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ABSTRACT
The balance between the risk of an investment and the achievement of profit is a turning point for success in 

markets in uncertain environments. The information for the decision making acquires strategic contours for the gain and 
the maintenance of this balance. The objective of this article is to analyze the dimensions of acquisition and use of infor-
mation in the practices of Competitive Intelligence in the market characterized by risk. The study examines dimensions 
regarding the importance, frequency, and influence of information on investment decisions. The research approach is 
qualitative and exploratory. The method used in data collection consists of in-depth interviews with professionals that 
operate with the São Paulo Stock Exchange. The results indicate that the Competitive Intelligence practices of the stock 
market players are influenced by uncertainty in business environments. The greater the perception of uncertainty in the 
environment, the more information the decision maker will acquire and use for better results.
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1. INTRODUCTION

Risk investments can be a very attractive way to in-
crease economic gains. However, the risks inherent in 
investing or the search for the right balance between 
risk-taking and profit-making are challenging and at the 
same time decisive for success in markets in uncertain 
environments (Kucera et Kantnerova, 2014).

In this sense, Duncan (1972) and Milliken (1987) have 
contributed to the field of studies regarding perceived 
environmental uncertainty (PEU), indicating that the 
uncertainty of the environment is a perceptual pheno-
menon. Duncan (1972) understands perception as a sig-
nificant role in terms of how managers react to an envi-
ronment of uncertainty. Milliken (1987) argues that there 
are three dimensions, of different natures, which execu-
tives can perceive as uncertainties of the environment. 
The first is the perceived environmental uncertainty in 
relation to unpredictability, which presents a lack of un-
derstanding about components and possible changes 
in the environment. The second describes the difficulty 
for executives to predict how environmental changes 

will affect their organizations, that is, cause-and-effect 
in decisions. The third dimension is the uncertainty of 
response, reflected in the inability of executives to de-
termine what their companies are likely to face and the 
potential consequences of responding to the selection of 
a particular initiative. Each of the conceptual dimensions 
of uncertainty is evidenced when decision makers try to 
understand the range of options open to them.

In the stock market of the São Paulo Stock Exchange, 
environmental uncertainty is constant, and it is up to fi-
nancial intermediaries, such as analysts, to seek the best 
profitability options despite constant uncertainty. These 
professionals have a role to play in providing information 
to investors even though most of them work in an infor-
mation-deprived environment (Wang et Wang, 2014).

Uncertainty and information are also central issues in 
the field of Competitive Intelligence. Previous studies in-
dicate its linkage with the analysis processes for decision 
making (Fachinelli et Alberdi, 2014). There is recognition 
of the importance of greater knowledge about business 
environments for the strategic integration of information 
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at high decision levels (Viitanen et Prittimak, 2006). This 
view is based on the perception that, the greater the im-
portance of information in decision-making processes, 
the smaller the risks of its actions and, consequently, 
the greater the chances of positive returns for investors 
(Calof et Wright, 2008). The purpose of the practices of 
Competitive Intelligence is to facilitate the effective de-
cision-making that leads to the execution of actions (Yap 
et al., 2011).

The basis of Competitive Intelligence is to realize that 
the difference between information and intelligence are 
the levels of analysis produced. Understanding this dif-
ference will lead managers to make more efficient de-
cisions for their business. The information can have dif-
ferent formats, statistical or semantic, and often shows 
itself as an aid to understanding an event and making a 
decision (Muhammad et al., 2017). On the other hand, 
intelligence is a collection of information that needs to 
be filtered, analyzed and processed (Kahaner, 1996).

Keynes (1985) states that a situation of uncertainty 
can be configured in two ways: (i) the agent has incom-
plete information about factors that cause a given event; 
and (ii) the agent, despite having relevant information, 
is unable to compute relationship of probability due to 
individual subjective limitations. In this perspective, the 
uncertainty in the context of the São Paulo Stock Exchan-
ge market would be related to the insufficiency (quali-
tative and quantitative) of information associated with 
probabilities of results at the moment of decision ma-
king.

