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Market-based approaches to examining IS business value often claim to be better than case studies, fieldwork, surveys, anecdotal evidence to reflect the true value of IS investments. They criticize the likely biases and manipulations to which these approaches are exposed and which lead to equivocal conclusions. Consequently, they argue that they are more legitimate in investigating the business value of information systems since capital markets are efficient and investors are rational. Indeed, they rely on investors' perceptions and interpretations about organizations' IS investments. However, considering the literatures on asymmetry (in strategy and finance) and positional valuing (in philosophy), investors in capital markets do not appear to occupying the right position in relation to IS investments realized by organizations and are exposed to unfavorable information asymmetry compared to the organizations' insiders. As a result, they are unlikely to value IS investments properly, and market-based approaches cannot measure or reflect the true value of IS investments as claimed by their proponents. More broadly, the paper questions the legitimacy of the market-based approaches in comparison with the other research fashions they criticize, the latter at least having the merit of relying on insiders who are well positioned in relation to the IS implemented by organizations and who have the capacity to really value them. In so doing, the paper complements and at the same time challenges the IS literature that draws on market-based approaches to examine the business value of information systems.

Introduction

Demonstrating the value of information systems and technologies to individuals, groups, organizations, and society at large remains a critical issue until now. In the information systems (IS) literature, a bulk of work has attempted to do so, with mixed and sometimes conflicting conclusions. Regarding organizations for example, "not all studies have demonstrated clear payoff from IT investment" (Kohli & Devaraj, 2003 p.127). Several papers [START_REF] Bharadwaj | Information Technology Effects on Firm Performance as Measured by Tobin's q[END_REF][START_REF] Hitt | Productivity, Business Profitability, and Consumer Surplus: Three Different Measures of Information Technology Value[END_REF][START_REF] Kohli | Measuring Information Technology Payoff: A Meta-Analysis of Structural Variables in Firm-Level Empirical Research[END_REF] then report that the equivocal conclusions of past studies on IS business value are due to inadequate measurement and/or time lags in the realization of value that are not taken into account in the analysis. To circumvent these criticized measurement problems, a stream of research has developed in the IS field following the accounting and finance literature. It relies on the returns expected by investors in the capital market to measure the value of IS investments1 undertaken by organizations. [START_REF] Kohli | Does Information Technology Investment Influence A Firm's Market Value? A Case of Non-Publicly Traded Healthcare Firms[END_REF]Kohli et al. ( p.1145) refer to such a research fashion as a prospective approach to measuring the business value of information systems. It draws on the expected future performance of IS investments. These capital market-based approaches argue that the estimates they develop for the IS business value better reflect the true contribution of information systems to firm value [START_REF] Bharadwaj | Information Technology Effects on Firm Performance as Measured by Tobin's q[END_REF](Bharadwaj et al., p.1011;;Feng et al., 2021 p.772). For example, Hitt et al. (2002 p.80) claim that "market value-based approaches may better capture the total benefit" of investing in information systems. Likewise, Dos Santos et al. (1993 p.16) assert that capital market-based estimates "are clearly as good as (if not better than) other measures" of the performance of IS investments that have been used in the extant literature. These approaches claim to derive their legitimacy from the assumed efficiency2 of capital markets (see [START_REF] Bharadwaj | Information Technology Effects on Firm Performance as Measured by Tobin's q[END_REF]Bharadwaj et al., p.1010;;Fama et al., 1969 p.1;McWilliams & Siegel, 1997 p.629) and rely on the rationality of investors (Bharadwaj et al., 2009 p.75;MacKinlay, 1997 p.13) whose perceptions and expectations are considered a better proxy of IS business value. However, the legitimacy of these approaches as better reflecting the true value of IS investments is questionable if it is "unreasonable to assume that the market knows more than does the insider/manager of the firm" (Dos Santos et al., 1993 p.11). Often, market-based studies of the IS value criticize field studies, surveys and anecdotes arguing that such work rely either on retrospective performance measures [START_REF] Kohli | Does Information Technology Investment Influence A Firm's Market Value? A Case of Non-Publicly Traded Healthcare Firms[END_REF](Kohli et al., p.1145) ) or on biased judgement and practices (e.g., biased accounting practices or manipulated accounting procedures) of insiders (Agrawal et al., 2006 p.861;McWilliams & Siegel, 1997 p.626). Without seeking to defend the relevance of fieldwork and surveys, they usually study internal stakeholders and their practices of using and valuing information systems. Internal stakeholders often have the real context knowledge of how information systems are used and/or planned to be used. The same cannot be said about investors in capital markets. For example, investors may follow the market consensus in their pricing of IS investments. They may also base their judgement and returns' expectation on past experiences of IS investmentsand their successes or failuresin the same or a nearby industry (see [START_REF] Barua | Reexamining the Market Value of Information Technology Events[END_REF]. However, market consensus and/or past experiences of IS investments do not inform on the specifics of a focal organization. They do not reveal the subtleties of implementation in a particular context and do not necessarily point to all the various intangible assets required for a successful implementation. Therefore, can investors really value the IS investments undertaken by organizations? Is market value really a good proxy of the true IS business value? Examining these questions is important as the market-based measurement of IS value is a developing research stream in our field, a research stream whose legitimacy remains an unresolved issue from our viewpoint. Indeed, valuing something implies occupying the right position 3 in relation to that thing as Scheffler (2010 p.37) suggests in philosophy. This means that things cannot be really or effectively valued by everyone, especially those who do not participate or interact with the thing. Similarly, we argue that IS investments are unlikely to be really or effectively valued by those who are not involved in their actual or planned implementation. In this case, capital market investors do not occupy the right position in relation to organizations' IS investments. Their position creates an asymmetry that is unfavorable to them compared to insiders. As a result, they are unlikely to have the ability to properly value organizations' IS investments. Consistently, we argue that investors' return expectations cannot be considered a good or relevant proxy for the true value of IS investments, or the true contribution of IS investments to firm value, as claimed by proponents of market-based approaches [START_REF] Bharadwaj | Information Technology Effects on Firm Performance as Measured by Tobin's q[END_REF][START_REF] Feng | The Value of the Structural Power of the Chief Information Officer in Enhancing Forward-Looking Firm Performance[END_REF]. In this paper, we draw on some work in finance and philosophy to present the notions of asymmetry and positional valuing respectively, that we use to question the legitimacy of the IS market-based value research stream. In so doing, the paper complements and at the same time challenges the extant IS literature that relies on marketbased approaches to develop measurements of IS business value. In particular, the paper introduces a useful new perspective, the positional valuing, into the IS literature to account for the business value of IS investments.

