. The 
Northern Pacific Railroad completed its construction of the 
spur line into the Flathead area in the summer of 1917. This 
major change in transportation caused competition between 
the local companies of the Mission Valley with larger com
panies of Missoula. However, the Dewey Lumber Company was 
large enough to compete and ship lumber to outside markets.
In November 1917, the Dewey Lumber Company shipped twelve

^^The Timberman, September 1921, 88.
^^Clarence Strong interview with author, November 1971.
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carloads of lumber to Omaha.
In September 1919, W. G. Dev/'ey invested in additional

planing mill machinery, and his plant doubled its cut over
the preceding y e a r . A l t h o u g h  the advent of the railroad
had allowed the Dewey Lum.ber Company to grow, it also had
harmful effects. Larger outside operation, especially those
in Missoula, began highly competitive operations in the
Flathead area. Out of 6,672 carloads of freight shipped from
the Flathead Project in 1921, 4,900 cars "̂ of logs had been
shipped by the Heron Lumber and the Policy’s Lumber Company
to their mills in Missoula. The lumber mills of the Mission
Valley shipped only 480 carloads of lumber. Of this, the
Dewey Lumber Company shipped 175 carloads. In spite of
competition the railroad effected immense growth in the
largest company of the Mission Valley. In addition, it
allowed larger operations in the state an easy access to
huge lumber deposits of the area. This, in turn caused the
smaller mills of the area to dwindle in number. In the
Pablo area which had seven sawmills prior to 1918, operations

4 7had almost completely halted by 1923.

^^Flathead Courier, December 1917. 
^^The Timberman, November 1919. 
^^Flathead Courier, 19 22.
^^The Timberman, June 1923, 160.
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The Dewey Lumber Company, however, grew steadily be
tween the years 1910 and 1930. Indication that the company 
had strong financial backing was its ability to acquire 
additional machinery and plants necessary for expansion.
Under the able leadership of W. C . Dewey, the company expan
ded from a small retail operation to a large wholesale com
pany. By 1930, the company employed over 150 men and its 
operation expended $10,000 to $15,000 per month on salaries. 
Unlike other local companies, the Dewey Çp. acquired large 
stands of timber near Flathead Lake. In 1923, it purchased 
fifty million feet of timber which, according to the Flathead 
Courier, would mean a payroll expenditure of a million 
dollars in Poison by 1930.^®

In 1910 to 1920, the Dewey Company operated very effi
ciently. Dividends of ten percent per share had been paid 
to the stockholders almost yearly, these profits allowed 
higher officers' salaries and gave an indication of its 
profitability. W. G. Dewey received $10,800 per year be
tween 1915 and 1921.

As a wholesale company, the Dewey Co. did not suffer as 
greatly as the retail lumber companies. For a short period 
between 1921 and 1923, its profits dwindled. On September 
1, 1921, Dewey cut his own salary to $300 per month. The

48Flathead Courier, May 3, 1923.
"^^"Secretary's Record and Stock Accounts," Dewey Lumber 

Company, Poison, Montana.
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following year, however, he raised his salary to $750 per 
month where it remained until 1930. The company's ability 
to make profits in the 1920's was cut drastically by pre
vailing Montana conditions. It paid no dividends in its 
second decade of business.

Regardless of the prevailing business conditions, pro
duction of the Dewey Lumber Company increased. In 1919, the 
lumber company produced 4,500,000^^ board feet compared with
7.000.000 in 1 9 2 6 . In 1930, the compahy produced over
10.000.000 board f e e t . Y e t  it had difficulty in competing 
with the Anaconda Company’s mill at Bonner which produced 
63,116,499 board feet compared with Dewey's 4,883,556 board 
feet in 1923.^^

With the prosperous years of the decade of 1910, all 
the retail businesses overexpanded, gave too much credit, and 
found themselves meeting the 1920's with large inventories 
and real estate holdings and declining markets. Without 
credit from large banks and wholesale houses, half of the 
Mission Valley's businessmen would have never operated in 
the Flathead area. The only company in the valley which 
expanded during the 1920's was the Dewey Lumber Company be-

