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		We propose an axiomatic approach to study how informed order flows impact asset prices. Using axiomatic restrictions that govern market makers' learning from flows, we characterize belief evolution from prior to posterior distributions. This approach avoids the limitations of specific equilibria or parametric assumptions, while accommodating various Bayesian and behavioral learning methods. Applying this approach, we derive a model wherein flows impact prices via factors. The model improves upon the textbook approach for characterizing learning across multiple correlated assets. Moreover, the model flexibly captures the learning about the variance of payoff distributions, generating fire sales and rational inattention phenomena. 
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