The rest of the paper is organized as follows. Section 1 presents what value and IS business value refer to. Section 2 then discusses the market-based measurement approaches used in the IS literature to investigate the IS business value. Section 3 discusses the notion of asymmetry that arises from a wrong position in relation to a valuable thing. The importance of position is therefore introduced in section 4. In section 5, the paper builds on the previous sections to point out that market-based approaches do not investigate the true value of IS investments as they claim. The final section is devoted to the conclusion.

1.Value and business value: What do they refer to?

In its original sense, value refers to the worth of a thing4 . As the concept of value first emerged and developed in economics, valuingwhose a synonym is valuationmeant an estimate of the worth of a thing (Frankena, 1967 p.636). However, the concept has since developed beyond economics and is now used in other social sciences and humanities. [START_REF] Lewis | An Analysis of Knowledge and Valuation[END_REF] and [START_REF] Frankena | Value and Valuation in[END_REF] for example distinguish several meanings for the concept that can be found in the social sciences: 1-value as the utility or usefulness of something, 2-value that something has as a means to a desirable end (value seen as extrinsic or instrumental), 3-value that something has that is good in itself or regardless the context (value seen as intrinsic), 4-value as a good experience or our perception of something as desirable5 (value seen as inherent), 5-value as an experience or part of an experience that contributes to a whole (value seen as contributory). In management disciplines, however, the original meaning that emerged in economics is still the one that is most widely used to date. In this view, business value (i.e., the value generated for or by organizations) is often associated with measurable improvements in financial, economic or strategic performance. For example, for Barney (1991 p.106), "resources are valuable when they enable a firm to conceive of or implement strategies that improve its efficiency and effectiveness". As this statement suggests, business value in management disciplines is often equivalent to economic gain (see [START_REF] Lieberman | Toward A Dynamic Notion of Value Creation and Appropriation in Firms: The Concept and Measurement of Economic Gain[END_REF]. Without seeking to defend such a perception of business value which is criticized for its narrowness (see [START_REF] Affogbolo | The IoT Value in Organizational Context: An Exploration of the Value Mechanisms and the Value Black Box[END_REF][START_REF] Gregor | The Transformational Dimension in the Realization of Business Value from Information Technology[END_REF][START_REF] Nielsen | Useful Business Cases: Value Creation in IS Projects[END_REF] for an overview in the IS field), it is the one on which this paper focuses. The business value as economic gain has two main related components [START_REF] Lieberman | Toward A Dynamic Notion of Value Creation and Appropriation in Firms: The Concept and Measurement of Economic Gain[END_REF](Lieberman et al., p.1547): 1-innovation, where the organization improves its performance through cost reductions or quality improvements that increase customers' willingness to pay; the innovation may come from sources internal or external to the organization; 2-replication, where the organization expands at the expense of its competitors, thus serving more customers who can benefit from the improvements (costs and/or quality) resulting from the innovation. In the IS field, business value is often conceptualized in a similar way. Indeed, it is widely evidenced that IS investments may lead to improvements such as cost reduction and quality enhancement (see [START_REF] Bharadwaj | Information Technology Effects on Firm Performance as Measured by Tobin's q[END_REF]p.1011-1012[START_REF] Melville | Information Technology and Organizational Performance: An Integrative Model of IT Business Value[END_REF] for a broader overview). The IS literature also discusses extensively the market opportunities resulting from IS investments. For example, Grover et al. (2018 p.401) note that Big Data Analytics (BDA) can enable organizations to address different market segments. Affogbolo et al. (2020 p.87) also highlight that IoT investments allow organizations to implement a dual business model configuration to serve two different market segments at the same time. Taking this into account, Melville et al. (2004 p.287), whose conceptual framework draws on resource-based theoretical lenses define business value "as the organizational performance impacts of information technology at both the intermediate process level and the organization-wide level, and comprising both efficiency impacts and competitive impacts". Likewise, Kohli & Grover (2008 p.24-25) refer to business value as the economic impacts of information technologies and their manifestations. Grover et al. (2018 p.392) also use [START_REF] Barney | Firm Resources and Sustained Competitive Advantage[END_REF] VRIN conceptual lens to describe IS business value as strategic performance and competitive advantage resulting from information systems.