On the other hand, the perception of uncertainty can 
be a factor of pressure on its acquisition and its use. 
Thus, if, on the one hand, the value of Competitive Intel-
ligence for an organization is strongly related to its use 
within it (Colakoglu, 2011), on the other hand, the way 
information acquisition takes place could vary according 
to the pressure exerted by the perception of uncertainty. 
If, for traditional organizations, Competitive Intelligence 
is characterized as a process that develops from practices 
that consolidate over time (Calof et Wright, 2008), in tur-
bulent contexts and with a high level of uncertainty, the 
conditions for the practices of Competitive Intelligence 
can characterize different forms of acquisition and use of 
information. In this perspective, the present article seeks 
to examine the Competitive Intelligence practices accli-
mated in the stock market, considered as a turbulent en-
vironment with a high level of uncertainty. The focus of 
the study is on the dimensions of acquisition and use of 
information. More specifically, the objective is to analyze 
the influence of the dimensions of acquisition and use of 
information in the practices of Competitive Intelligence 
in the market characterized by risk, through qualitative 

interviews conducted with stock market operators of the 
São Paulo Stock Exchange - BOVESPA.

2. LITERATURE REVIEW

2.1 Competitive intelligence

Competitive intelligence, according to Tarapanoff 
(2001), is a new theoretical synthesis in the treatment 
of information for decision making. It includes a me-
thodology that allows the informational monitoring of 
the environment and, when systematized and analyzed, 
enables decision making. In fact, the synergistic use of 
knowledge and intelligence results in effective decision 
making, thus leading to competitive advantage.

For Prescott et Miller (2002), Competitive Intelligen-
ce professionals present the need to ethically and legally 
collect, analyze and apply information regarding the ca-
pabilities, vulnerabilities and intentions of their compe-
titors. These professionals need to monitor events in the 
overall competitive environment, such as competitors 
and incoming technologies.

Competitive Intelligence, besides being seen as a cru-
cial element and facilitator of the decision-making pro-
cess, is situated in the process-product aspect. When 
considered as a process, it is described through legal 
and ethical methods for collecting, developing, analyzing 
and disseminating pertinent information to competitors, 
customers, suppliers and organizations, that is, a set of 
methods that are sequentially structured in well-defined 
stages. Its nature is a dynamic process that evolves with 
the environments, also evolving the definitions of the ac-
tivity (Fachinelli et al., 2013). In addition, the company 
uses it to benefit itself, through information, and to help 
achieve success in a globalized and competitive market 
(Colakoglu, 2011; Muhammad et al., 2017). When con-
sidered as a product, that is, as information already pro-
cessed and delivered, the scope turns to the present and 
future behavior of competitors, suppliers, government, 
market, technology, products and services, customers 
and businesses in general (Vedder et Guynes, 2002; Co-
lakoglu, 2011).

Schwaninger (2001), from the perspective of cyber-
netics, defines Competitive Intelligence as the ability to 
adapt to changes in the external environment, the ability 
to influence and shape this environment and, if neces-
sary, the ability to find new environments to work with. 
For this author, professionals and researchers of Admi-
nistration have produced new concepts, models and me-
thods of Competitive Intelligence at an accelerated rate. 
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Organizational learning and knowledge creation are two 
key terms that classify much of this production.

Competitive Intelligence means a systematic process for 
the purpose of collecting and analyzing information about 
competitors and the economic and sociopolitical environ-
ment of companies. Its main objective is to use different 
sources of resources in order to increase the competitive-
ness of the organization and decrease this factor in rivals 
(Cruz, 2016). Human capital can be a critical source of com-
petitive advantage and must be worked on as such (Druc-
ker, 2005). Calof et Wright (2008) define that Competitive 
Intelligence collects internal, external and competitive in-
formation from competitors, customers, suppliers, techno-
logy, environment and potential business relationships. It 
is designed to alert about prior signs and to help predict 
the movement of competitors, customers and govern-
ment. For SCIP (2014), Competitive Intelligence is focused 
on producing results such as: new or growing revenues, 
new products or services, and cost and time savings in or-
ganizations. It is evident that for competitive intelligence 
professionals, their abilities to handle various functions are 
remarkable, and the influence of the area is significant for 
the future success of the organization.