51Strong Papers.
^^The Timberman, Jan. 1926, 226. 
^^Flathead Courier, October 30, 1930, 
^^The Timberman, March 1923, 113.
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cause it did not have to depend on a local market. The 
conditions which prevailed in the lumber industry and 
general business were prototypes of Montana’s general busi
ness economy. The features of this typical small mountain 
valley limited the businessman's products and sales to the 
local economy. Totally dependent upon its surrounding 
agricultural region, while agricultural prices remained 
high the businesses flourished. But when farmers had low 
incomes, business suffered the same fate. Had businessmen 
consolidated and had the lumbering industry merged, perhaps 
the valley's economy would have been stronger. But as the 
case was, the twenties marked the end of overexpansion and 
the beginning of slow recovery for .the businessman. The 
decade of 1910 had been marked by prosperity and the twen
ties by depression. Recovery came only in the thirties —  

too late for many businessmen.
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CHAPTER VI 
CONCLUSION

White settlement in the Mission Valley occurred pri- 
i^arily between 1910 and 1930. Because this settlement 
coincided with the technological, agricultural, and trans
portation advances of the twentieth century, it is difficult 
to compare patterns within the development of the economic 
base of the Mission Valley with those which occurred earlier 
on the Great Plains. Nevertheless, similarities between the 
experience of the Mission Valley and that of the central 
plains are numerous. Both areas were dependent on dry land 
farming methods, a single crop economy, and level of rain
fall. In addition, each experienced periods of optimism and 
prospersity, followed by periods of economic depression and 
disillusionment. More significant, however, for the even
tual formulation of an historical interpretation of the 
Rocky Mountain Region, are the differences in the settle
ment patterns. The geographical environment of the valley 
is, as was expected, a partial explanation for these dif
ferences. The potential for irrigation in the Mission 
Valley was perhaps the most significant of the geographical 
differences, for it permitted crop diversification within 
the agricultural sector of the economy. The presence of 
timber resources, also an important difference from the
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terrain of the Great Plains, allowed for a degree of diver
sification with the valley's economy as a whole. Specific 
economic patterns in the Mission Valley were also greatly 
affected by the late onset of white settlement. As time 
passed these initial differences within the economic base 
developed further, and the divergence between the two pat
terns becams quite pronounced.

Both geography and fate dictated the delay in white 
settlement in the Mission Valley until 1910. During the 
early history ot western Montana the Mission Valley was not 
a well travelled route, so there was little natural pressure 
for the developm.ent of the area. In 1887 the Dawes Act per
mitted white settlement on Indian reservations, however, 
settlement on the Flathead Indian Reservation was delayed 
due to the actions of the agents on the reservation and the 
dilatory congressional action, particularly in the appro
priation of funds for surveying the reservation.

The late onset of white settlement in the Mission 
Valley did have, however, several salutary effects upon the 
economic development of the valley. It permitted the 
Indian agents and the missionaries to orient the area toward 
an agricultural economy. Using the experience of the set
tlers on the central plains to good advantage, they clearly 
saw the importance of irrigation for a successful farming
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operation in the Mission Valley. Thus, the Indian agents 
became persistent lobbyists for the Flathead Irrigation 
Project, and although problems delayed completion until 
1938, commitment to the project was achieved before white 
settlement began.

Coinciding with white settlement in the Mission Valley 
were technological advances in farming and transportation. 
During the twenties the use of mechanized farm equipment 
rose steadily. This improved technology combined with the 
presence of irrigation and the trend toward larger farming 
units to shorten the frontier phase of settlement in the 
Mission Valley, In addition, technology, no doubt, cushioned 
the effect of the agricultural depression of the twenties 
and shortened the period of recovery.

Although settlement began late in the Mission Valley, 
the federal government's passive role in confronting the 
problems of the Mission Valley warrants criticism. During 
the early phases of western settlement, the federal govern
ment failed to conform to the settlers' needs in combatting 
terrain, climate, and other natural conditions. In view of 
the terrain, the allotment of small homestead units was a 
serious mistake. Although settlement of the Mission Valley 
did not begin until 1910, the federal government repeated 
these mistakes in establishing policy for the valley.
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From the onset of settlement the geographical charac
teristics ot the Mission Valley were readily adaptable to 
the dry land farming methods which evolved during the 18 90's 
on the Great Plains. However, unlike the central plains 
region, the Mission Valley was able to develop irrigation 
which allowed for crop diversification and high crop yield. 
In addition, the development of a lumber industry in the 
valley allowed the area less dependence upon agriculture in 
time of depression. ^

Nevertheless, the economy of the area was greatly 
dependent upon agriculture, developing chiefly in the areas 
of service to the agricultural community and of extractive 
industry. The Mission Valley was a feeder valley to the lar
ger valleys to the south; as a result its economy was depen
dent upon fluctuating markets outside the valley. In addi
tion, the lateness of settlement caused timber resources to 
be shipped to larger and older mills in the southern valleys, 
For much the same reasons capital was unavailable to develop 
business in the Mission Valley.