Several methological approaches are used in the literature to reflect the business value of information systems, including capital market-based approaches as outlined by Melville and colleagues (p.295). Capital market-based approaches rely on investors' perceptions regarding the current and future returns that can be generated from IS investments undertaken. In the following section, we provide a brief overview of these market-based approaches.

Market-based value of IS investments

The economic gain resulting from IS investments can be measured either at the process-level or at the organization-wide level [START_REF] Dehning | Returns on Investments in Information Technology: A Research Synthesis[END_REF][START_REF] Melville | Information Technology and Organizational Performance: An Integrative Model of IT Business Value[END_REF]. Marketbased measurement approaches address the second level (Melville et al., 2004 p.295) and assume a direct link between IS investments and improvements in economic performance (Dehning & Richardson, 2002 p.9). In MIS (management of information systems), different market-based measurement of IS business value procedures are proposed. This paper focuses on the two most widely used approaches: 1-stock market reaction and 2-Tobin's q. They are presented below.

Stock market reaction. It is investigated by means of event studies, a methodological approach whose procedures used to date were pioneered in the late 1960s (MacKinlay, 1997 p.13) by [START_REF] Ball | An Empirical Evaluation of Accounting Income Numbers[END_REF] and [START_REF] Fama | The Adjustment of Stock Prices to New Information[END_REF]. Proponents of event studies approach argue that its usefulness "comes from the fact that, given rationality in the marketplace, the effects of an event will be reflected immediately in security prices" (MacKinlay, 1997 p.13). One of the main purposes of this type of empirical study is to determine "whether there is an "abnormal" stock price effect associated with an unanticipated event" concerning a focal organization (McWilliams & Siegel, 1997 p.626). Event studies rely on stock price changes since these supposedly reflect the true performance, the true value of organizations. Stock prices "are assumed to reflect the discounted value of all future cash flows and incorporate all relevant information" available to investors (McWilliams & Siegel, 1997 p.626-627). They are assumed to "fully reflect all available aspects of performance" and "provide a basis for evaluating investors' assessment of the impact of managerial decisions" [START_REF] Bharadwaj | Information Technology Effects on Firm Performance as Measured by Tobin's q[END_REF](Bharadwaj et al., p.1010)). In IS literature, event studies are used to investigate whether investors consider IS investments as value-relevant. In this setting, abnormal stock price movements reflect investors' perceptions or interpretations of announced IS investments in relation to economic performance (Dehning & Richardson, 2002 p.10). For example, Chung et al. (2020 p.263) in this line claim that social media use (especially information pushed towards customers through Facebook business pages) "can provide potential and current investors with signals about the marketing strategy, customer service quality, and growth potential" of an organization. As another example, Bose & Leung (2019 p.314-316) consider that the announcement of ITC (identity theft countermeasures) adoption sends cues to investors about the organization's commitment to address security related risks and "treat information security as a strategic asset" that can contribute to economic performance or gain. Nevertheless, some scholars (e.g, [START_REF] Bardhan | Business Value of Information Technology: Testing the Interaction Effect of IT and R&D on Tobin's Q[END_REF]Bardhan et al., p.1148) point out that stock market reaction alone does not reflect the market value of IS investments and therefore recommend the use of an alternative measurement approach, Tobin's q, which is discussed below.