At first, it is necessary to understand the benefits of 
Competitive Intelligence, such as the quality of infor-
mation and its dissemination to foster speed in decision 
making. As a benefit, a systematic improvement in orga-
nizational processes, time and cost savings, and the rapid 
identification of opportunities and threats from the envi-
ronment are highlighted. However, the existence of Com-
petitive Intelligence benefits depends on a high-quality 
information infrastructure. Thus, management must take 
multidisciplinary actions and develop operational flexi-
bility, as well as speed and accuracy in terms of informa-
tion gathering, and in this context, Intelligence becomes 
an important conceptual and methodological resource 
for processing information (Fachinelli et Alberdi, 2014).

2.2 Acquisition and use of information in the practices 
of Competitive Intelligence 

Gilad (1989) discusses how monitoring of environmen-
tal competitiveness is able to alleviate the blind spots and 
to identify threats and opportunities early. At the same 
time, Porter (1998) defines Competitive Intelligence as 
a collection of information of the movements of compe-
titors and their patterns of strategic action and growth. 
Intelligence may be associated with a system that uses 
information to evaluate organizational resources in or-
der to implement strategies to deal with its complex and 
constantly changing with its cultural environment (Cruz, 
2016, Muhammad et al., 2017).

Today’s business environment demands a comprehen-
sive system to manage risks from the external environ-
ment as the forces of globalization are intense and can 
destabilize business environments. For risk management, 
there is an increase in the need for information, espe-
cially regarding the frequency of acquisition and use of 
Competitive Intelligence and, consequently, the increase 
in the importance that the professional will give to the 
information that he possesses. Environmental monito-
ring can be considered as the predecessor of Competi-
tive Intelligence focused on collected information (Calof 
et Wright, 2008). In this scenario, when an uncertain en-
vironment is perceived in the business environment, the 
need for information processing and the identification 
by managers of opportunities and threats, which must 
implement necessary strategies and promote structural 
adaptations (Culnan, 1983, Daft et al., 1988, Hambrick, 
1982, Cross, 2016).

Daft et al. (1998) divide the environment into two: one 
considered by industries that need to grow and survive 
(clients, suppliers and competitors) and the other by ex-
ternal forces that influence social institutions (economic, 
technological, development, socio-cultural and demo-
graphic). In the relationship between the environment of 
uncertainty and practices of Competitive Intelligence, it 
is observed that industrial environments are perceived 
as strategically more uncertain than regulatory, econo-
mic and sociocultural environments. Thus, when the un-
certainty of this environment is high, executives report a 
higher frequency in terms of acquisition and use of infor-
mation for decision making.

According to Choo (2002), decision makers are not 
presented automatically to the problems they need to 
solve, nor to the alternative solutions they can choose. 
They should identify problems, seek solutions and de-
velop methods to generate and evaluate alternatives. 
Decision makers should actively seek information, ma-
nage it, and integrate it into the organizational process, 
since such information is not readily available. From the 
perspective of organizational theory, the decision pro-
cess consists of searching for information about the en-
vironment and making the right choice (Cyter et March, 
1963, Simon, 1976). On this issue, it is important to em-
phasize that, because individuals have different percep-
tions about ethical situations, each uses different ethical 
frameworks through situations, that is, individual per-
ception of ethics in situations influences the way people 
make choices.

