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Research problem and Relevance of the Study
There is an open discussion about how people assess the situation in the economy, and what decisions they are willing to make in order to change their consumption rate. Researchers are actively investigating the nature of Russian consumer sentiment in the context of structural crises [Karavai 2019]. Positive and negative impressions of what is happening form different moods. Financial crises of 2008-2010, 2014-2016 and 2020-2021 — cases of challenges to the stability of national economic institutions [Ivanter 2016]. Further “turbulence” was also observed in the era of the post-pandemic COVID-19 [Tikhonova 2021].
In these cases, there remains a need to identify the causality of further changes in consumer sentiment, incl. as valid models [Veebel, Marcus 2018]. The problem is that they add up not only due to changes in macroeconomic indicators. The issue of continuity (embeddedness) of people's perception of economic processes remains significant. In relatively new developments, there are attempts to make an analytical transition from a purely economic logic ("methodical") to a sociological ("causal") logic based on the idea that people's economic actions are rooted. A similar trend became pronounced in the 1990s [Zukin, DiMaggio 1990], suggesting the prospective development of the methodological and analytical aspects of the consumer sentiment index, consumer confidence [Curtin, Presser, Singer 2000; Binder, Makridis 2022].
The relevance of the study is related to recent attempts to introduce the discourse of economic events and signals as special categories of “flow performatives” [Tworek 2020], which introduce the structural nature of embeddedness at the level of individual generations [Boukes et al. 2021], to act as effective forms of "macro-indicators" in econometric modeling [Huang et al. 2018]. The main attention is paid to the logic of data analysis at the level of models, including in terms of mass media [Rambaccussing, Kwiatkowski 2020], which, however, require a more substantive interpretation.
Research Methodology
The study applied an original methodology for time series analysis based on a combination of VAR and ARDL models. The task was to analyze the statistical relationship between non-economic factors, “socially significant” factors (including the discourse of economic events in the mass media) and the dynamics of the consumer sentiment index in the period from 2010–2017. The main attention is paid to the operationalization of the discourse of economic phenomena in the mass media using a combination of statistical and semantic network analysis approaches in the development of an index of the performative severity of economic signals in news reports. This was a continuation of the existing discussion around the possibilities of using media indicators and “sociological data” on the embeddedness of social groups in the analysis of the dynamics of consumer sentiment [Ibragimova 2014; Song, Shin 2019]. Distributed lag autoregressive (ARDL) models have focused on the use of such indicators because there are methodological challenges in incorporating them into classical vector autoregressive (VAR) models. The number of periods in the resulting models was 96 months.
Results and Discussion
Evaluation of a series of models with different approaches and combinations of variables showed that ARDL modeling improves the interpretation of models in the presence of mixed series, and a two-month lag in news intensity can show a decrease in consumer sentiment. The inclusion of indicators of the discourses of economic "shocks" and "performatives" in media materials made it possible to establish that the thesis of the embeddedness of consumer practices and people's ideas about the economy of their country can explain various kinds of "anomalies" that arise in the analysis of time series due to inclusion in the explanatory from different focuses (views) on the problem. Also, an important result of the work was the development of a conceptual scheme that includes embeddedness as a significant variable in the construction of econometric models, the specifics and possible limitations of this approach are indicated.
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