Tobin's q. This second market-based approach was introduced by James Tobin (1969) who developed a ratio that aims to reflect the forward-looking value of the organization as perceived by investors. It measures "the capitalized value of the firm's future growth potential" and is defined "as the market value of the firm (debt plus equity) divided by the replacement6 cost value of firm assets" (Ben-Horim & Callen, 1989 p.143). While investigating the market reaction through event studies is only possible for publicly traded organizations, the q ratio approach of Tobin is suitable for all types of organizations, including non-publicly traded for which there is no stock price7 (see [START_REF] Kohli | Does Information Technology Investment Influence A Firm's Market Value? A Case of Non-Publicly Traded Healthcare Firms[END_REF]Kohli et al., p.1149Kohli et al., -1150)). Another interest of the q ratio mentioned in the literature concerns its ability to measure the intangible value [START_REF] Bardhan | Business Value of Information Technology: Testing the Interaction Effect of IT and R&D on Tobin's Q[END_REF][START_REF] Bharadwaj | Information Technology Effects on Firm Performance as Measured by Tobin's q[END_REF][START_REF] Kohli | Does Information Technology Investment Influence A Firm's Market Value? A Case of Non-Publicly Traded Healthcare Firms[END_REF]. In the IS literature, Brynjolfsson and colleagues [START_REF] Brynjolfsson | The Intangible Benefits and Costs of Investments: Evidence from Financial Markets[END_REF][START_REF] Brynjolfsson | Intangible Assets: How the Interaction of Computers and Organizational Structure Affects Stock Market Valuations[END_REF] place particular emphasis on this aspect and evidence that organizations that combine IS investments and complementary intangible investments such as organizational changes are the most valued. They state for example that "investors believe that the contribution of computers is increased when they are combined with certain intangible assets, specifically including the cluster of organizational changes" (Brynjolfsson et al., 1998 p.3). As a result, the q ratio and investors take into account the lag effects between the realization of IS investments and the expected payback [START_REF] Bardhan | Business Value of Information Technology: Testing the Interaction Effect of IT and R&D on Tobin's Q[END_REF](Bardhan et al., p.1148;;[START_REF] Bharadwaj | Information Technology Effects on Firm Performance as Measured by Tobin's q[END_REF]Bharadwaj et al., p.1111)). These lag effects are not always taken into account by event studies.

As it can be seen, the IS value measurement approaches of event studies and q ratio are both based on investors' perceptions and interpretations of the organizations' IS investments and the expected payoffs. These methods leverage the investors' IS valuing which unfortunately often relies on asymmetries, as highlighted below.

