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Small business 
leads the way in 
driving economic 
growth
By Colleen Watson 

We’ve seen it many times, the desire for communities to 
entice large corporations to their areas. It may seem like a 
quick fix to economic growth, but there are many benefits to 
supporting small businesses. Whether that support comes in 
offering certain incentives to a business start-up or through 
opportunities for existing businesses to tap into knowledge 

and leading-edge innovation, the end result is the same—a 
thriving economy with continued job opportunities.

According to the Asheville Chamber of Commerce, small 
business is the backbone of Asheville’s economy. The 
facts back up this statement, so it’s not surprising that 
the Chamber of Commerce and many other community 
organizations offer a variety of resources designed to help 
small businesses succeed.

One such group is the UNC Asheville Family Business 
Forum (FBF). Helping business owners maximize the well 
being of their business, the FBF focuses on professional 
development and creates an environment that raises 
awareness specifically for family owned and privately held 
businesses in Western North Carolina. They allow for the 
sharing of ideas and access to relevant business education. 
The mission of the FBF is “to support you so your business 
can succeed across generations.”

The first week of May is Asheville’s Small Business Week. 
According to the US Small Business Administration 
(SBA), small businesses represent 99.7% of all employer 
firms. Since 1995, they’ve generated 64% of new jobs and 

Jeff Slosman, President of National Wiper Alliance, Large Business winner of NC Family Business Award
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accounted for 42.9% of the total US payroll dollars

Small businesses stimulate economic growth through 
employment opportunities and by bringing innovation to 
the community. They tend to attract talent who invent new 
products or implement new solutions for existing ideas. To 
support this, a study by the SBA found that small businesses 
produced 16 times more patents than larger firms. In 
short, small businesses of all types help strengthen local 
economies.

In honor of Asheville’s Small Business Week, the Family 
Business Forum will be opening its doors free to the public 
for their Thursday, May 5th luncheon event. Mark Peters 
of the Michigan-based, family-owned dairy operation 
known as Butterball Farms (not to be confused with 
Butterball Turkeys), is on the schedule. Mark’s talk, Because 
Butter Should Be Beautiful, will cover the company’s 
transition to the next generation as well as the importance 
of collaboration in the business community. Mark has 
appeared on TEDx Talk and you can see his presentation, I 
want lifetime employment (not just with you), on YouTube.

While FBF members include all business sizes, they have 
one thing in common—dedication to preserving family 
business for future generations. The Forums provide 
educational programming presented by nationally known 
experts, with event topics originating from member 
feedback and current hot topics. An ongoing topic centers 
on passing the reigns to the next generation. An article 
in the Harvard Business Review states that 70% of family 
businesses fail before they reach the second generation, 
and only 10% make it to the third. An important benefit 
to joining the FBF is their commitment and dedication to 
preserving family business for future generations.

The Forums also provide opportunities for members to 
build relationships with other family businesses and service 
providers. According to G. Tate Groome, Co-CEO of 
Colton Groome & Company, his father, George, helped 
create the UNC Asheville Family Business Forum 15 years 
ago with the goal of bringing best-in-class speakers to 
Asheville from family businesses throughout the country. 
Tate recalled that, “My dad had been traveling around the 

George, Tate, and Matt Groome of Colton Groome & Company
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country to hear what top notch family business leaders 
had to say. The educational and other events offered by 
the Family Business Forum provide great insight, allowing 
you much needed time to work on business rather than in 
business. The FBF is a great place for reflection and a place 
where people share; everyone benefits through a transfer of 
knowledge and experience. People are there for the same 
reason—to be better at what we do.” 

Colton Groome & Company has been in business since 
1950, providing trusted financial solutions to business 
owners, medical professionals, retirees, families and 
individuals. They provide comprehensive financial 
guidance, life insurance strategies, corporate retirement 
plan management and investment advisory services. George 

Groome is Chairman of Colton Groome and his sons, Tate 
and Matt, are now his equal partners and Co-CEOs. Both 
brothers graduated from their father’s alma mater, UNC 
Chapel Hill. Matt’s focus is on retirement planning while 
Tate is well versed in the area of insurance strategies.