The need for companies to be informed about new 
developments in their business areas should be a way 
to foster greater understanding, appreciation and re-
presentativeness of Competitive Intelligence (Calof et 
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Wright, 2008). The informational domain related to ope-
rating environments is considered a fundamental varia-
ble of competitiveness (Cruz, 2016; Muhammad et al., 
2017). However, in turbulent business environments, 
many companies are struggling to acquire Competitive 
Intelligence using unethical information acquisition stra-
tegies. The frequency of information use by individuals, 
their companies and their competitors was assessed, and 
the results revealed the extent of the gap between ethics 
and practice.

When ethical, the relationship between the informa-
tion systems of companies and the acquisition of Compe-
titive Intelligence indicates the importance of this system 
as a generating and information gathering tool, sugges-
ting that Competitive Intelligence professionals can ap-
proach members from outside organizations to leverage 
the intellectual capital (Stewart, 1998). The author clas-
sifies intellectual capital as an exchange between parts 
of structural, human, and client capital. Thus, Competiti-
ve Intelligence professionals can develop knowledge cen-
ters to help disseminate intra-organizational information 
and develop customized Competitive Intelligence infor-
mation services for each customer group (Zangoueine-
zhad et Moahabaki, 2009).

Authors Calof et Wright (2008) point out the struc-
tured process of Competitive Intelligence as essential 
for continuously and systematically identifying business 
opportunities and threats. The information processing 
approach seeks to understand and predict how organi-
zations perceive and interpret stimuli and how to store, 
retrieve, and transmit information to generate judgment 
and problem solving (Larkey et Sproull, 1984).

The value of Competitive Intelligence for an organiza-
tion is strongly related to its use. By using Competitive 
Intelligence, companies can achieve better performance 
in areas such as: acquiring new business, retaining exis-
ting businesses, and improving the company’s sales force 
(Colakoglu, 2011). With regard to the acquisition of new 
businesses, Porter (1998) defines that a diversified com-
pany (in number of business units) presents two levels 
of strategy: a competitive one, of the business units, and 
another of the entire business group. Thus, a corporation 
needs to introduce in its new business unit some impor-
tant competitive advantage, and the new unit must of-
fer absorption potential for the corporation. Intelligence 
and analysis are woven together as a complex problem 
solving system that begins with data collection and its 
dissection, evaluation and interpretation in order to cal-
culate threats, risks, standards and opportunities.

Competitive Intelligence, when organized within the 
company, plays an important role in corporate strategy, 

having a positive impact on the results that relate to the 
identification of new business opportunities, the sharing 
of ideas, the ability to anticipate unexpected events, the 
development of the skill Management analysis and, fi-
nally, the interaction of knowledge and ideas (Gilad, 
1989). Competitive Intelligence professionals within 
organizations are learning to acquire and use this intel-
ligence through listening, writing, and discussion acti-
vities. They need to present specific skills to make the 
acquisition and use worthwhile in the answers they will 
find to the company’s questions. These skills are intrinsi-
cally related to the knowledge, skills and abilities of wor-
king with a sustainable intelligence cycle (Fleisher, 2004). 
When these skills are found in professionals, the process 
of improving and evaluating the competitive intelligence 
they develop within organizations becomes better and 
more visible. The application of standards of excellen-
ce, the feasibility of systematic studies and a consistent 
support of business leaders also help in this evaluation 
process and in the achievement of the objectives initially 
proposed by the companies, providing, in the short or 
long term, positive results (Colakoglu, 2011).

While Competitive Intelligence issues are in the pipe-
line, its main goal is to gather experiences, and its futu-
re must be based on learning to find solutions to new 
problems. Its constant development will be vital to its 
own survival, as well as the correct acquisition and use 
of information.

2.3 Scientific Methodology

The study approach was qualitative exploratory, and 
the data were collected with 10 professionals that ope-
rate with the São Paulo Stock Exchange. The participants 
in the survey were selected for their work in a context 
marked by uncertainty and high risk transactions, which 
are characterized in the financial market by legal exchan-
ges that involve risk management, from poor cash flow 
management to returns below the expected and also 
high amounts of money. Risks are classified, according to 
Gitman (2010), in market risks (fluctuations in prices and 
quotations), credit risks (lender does not receive what is 
owed to them), liquidity risks (companies cannot afford 
their commitments) and operational risks (those resul-
ting from equipment failure, low employee qualification, 
obsolete systems). 