Asymmetry-based valuing

Investors are one of the many key external stakeholders who can potentially influence the living and trajectory of the organization, along with customers, competitors, suppliers, regulators, etc. All these stakeholders often contribute to the creation and capture of value by the organization. Starting from this stakeholder perspective, Brandenburger & Stuart (1996 p.6) suggest that to capture value, the organization "must enjoy a favorable asymmetry between itself" and the stakeholders. A favorable asymmetry here means a favorable difference between a focal organization and its stakeholders (Brandenburger & Stuart, 1996 p.15; see also [START_REF] Costa | The Choice of Value-Based Strategies Under Rivalry: Whether to Enhance Value Creation or Bargaining Capabilities[END_REF]. In their theoretical development, [START_REF] Brandenburger | Value-Based Business Strategy[END_REF] particularly focus the analysis on three types of stakeholders, namely customers, competitors and suppliers. However, their analysis can be extended to investors as these stakeholders can be seen as providers of capital resources. Therefore, investors, based on an unfavorable asymmetry between them and the organizations, contribute to the value that organizations capture. For example, Cohen & Dean (2005 p.684) point out that in an IPO, an organization and its owners "are incented to misrepresent the firm to potential investors". They add that while "owners are legally compelled to provide accurate information, laws cannot require full disclosure of all material information" (p.684). In other words, there is an asymmetry that limits investors' information and knowledge about the organization's internal operation, economic potential, culture, strategy, etc. [START_REF] Cohen | Information Asymmetry and Investor Valuation of IPOs: Top Management Team Legitimacy As A Capital Market Signal[END_REF]. "A manager typically has superior information about his or her firm's future performance relative to what outside investors know" also notes Lee (2021 p.3401). In the same vein, Myers & Majluf (1984 p.187) point out that the management of the organization "is assumed to know more about the firm's value than potential investors", even though the latter attempt to carefully and rationally interpret the actions of the company, with the support of market analysts who provide them with reports and research. Lee (2021 p.3401) highlights that information asymmetry "can cause a firm to be undervalued or overvalued in the market". Since there is, potentially always, an asymmetry between an organization's internal stakeholders (i.e., owners, management, staff) and investors, even when they may have the support of market analysts, this is probably to result in a mispricing of the organization and its actions in the market. The assumed efficiency of the market and the rationality of investors cannot prevent this misvaluing in the capital market as stock prices often reflect the information available to investors, freely or not. For example, the work of Agarwal et al. (2016) evidences that a good investor relations strategy, sometimes including simply repackaging and communicating existing information, can improve analysts and investors coverage and, in addition, significantly increase the liquidity and valuation of the organization's securities. Putting Agarwal et al's (2016) findings into perspective with [START_REF] Cohen | Information Asymmetry and Investor Valuation of IPOs: Top Management Team Legitimacy As A Capital Market Signal[END_REF] observation that the organization's communication is sometimes or often based on asymmetry suggests that the market often misvalues the organization. This analysis also applies to the case of IS investments.

Indeed, due to the information asymmetry between an organization and investors in the capital markets, IS investments are as likely to be misvalued as other actions of the organization. Furthermore, because IS investments are often complex and require internal complementary investments such as those mentioned above by Brynjolfsson and colleagues, the implications and intricacies of their successful implementation can rarely be fully understood outside the organization, either by analysts or investors. Therefore, the argument that investors can actually value them as it is argued by proponents of market-based approaches, and better than insiders, seems highly unrealistic. Consistently, Barua & Mani (2018 p.239), for example, urge marketbased approaches to measuring the IS business value to "focus on mispricing mechanisms such as information asymmetry".

The information asymmetry reffered to here arises from the position of investors, external to the organization. This position makes them less able to really and/or fully value the actions of the organization such as IS investments. Therefore, the notion of positional valuing is discussed in the next section.

Positional valuing

As a notion suggested in philosophy, positional valuing refers, in its simplest meaning, to the ability of someone to value something effectively according to the position he or she occupies in relation to that thing. Indeed, Scheffler (2010) who introduced it, makes it clear that "there are some things of which it is true (1) that only those who occupy the right position in relation to the thing are capable of valuing it, or of valuing it in a certain way, and (2) that not everyone is capable of occupying the right position in relation to that thing. This provides an additional reason … why nobody can value all valuable things. Nobody can occupy all the relevant positions" (p.37). Position here can refer to geographical location, knowledge, culture, etc., or simply to being human or rational [START_REF] Matthes | Impersonal Value, Universal Value, and the Scope of Cultural Heritage[END_REF](Matthes, p.1015(Matthes, -1016)). But most importantly, it refers to the historical relationship, the historical interactions with the thing perceived as valuable [START_REF] Matthes | Impersonal Value, Universal Value, and the Scope of Cultural Heritage[END_REF](Matthes, p.1015;;Scheffler, 2010 p.37). The historical relationship or interactions allow for a better perception or understanding of the particular significance of the thing, the intricacies related to it, the practices that fit with it, etc. Such a view echoes, to some extent, the Lewis' (1946 p.379-380) thought in philosophy who stresses that value is always empirical. This scholar (p.374) in substance suggests that value is directly related to experience.