Colton Groome & Company recently announced the release 
of Tate’s first published book, …the Best Policy, Managing 
Irrevocable Life Insurance Trusts – Getting to the Heart of 
the Matter. The book takes this very complicated subject, 
and makes it understandable and enjoyable for readers. At 
just over 100 pages the book weaves in a human element, 
using real-life examples of how better management of Life 
Insurance Trusts have made a difference in people’s lives. 
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In his first chapter, Origins, Tate provides us with some 
excellent insight into how his father, George, got into 
the business. It’s all about an interaction that happened 
when George was eight years old and how the subsequent 
friendship that resulted impacted not only Tate’s life, but 
you could also say, Asheville’s family businesses. Are you 
intrigued? You can check out Tate’s book on his website: 
tategroome.com.

This book is being mentioned here as the first chapter sets 
the stage for a life dedicated to financial security, families 
and small businesses. It speaks of not only George, but of 
Henry Colton, Colton Groome’s founder. Henry earned 
his engineering degree at Yale, flew 22 combat missions in 
WWII, and then made the law review at UNC Chapel Hill. 
Tate speaks about Henry with a great deal of respect and 
fondness. In Tate’s words, “We speak of Henry often. He 
was really important to us and what we do. Our company 
was built on the fabric and foundation of ‘combining the 
thoroughness of an attorney, the precision of an engineer 
and the courage of the greatest generation ever’.” And that 
was Henry, through and through.

Henry would be proud that Colton Groome & Company 
will be honored in May with the North Carolina Family 
Business Award in the Small Business category. The award 
will be presented by the Wake Forest University Family 
Business Center and media sponsor Business North 
Carolina. Another member of the UNC Asheville Family 
Business Forum, National Wiper Alliance of Swannanoa 
NC, is the winner in the Large Business category.

The NC Family Business Award is designed to recognize 
the achievements of family-owned businesses and their 
contributions to their communities. In addition to business 
success, entries are judged on the following criteria:
• Innovative Business Strategies and Practices
• Business Growth and New Development
• Contributions to Community and Industry
• Involvement by Different Family Members and

Generations

• Commitment to Family Well-Being and Keeping the
Business in the Family

This annual NC award is a great way to draw attention to 
family businesses. Statistically, it’s easy to see how these 
businesses play a significant role in the US economy. 
According to Harvard Business School, family firms account 
for two thirds of all businesses around the world. In the 
US, at least half of all companies are family owned. And, 
just over half of all publicly listed companies in the US are 
family owned.

As for small businesses in general, many are able to react 
and adapt quickly to accommodate a changing economic 
climate. Because they generally are more customer-focused, 
their customers tend to remain loyal during an economic 
downturn. In spite of this, during the recession of 2009, 
small businesses were hit hard. It took awhile but they have 
continued to rebound. Because they’re small, however, it’s 
easy to underestimate their value and role in our economy. 
But while they may be small, their impact is not. They are 
the drivers of job creation in the US.

So, whether family owned or a small business, it’s in 
our best interests to support our many locally owned 
establishments. In many ways, they are the heart of our 
community. In the larger scheme of things, they may not 
generate as much money as large corporations, but they are 
a critical component and contribute greatly to the strength 
of our local economy.

For information about Colton Groome & Company, contact 
Claire Hester, Marketing Manager, at (828) 252-1816, Ext 
121 or check out their website at coltongroome.com.

For more information about the UNC Asheville Family 
Business Forum, contact Cindy Clarke, Executive Director, 
at (828) 232-5091. To find out how you can become a 
member or to check upcoming events, access their website 
at fbf.unca.edu.

While some businesses may be small, 
their impact is not. They are the 
drivers of job creation in the US
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