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Abstract

In recent years, with the booming development of e-commerce, consumer credit products on e-com-
merce platforms, represented by Ant’s “Huabei” and JD’s “Baitiao”, have rapidly proliferated, pro-
foundly altering the consumption and credit behavior of Chinese residents. While unleashing con-
sumption potential, e-commerce consumer credit has also become a significant variable affecting
the household leverage ratio in China due to its low entry barriers, rapid expansion, and deep inte-
gration with daily household consumption. Based on the perspective of financial ecology, this paper
constructs a non-empirical theoretical analysis framework aimed at exploring the underlying mech-
anisms through which e-commerce consumer credit influences the household leverage ratio and sys-
tematically defining its potential risk boundaries. The research findings indicate that e-commerce
consumer credit, through the liquidity constraint relaxation mechanism, the mental accounting and
behavioral distortion mechanism, and the income-debt mismatch acceleration mechanism, alters
the intertemporal budget constraints and consumption decisions of micro-level households, thereby
pushing up the macro-level household leverage ratio. Concurrently, this paper identifies three core
risks associated with this model: first, the dynamic credit risk based on big data, whose pro-cycli-
cality may exacerbate economic fluctuations; second, the concealment and transmission of co-bor-
rower risk across multiple platforms, challenging the traditional credit investigation system; and
third, the fairness risk and regulatory arbitrage risk arising from data misuse and algorithmic dis-
crimination. Building on this analysis, the paper discusses the “risk boundary” within the control-
lable range of the macro leverage ratio and proposes policy recommendations for constructing an
adaptive regulatory framework from three dimensions: functional regulation, data governance, and
consumer protection. This study offers a new theoretical perspective for understanding household
debtissues in the era of digital finance and provides a reference for preventing systemic financial
risks.
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