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They're more than pundits 
Local economists in high demand 
 
By Britt Johnsen 
bljohnsen@stcloudtimes.com 
At the height of the deepest recession in decades, few experts were in higher demand than 
economists. 
While people on Main Street worried about their jobs and retirement accounts and Wall Street 
activity worsened, someone had to explain what it all meant. Someone had to tell us if it was 
going to get better. And someone had to lend context to a unique time in history. 
Enter Rich MacDonald, King Banaian and Louis Johnston. 
They are three of the St. Cloud area's most high-profile economists. Their work has converged 
like a three-part harmony explaining the economy — locally, statewide and nationally. 
MacDonald's work is well known all over the country, including his training of economics 
teachers and his writing for the St. Cloud Area Quarterly Business Report, which officials at the 
Federal Reserve read and have included in the Beige Book economic report. He is an assistant 
professor of economics at St. Cloud State University. 
Banaian, co-author of the local business report, is omnipresent as a conservative blogger, local 
news commentator, talk-radio host and chairman of the St. Cloud State University economics 
department. 
Johnston is an economic historian and associate professor of economics at the College of St. 
Benedict and St. John's University. He is a frequent guest on Minnesota Public Radio and in the 
last year his comments have appeared in a number of publications, including The Washington 
Post. 
But little is known about the personalities behind the voices. 
The three recently sat down to talk about the economy, their work and their lives outside of it. 
 
High notes 
During his first semester of college, MacDonald got a C in macroeconomics. 
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Economics was dry, he thought. Poorly taught. He found it "entirely uninteresting." 
"I was rather indifferent to economics," he said. 
But then he took a macroeconomics theory class where he began to see economics as a way of 
understanding the world. It was 1981, when inflation and unemployment reached double digits 
and interest rates stood at 15-20 percent. 
It was all As from there. "I just really, really loved economics," he said. 
Today his passion is not just the subject, but how it's taught. Now, although MacDonald isn't as 
commonly quoted as the others in media outlets his tune can be heard across the country — even 
across the globe. 
He is the senior adviser for program development at the Council for Economic Education, based 
in New York City. His work developing economics curriculum, assessing standards and teaching 
economics teachers has taken him all over the country and world, including Japan, Uzbekistan, 
Latvia and Mexico. He was also president of the National Association of Economic Educators 
from 2001 to 2002. And he has been writing the St. Cloud Area Quarterly Business Report since 
it was printed on letterhead in January 1999. 
His office on the third floor of Stewart Hall at St. Cloud State is spacious and peppered with 
reminders of his family, such as photos and drawings. A chalkboard that looks like it's used often 
spans much of one side of the room. 
He said from Stewart Hall that this recession has posed the greatest challenge of his 20-year 
career; as alarm bells sounded, textbooks instantly became outdated. 
As his national work intensified, MacDonald handed his St. Cloud State Center for Economic 
Education directorship to Banaian this year, while he remained its assistant director. He hasn't 
even played one round of golf this year. He used to 40-50. 
When he's not in his office, he's with his wife and four children, ages 5, 8, 14 and 25. Or he's 
reading The New York Times that is placed before his doorstep daily. Or he may be on a plane 
— not just for work, but for fun. He gets away to places including Europe, where he spent two 
weeks this summer and one month last summer. His ideal day, he said, is spent eating lunch with 
his family in a grassy shaded spot as they gaze at the Eiffel Tower. 
As he boards planes for work and pleasure, he carries with him gratitude for St. Cloud State's 
flexibility in letting him make clear those connections between economics and the world. 
Or, as he says, getting his "fingerprints in life." 
 
Deep roots 
Banaian's voice booms across platforms. 
He co-authors with MacDonald the St. Cloud Area Quarterly Business Report. He is the 
chairman of the economics department at St. Cloud State. He recently became the director of the 
Center for Economic Education at St. Cloud State. He's also host of a show on WWTC-AM and 
sits on the United Way of Central Minnesota board of directors. 
He has had one of the most audible voices on the economy in the St. Cloud area during this 