The dominance of the agriculture sector of the economy 
in the Mission Valley is reflected in the number of bank 
failures during the 1920's and the hardships of the valley's 
retail businessmen. Recovery for them occurred only when 
the national agricultural market recovered.
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By 1930 the Mission Valley was well on its way to 
recovery and economic expansion. With irrigation, tech
nological advances, larger farms, larger banks, and business 
expansion, the valley's economy was prepared to meet the 
coming decade.
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Dec 5, 1911 Sep 4, 1912 Jun 14, 1913 Jun 30, 1914 Dec 31, 1915
First National Bank (Poison) 187,008.79 156,950,14 180,874.27 145,962 .50 156,817.23
Flathead State Bank (Poison) 66,922 .34 8 0,706.60 71,848.67 112,003.71 110,218.02
Security State Bank (Poison) 69,417 .24 83,408.24 103,236.61' 111,044.13 133,025.35
Ronan State Bank 93,436.00 109,962.59 117,270.95 135,585.34 224,151.57
First National Bank (Ronan) 20,000.00 77,119.38 69,753.58 91,381.11 148,112.01

Totals 43 6,784.37 508,346.95 4 92,984 .00 595,996.79 772,624.18

Nov 17, 1916 Feb 28, 1920 Dec 31, 1921 Dec 29, 1922 Sep 14, 1923
First National Bank (Poison)
Flathead State Bank (Poison)
Security State Bank (Poison)
Ronan State Bank
First National Bank (Ronan) •
Mission State Bank (St. Ignatius) 
Farmers State Bank (Pablo)
First National Bank (Charlo)

Totals

249,929.
148,124.
184,681.
259,479.
203,622.
165,879.

63
33
02
45
85
21

1,211,716.49

276,915.56
130,548.50
259,574.37
217.100.84 
266,650.61
208.958.85 
117,669.63

8 4,806.31
1,560,244.77

254,679.31
108,023.52
298,008.43
218,350.95
215,405.90
182,025.14
128,224.49
90,955.53

1,496,673.27

300,242.93
111,972.58
276,763.04
186,912.77
233.200.26  
175,073.44
133.959.27 
91,818.11

1,509,942.40

288,
113,
274.
195,
237,
180,
125,
88,

424.75
422.18
872.65
406 .12
216.42
831.47
792.55
525.56

1,504,541.70

Security State Bank (Poison)
Ronan State Bank
Mission State Bank (St. Ignatius)

Totals

Dec 31, 1924 Dec 31, 1927 June 30, 1930 Sep 24, 1930
255,937.19
184,669.55
164,463.93
805,070.67

469,790.84
157,601.06
165,463.60
792,855 .50

382,728,01
233,620.39
180,010.45
796,358.85

397,776.61
235,259.43
180,278.10
813,314.14
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APPENDIX II
A, M. Sterling Company's Annual Statistics of Profit and Loss

Date Profit and Loss Charged off Accounts Gross Capital S;
1910 $5,140.47
1911 8,471.83
1912 4,239.38
1913 3,060.38
1914 2,826.06
1915 4,786.63
1916 9,658.48
1917 8,730.20 948.23
1918 5,298.76 4,897.01
1919 6,452.81 4,096.77
1920 -1,980.48 5,394.80
1921 2,471.67 8,194.01
1922 1,259.98 2,970.36
1923 1,363.96 5,710.10
1924 1,477.59 773.58 94,012.58
1925 2,084.84 4,397.82 101,544.14
1926 2,814.72 3,950.00 90,315.42
1927 2,425.09 3,990.37 93,085.19
1928 1,788.93 4,603.39 104,737.85
1929 3,477.01 4,662.72 99,876.30
1930 2,156,70 2,977.02 95,684.15
1931 944.38 1,353.37 77,132.70

The blank columns figures were either not completed or could not be 
attained with my limited bookkeeping experience.
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