The data collection technique used was Goodman’s 
snowball sampling (1961), and then the initial recruit-
ment was carried out by the researchers themselves 
through in-depth knowledge and traffic in a community 
of agents that operate with the Stock Exchange of São 
Paulo in the Northeastern region of Rio Grande do Sul. 
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These initial participants (seeds) indicated new partici-
pants with the necessary profile for the research (chil-
dren or fruits) which, in turn, indicated new participants 
until the saturation point, exhaustion of the accessible 
participants, was reached. This is because an initial pro-
babilistic sample is impossible or impractical and, there-
fore, the seeds help the researcher to initiate their con-
tacts and to perceive the group to be researched, in the 
desired scope. This particular type of sampling is useful 
for studying sensitive, private issues such as those invol-
ving financial transactions and therefore requiring the 
knowledge of the people belonging to the group or of 
individuals recognized by them to locate informants for 
the study (Vinuto, 2014). The data, collected from May 
1 to May 20, 2014, formed a bank of 10 respondents, all 
males, aged between 28 and 55 years, who act directly 
with shares in the São Paulo Stock Exchange.

The data were analyzed from categories established a 
priori according to the method of content analysis (Bar-
din, 2009; Flick, 2009). The QSR NVIVO 10® software was 
used to organize responses from data hierarchy logic on 
a set of ‘nodes’ configured by the analysis categories. 
Thus, each node represents a category that originates in 
the literature. In the case of the present research, the 
categories used to define the questions and for the sub-
sequent analysis were: sources (Calof et Wright, 2008), 
information analysis (Fachinelli et Alberdi, 2014), ethics 
in the search for information, risk, uncertainty and er-
ror (Culnan, 1983; Daft et al., 1988) and market signals 
(Choo, 2002), according to Figure 1. For the validation of 
the questionnaire used, which is described in Figure 1, it 
was first applied to a specialist in financial markets in risk 
markets to adjust questions related to the terminology 
commonly used in this market.

3. RESULTS AND ANALYSES

The results were analyzed with the support of the QSR 
Nvivo 10® software, because as an analysis program, it is 
useful to create databases structured hierarchically from 
large volumes of content (Sampieri et al., 2013). Thus, 
the content, when associated to the categories, reveals 
the relations of the answers with each node, which also 
indicates the predominance of one category in relation 
to the others. In the case of this study, the category rela-
ted to all responses (10) was uncertainty, risk and error, 
while the analysis was the least related (8). Ethics, signs 
and sources were related to 9 of the 10 responses, as can 
be seen in Figure 2.

Once the responses to the categories were related, 
the content of the responses was analyzed, guided by the 
use and acquisition dimensions in each category. That is, 
we sought to identify the use and acquisition dimensions 
in the set of answers associated with sources, signals, 
risk, uncertainty and error, and ethics and analysis.

In the acquisition dimension, the answers aligned 
with the categories sources and signals, as can be seen in 
some excerpts of the answers.  

“The sources of information I search for are 
public market data, information made avail-
able by publicly traded companies, reports 
from banks/brokerages, information provided 
by Bloomberg, in addition to the context of 
the moment (perception of high or low risk, 
economic and sector situation, external en-
vironment and possible unfolding), etc. Addi-
tionally, I try to analyze if the risk premium 

Categories defined in the 
literature Theoretical basis questions elaborated from the literature

Sources Calof et Wright, 
2008

How many sources do you constantly analyze?
Which sources are constantly analyzed?

How often do you track your trusted data sources?
How often do you search for new data sources?

Information Analysis Fachinelli et Alber-
di, 2014

Excess information facilitates or hinders decision-making?
How you filter which information will be useful to make a decision?