recession. From 2005 to 2008, his requests to speak at community events in the St. Cloud area 
increased more than 200 percent — from about a dozen talks to 40. 
"A lot of people realized, 'I don't know enough about economics. I don't know enough about 
finance. And I need to know it,' " he said. 
Banaian found his place in economics accidentally, he said. He considered pre-med. Then 
prelaw. But after one of his teachers pointed out his strong math and statistics skills and 
suggested economics, that was it. 
He never saw himself as an academic. He wanted to be an economic forecaster for a bank, but 
the recession of the early 1980s wiped many of those jobs away. Still, he has advised the central 
banks of Egypt, Macedonia and Ukraine, as well as the ministries of finance in Armenia, 
Indonesia and Macedonia. 
When he's not thinking about the economy for work, he may be thinking about it for fun. He's a 
voracious reader, tracking publications such as Foreign Affairs and Vanity Fair and countless 
online publications and blogs. He also enjoys spy novels and is a big fan of his Kindle. 
Banaian's desk is covered by evidence of his diverse interests. Papers are piled everywhere as he 
drinks from a bottle of Diet Dr Pepper. A book suggested by another faculty member, 
"Persepolis," lays on his desk. A figurine of Steve Carlton shows his love for baseball and 
reminds him of an important friend. 
It doesn't stop there. He golfs and plays fantasy baseball and sings in a worship band. He spends 
time with his wife and two children, ages 15 and 25. And he has big ambitions; he wants to write 
a novel someday and hopes to do economic forecasting on every continent. 
His home is St. Cloud, where most mornings he can be found at Panera with his breakfast crew. 
Sometimes complete strangers will come up to him and argue with what he has said publicly 
about the economy. Others will just ask for his latest thoughts. 
"People say, 'Hey, I know you,'" he said. 
 
Syncopation 
Johnston also didn't begin his life pursuits in economics. Few do. 
He went to the University of Minnesota to be a pianist, planning to major in music and Spanish. 
But after his first economics class, he was hooked. 
"It was a way of thinking about the way the world works," he said. "It seems to explain lots of 
things." 
About 30 years after that first class, he now explains the way the world works. Listeners may 
have heard him on Minnesota Public Radio, where for a time he had been a guest about every 10 
days as the country was mired in a recession. 
He said when it comes to the economy, his style is more descriptive than prescriptive. That's 
appropriate for Johnston, whose specialties include economic history. 
He has seen during this recession how important it is to teach students right from the beginning. 
As people try to make sense of the financial crisis and its fallout, he said, business owners, 



members of Congress and others use information they learned as a 20-year-old Economics 101 
student. Sometimes it's right on. But other times it's outdated, he said. 
With that in mind, he carries the heft of his teaching responsibilities with him every day. In his 
office — where on a recent day he played big band music and sat on one of two circa 1970s 
avocado-colored velour couches — he said he challenges his students daily, asking them 
questions like "Who cares?" and "Why does this matter?" 
But his education efforts go beyond the classroom. That's how he sees his role in commenting on 
local, state and national economic events — in print and on the radio. 
When he's not teaching, he's still thinking. Of course, he loves spending time with his wife and 
two children, 11 and 13. But he also loves reading. He and his wife own every episode of "Star 
Trek." And he enjoys traveling by train, where he can see the economy from the ground. 
Johnston always comes back to the economy. Like the others, he thinks economics is fun. He 
even assembles a weekly newsletter for professors and others, linking to the best economics 
articles in the country and showing how they explain economic principles. 
He said people should approach the economy with humility and honesty, aware of what we do 
and do not know. He's happy to be someone who explains and educates. "I'm lucky," he said. 
"I'm really lucky." 
And when he comes home to his family, fresh from a day of mulling Keynesian theory and 
words by Milton Friedman, he'll occasionally put his fingers back on the piano. 
 

About Johnston 
Name: Louis Johnston. 
Age: 48. 
Hometown: Deephaven. 
Education: Undergraduate degree in economics from University of Minnesota; master’s and 
doctorate in economics from University of California-Berkeley. 
Job: Associate professor of economics, College of St. Benedict and St. John’s University. 
What you didn’t know about him: He contributed to the fourth-edition textbook “Principles of 
Economics,” which was written by Robert Frank and Federal Reserve Chairman Ben Bernanke. 
When he’s not writing and reading, he might be watching “Star Trek.” He’s seen the new movie 
10 times. 

 
About Banaian 
Name: King Banaian. 
Age: 52. 
Hometown: Manchester, N.H. 
Education: St. Anselm College in Manchester, N.H., major in business and economics, minor in 



philosophy; doctorate in economics from Claremont Graduate School in Claremont, Calif. 
Job: Professor of economics, St. Cloud State University. 
What you didn’t know about him: His hobbies and interests are diverse, ranging from fantasy 
sports to Husky basketball to singing in a worship band. He reads spy novels and hopes to write 
fiction of his own one day. 
 

About MacDonald 
Name: Rich MacDonald. 
Age: 47. 
Hometown: Dansville, N.Y. 
Education: Bachelor’s degree in economics from Alfred University in western New York; 
doctorate in economics at State University of New York, Binghamton.  
Job: Assistant professor of economics at St. Cloud State University. 
What you didn’t know about him: He loves to travel and has a particular affinity for France, 
London and Scotland. He went to Europe with his family for two weeks this year and for a month 
last year. 
 