Applied to our topic of interest, the IS business value, the notion of positional valuing suggests that insiders are the only ones who have an historical relationship with IS investments and the particular context of their implementation. Therefore, they are the ones who occupy the right position and are able to correctly value IS investments. Since investors and analysts are located outside, they are unlikely to be in a better position to value IS investments than insiders. Due to their position, they have not, and cannot, directly experience the investments undertaken inside the organization. This analysis comes to question the assumptions of proponents of market-based measurement approaches. According to [START_REF] Scheffler | Equality & Tradition -Questions of Value in Moral and Political Theory[END_REF], investors can at best acknowledge the value of IS investments. Indeed, this philosophy scholar points out that "there are some valuable things that can only be valued by certain people, even though everyone can recognize their value" (p.37). IS investments are probably to fit such a description. As their payoffs are often mentioned in anecdotal stories, case studies, media coverage, industry reports, public discourse, etc. everyone, including the investors and analysts in the capital market, may recognize their value. But only those, i.e., insiders (participants in Scheffler's words), who are in the right position can value them properly. Furthermore, Lewis (1946 p.379-380) argues that a priori "value-predication" is not valuing. Since investors often estimate the future returns that can be derived from IS investments in order to judge them, it can be assumed that they are making an a priori value-predication, an approach that is not the experience-based approach that Lewis advocates. Proceeding by the discounted value of future returns or cash flows as argued for the capital market (Brynjolfsson et al., 2018;[START_REF] Chatterjee | The Shareholder-Wealth and Trading-Volume Effects of Information-Technology Infrastructure Investments[END_REF] does not fit the experience-based valuing perspective.

In this section, we present the notion of positional valuing and explain that not everyone can value something correctly because of their position. Position can be a source of asymmetry for some players, as mentioned in section 3. Together, position and asymmetry are likely to limit the valuing of IS investments by investors in the capital market (section 2). In the following section, we bring these different literatures into dialogue and discuss the implications.

Discussion

The purpose of this paper is to examine the legitimacy of the market-based approaches which argue to be better than surveys, field studies and anecdotal evidence for studying IS business value. Although this stream of IS research uses several measurement methods, the paper focuses on the two most widely used, market reaction (event studies) on the one hand and q ratio on the other. Both methods claim that they are based on the valuing of IS investments by investors in the capital market. For the market reaction approach, for example, proponents argue that when "a firm chooses to implement a technology, investors are likely to evaluate whether that technology aligns with the firm strategy, the management philosophy … or the firm capabilities. Does the technology "fit" with the particular firm's strategy, management philosophy, or firm capabilities? If the technology does fit, then we would expect a positive equity market reaction. If the technology does not fit, we likely would expect that the market reaction would be negative or insignificantly different from zero" (Konchitchki & O'Leary, 2011 p.101). With regard to the q approach, it is argued that "the market and investors recognize the strategic value of the IT investment which in turn is reflected in a higher q ratio" [START_REF] Kohli | Does Information Technology Investment Influence A Firm's Market Value? A Case of Non-Publicly Traded Healthcare Firms[END_REF](Kohli et al., p.1150)). It is also argued that the q approach has the ability to capture the intangible assets required to complement IS investments [START_REF] Bardhan | Business Value of Information Technology: Testing the Interaction Effect of IT and R&D on Tobin's Q[END_REF][START_REF] Brynjolfsson | The Intangible Benefits and Costs of Investments: Evidence from Financial Markets[END_REF]Brynjolfsson et al., 2018;[START_REF] Hitt | Investment in Enterprise Resource Planning: Business Impact and Productivity Measures[END_REF][START_REF] Kohli | Does Information Technology Investment Influence A Firm's Market Value? A Case of Non-Publicly Traded Healthcare Firms[END_REF]. While these statements are an interesting defense of the usefulness and the legitimacy of market-based approaches, the questions that arise are how investors can actually or effectively assess from their position the fit of the invested technology with the organization's strategy or philosophy? How can investors, from outside the organization, concretely assess the fit of the acquired technology with the specifics of the organization? The literature on positional valuing suggests that they cannot. As explained above, their outsider position and consequent lack of historical relationship with the specifics of the organization hinders their ability to correctly interpret IS investments, to perceive the subtleties involved. Barua & Mani (2018 p.225) suggest that investors can draw on previous adoptions (e.g., in the same industry), case studies of successful and unsuccessful adoption, information on best practices and critical success factors. However, all this knowledge often provided by market analysts does not seem to be sufficient to properly or fully price investments. For example it is not sufficient to allow investors to have a better view of the suitability of the technology than insiders. Even [START_REF] Fama | Efficient Capital Markets: II[END_REF]Fama ( p.1577) notes that "corporate insiders have private information that is not fully reflected in prices". This results in markets under-or over-reacting to IS investments as highlighted in the work on asymmetry [START_REF] Lee | Information Asymmetry, Mispricing, and Security Issuance[END_REF]. Furthermore, information asymmetry seems to be implemented voluntarily by the organization [START_REF] Cohen | Information Asymmetry and Investor Valuation of IPOs: Top Management Team Legitimacy As A Capital Market Signal[END_REF] which uses investor relations strategies to improve its coverage by market analysts and increase the demand for its securities. An approach that drives up stock prices. Regarding the probably voluntarily implemented information asymmetry, Barua & Mani (2018 p.226) consistently point out that "the ability of firms to manage the complexity ... is a source of competitive value, and hence may not be disclosed explicitly".