Ethics Beltramini, 1986 Within a risk market, what are the ethical limits for obtaining information?

Risk, Uncertainty and Error Culnan, 1983;
Daft et al., 1988

When do you realize that the decision action taken has occurred in the wrong 
way? Is there any chance of correction? What changes are made to correct the 

error that was made?

Market Signals Choo, 2002 When identifying a signal, how do you analyze its importance in the decision 
making??

Figure 1. Categories defined from the literature
Source: The authors.
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compensates the positioning in the market”. 
R8

“We constantly use websites linked to the 
national and international financial market, 
economic sites, corporate websites, infor-
mation transferred directly from the broker’s 
analysis area and we should mainly be alert to 
any movement of the government and indica-
tors relating to the Brazilian economy (GDP, 
interest, unemployment, etc.) as information 
sources. But I can say that in periods of bal-
ance sheets, it’s time to do a more critical 
analysis, since we will have a picture of the 
company and whether it is or not bringing re-
sults.” R10

When the sources of information present market sig-
nals, it is possible to perceive that the respondents asso-
ciate the visibility of the signals to the execution of the 
actions.

“...When it is clear that it is a reliable signal, 
the importance is total; besides the analysis 
in terms of what the signal will impact on the 
company to which it relates”. R1 (Our griffin)

“After identifying a signal that can or is al-
ready moving the market, we search for more 
information that will be specific about this 
subject, we talk in a group to understand this 
new factor and the veracity of the informa-
tion. I analyze the stock chart to see if there is 
already a greater flow of buyers or sellers, the 
impact that this news may already be causing 
and, within the diversification of investments, 
I risk a percentage over the value in the port-
folio in the purchase or sale of these shares. 
If the signal is simply graphic, that is, if the 
stock starts to rise and the buying force is very 
strong, I also make an immediate purchase 
decision (following certain graphical points) 
and, if the decision was wrong, I use the idea 
of going out of the operation, assuming little 
loss”. R10

In the use dimension, the answers are aligned with the 
category sources, with the category analysis and with the 
category error, uncertainty and risk. In the source cate-
gory, alignment is identified in the sense of credibility 
of the information, as can be seen in the excerpt below.

“In the financial market, if we go after all the 
opinions, information and rumors, it will only 

Figure 2. Relationship between Fonts and Nodes
Source: Elaborated from QSR Nvivo 10®.
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get in the way, because we will not be able to 
make any decisions and we may run the risk of 
buying and selling on impulse. The ideal is to 
have some sources of greater confidence and 
to base ourselves on these sources, believing 
in the credibility of the origin.” R10

The analysis category in the use dimension of infor-
mation is associated with aspects related to the volume 
of information and the capacity of the respondents to 
process it. 

“Too much information facilitates decision 
making as it allows those individuals who are 
able to process a greater volume of informa-
tion, and who already know with certain affi-
nity the herd behavior, can predict such mo-
vements in subtleties.” R7

“Too much information hinders decision ma-
king. Much information generates more noi-
se, so I don’t take into account some sources 
of information, such as TV, newspaper, mass 
media in general, because, usually, when the 
facts are published in these vehicles, prices 
already reflect it, and then it is too late to buy 
or sell.” R8

The category error, risk and uncertainty appears in line 
with the dimension of information use in the perspective 
of the possibility of correcting directions. 