Considering all the discussion above, we conclude that market-based approaches to investigate the IS business value are unlikely to offer a better view of the true value of IS investments than the other approaches they criticize. Although these other approaches have several limitations (see for example [START_REF] Siponen | On Natural Science Beliefs in IS: Short Comments to Commentators[END_REF][START_REF] Siponen | Demystifying the Influential IS Legends of Positivism[END_REF], they at least have the merit of relying on internal stakeholders within organizations, on those participants who occupy the right position in relation to the IS investments being studied. We therefore reiterate [START_REF] Barua | Reexamining the Market Value of Information Technology Events[END_REF] call for a better consideration of the impact of asymmetry on the recognition of the value of IS investments by investors in the capital market. More broadly, we urge IS work on the business value of information systems, including market-based approaches, to thoroughly consider the notion of positional valuing suggested by [START_REF] Scheffler | Equality & Tradition -Questions of Value in Moral and Political Theory[END_REF] in philosophy. From our viewpoint, it offers a useful new perspective that may help us as IS scholars in our efforts to study and theorize IS value.

Conclusion

Much IS work still examines the business value of information systems. Various research approaches are summoned to this end. This paper focuses on one of them, the capital marketbased studies. Relying on investors' expectations in terms of all future returns that can be derived from IS investments, they argue to be better than other research approaches such as fieldwork, case studies, surveys, anecdotal evidence to reflect the true business value of IS investments. It is in this way they often justify their relevance and legitimacy as salient contributions to the conversation on IS business value. However, considering insights from the literature on asymmetry and positional valuing, it appears that they are no more legitimate than the other approaches they criticize. Moreover, this literature suggests that market-based approaches are unlikely to reflect the true business value of IS as they claim. Accordingly, this paper opens up the debate and urges these work to carefully and thoroughly consider the insights offered by the literature on asymmetry and positional valuing. From our viewpoint, arguing to be better than the criticized approaches in the investigation of the true and full value of information systems is insufficient and probably unreasonable because these criticized approaches rely on stakeholders better positioned in relation to IS investments. A better and valid justification is therefore needed to mark the differences of capital market-based approaches with the approaches whose biases and shortcomings they criticize.

For the purposes of this paper, IS investments undertaken by organizations refer equally to IS acquisition, IS adoption, IS implementation, IS use and their other synonyms.

"Market efficiency implies that stock prices incorporate all relevant information that is available to market traders. If this is true, then any financially relevant information that is newly revealed to investors will be quickly (instantaneously) incorporated into stock prices"(McWilliams & Siegel, 1997 p.630) 

The Blackwell Dictionary of WesternPhilosophy, Blackwell Publishing, 2004 p.721 

The Blackwell Dictionary of Western Philosophy, BlackwellPublishing, 2004 

The replacement value refers to plants,equipments, machinery, properties, inventories, warehouses, etc. (Ben- Horim & Callen, 1989 p.144;[START_REF] Kohli | Does Information Technology Investment Influence A Firm's Market Value? A Case of Non-Publicly Traded Healthcare Firms[END_REF] Kohli et al., p.1147))

 7 For non-publicly traded organizations, the numerator of the q ratio can be calculated using the income (see[START_REF] Kohli | Does Information Technology Investment Influence A Firm's Market Value? A Case of Non-Publicly Traded Healthcare Firms[END_REF]Kohli et al., p.1149Kohli et al., -1150) )