“The stock market, by definition, is a risk market, 
so the variable loss is also an element of natural 
coexistence. In this line, the recommendation is, 
therefore, not to concentrate on one investment 
portfolio; diversification into separate roles is 
required to minimize the impact of risk, but risk 
also means opportunity, and you must take los-
ses as long as they are within a calculated uni-
verse and can be recomposed.” R4 (Our Griffin)

“There is a form of correction when I rea-
lize that the decision was made wrong. In 
the investment market, when we see that it 
is wrong and we do not have a positive ou-
tlook, we must stop the operation (accept 
leaving at a loss, after all, the first is always 
the smallest). We only do average price when 
something shows us that the situation is mo-
mentary and that it is worth investing more 
resources in this company. Usually, this idea is 
used, but it is not always followed because of 
the “psychological” issue, and we depend on 
the client also accepting the situation”. R10

Aspects related to ethics appear aligned to both the 
acquisition and use of information. On ethics, respon-
dents reveal that, in both the acquisition and use of in-
formation, the boundaries are defined by legislation. Ho-
wever, personal values influence the ethical parameters 
of the respondents.

“We know that there are rules and regulations 
within a risk market, and the CVM considers it a 
crime when someone gets caught dealing with 
inside information. These are the rules, but I 
believe that, yes, there are many people who 
benefit from this information and use it, and 
generally they are only influential, business ex-
ecutives who end up having, and even leaking, 
that information. My opinion: there are and, un-
fortunately, there will always be people who will 
have privileged information; the ethical issues 
here are to circumvent the idea of everyone hav-
ing equal access to information and making de-
cisions from that moment on, that is, whoever is 
“unethical” will have advantage knowing some-
thing relevant before. I understand that we can-
not come to search for information at any price, 
to the point that we hurt or injure others.” R10

“In relation to ethics, we can emphasize the 
values of each one. When a person or com-
pany is suitable, ethical and professional, he 
seeks information by lawful and legal means. 
We know that, in monopolized and risky mar-
kets, personal values only figure in the com-
pany’s mission and vision frameworks. I be-
lieve that the professional ethical limit goes 
to the point where you no longer have the 
capacity to do what you really want with your 
own resources and in a legal way.” R3

Finally, the use and acquisition of the information are 
aligned to the decision making, thus completing the pro-
cess of Competitive Intelligence.

“I consider Competitive Intelligence as the 
act of collecting information in various media, 
then making the selection of the information 
considered appropriate and coherent, in or-
der to perform a deeper analysis and be able 
to make a decision, trying to achieve the ob-
jectives, mitigating the risks. In my day to day, 
Competitive Intelligence is basically applied 
in the decision to buy or sell a stock, in the 
choice of assets that will be placed in the cli-
ents’ investment portfolios, depending on the 
profile that each investor fits in. We need to 
be updated on a daily basis on the situation 
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of each company, global market in general. 
For example, if today there was positive or 
negative news about a company listed on the 
São Paulo Stock Exchange or had an atypical 
movement in its values, we sought to gather 
as much information as possible, to make a 
brief analysis and make the decision consid-
ered adequate, trying to “predict” the move-
ment of this company.” R10

Thus, starting from the categorization of responses 
and the analysis of the dimensions acquisition and use, a 
conceptual map was developed (Figure 3), which provi-
des an analysis of the main points, portrayed in the ans-
wers, according to the categories and dimensions. 

In relation to the acquisition of information, the sour-
ces of information highlighted by the respondents are 
characterized by the diversity of formats and origin. In 
this respect, Drucker (2005) discusses the importance of 
using different sources of information to make the or-
ganization more competitive vis-à-vis its competitors. 
Respondents cited as sources of information the moni-
toring of newspapers and magazines regarding the sub-
ject and its variations. In relation to specific companies 
in the market analyzed, the sources mentioned were the 
websites of banks and companies, blogs and even the 
monitoring of financial statements of companies ope-
rating on the São Paulo Stock Exchange. In the macro 
environment, the respondents reported the verification 
of economic and financial indicators, as well as political 
research. There is also an exchange of ideas between the 
colleagues in the company’s stock market segment and 
external colleagues to compare the perception of risk in 
the same situation.

For Kahaner (1996), intelligence does not exist if 
the information obtained is not filtered, analyzed and 
processed, since the filters are part of the basis of an 
organization’s Competitive Intelligence. From a personal 
perspective, the information filters used by respondents 
include personal perception in terms of the business and 
the market, the credibility of the issuer of information, 
individual values and luck. When questioned about the 
filters used in the specific relationship between the tech-
nical application of the information and the performance 
in the risk market, the respondents highlighted the mar-
ket projections to be able to establish comparisons from 
various sources of information.

The observation of market signals can be an alternati-
ve in the search for information in a risk market and, also, 
an option to anticipate events. Calof et Wright (2008) 
define that Competitive Intelligence, besides analyzing 
the information coming from the macro and microenvi-
ronments, is responsible for alerting the decision makers 
about the previous signals that the market emits and, 
thus, help in the prevention of movements that come to 
occur.

In the study, the respondents reported the verifica-
tion of the signals in a reactive manner, that is, when 
the market indicates other indicators that strengthen 
this signal. Thus, it is perceived that respondents needed 
information and even concrete actions from other actors 
to make a more secure decision. Only one respondent re-
ported that he analyzes signals that are not yet visible to 
the market as long as it indicates something sustainable, 
positively or negatively.

Figure 3. Conceptual map of use and acquisition in risk markets
Source: The authors.
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Regarding the use of information, the benefits of using 
Competitive Intelligence, defined by Colakoglu (2011), 
are related to the company’s business: new ones, main-
tenance of the current ones and their improvements. 
These benefits are related to the use, in the decision ma-
king, of information within the organization. When asked 
if excessive information disrupts or facilitates decision-
-making in the stock market, half of respondents repor-
ted that too much information hinders decision making.

Within this uncertain market, where the perception is, 
according to Duncan (1972), a key role, respondents re-
ported that, at times, the work of operators and analysts 
took place in the relationship between trial and error. 
Respondents pointed out that they assume the mistakes 
of operations and aim to reduce losses by working with 
the adoption of new strategies and, when the possibili-
ties of gain are exhausted, they enclose the operation.

Regarding the error, it is possible to perceive that 
the operators consider the financial loss as a natural 
element of the operation, precisely because it is a risk 
market. Another important point is the application of 
investments in parallel alternatives to reduce losses. 
Reapplication in other stocks that may demonstrate bet-
ter market opportunities may be a parallel alternative for 
minimizing losses.

Regarding ethics in relations, half of the respondents 
stated that the limits are delimited by the legislation. Ano-
ther point that stood out in the answers was the lack of 
limits regarding ethics. Access to inside information was 
cited as an advantage in the stock market. Only one res-
pondent reported the perception of a well-defined mar-
ket ethic. It was common among respondents to influence 
the personal and individual values of market players.

In the questioning about the importance, acquisition 
and use of information, the respondents reported that 
the relationship between use and acquisition of infor-
mation in the practices of Competitive Intelligence is 
extremely important. This result converges with Calof et 
Wright (2008), when the authors affirm that the acquisi-
tion and use of information reduces uncertainties in de-
cision making.

4. CONCLUSIONS

The perspectives of use and acquisition of information 
in the practices of Competitive Intelligence involve col-
lection, analysis and dissemination of information. These 
steps can be fundamental in risk markets, since care in 
each one of them can be an important tool in decision 
making. For this reason, this article proposed as an ob-

jective to analyze the practices of Competitive Intelligen-
ce performed by decision makers in risk markets.

Based on a qualitative approach and data collection 
with semi-structured interviews, the study revealed that 
the acquisition and use of information, although not re-
ferenced as frequent among respondents, play a funda-
mental role in decision making. Calof et Wright (2008) 
believe that in an environment of perceived uncertainty, 
such as the São Paulo Stock Exchange market, it is ne-
cessary to increase the importance given to the process 
of acquiring and using information in decision making. 
Consequently, this can result in positive returns for its 
investors as they will have risks lowered. Yap et al. (2011) 
argue that Competitive Intelligence, through monitoring 
the competitive environment and analyzing and interpre-
ting information, facilitates decision-making and its con-
sequent actions. They also affirm that greater access to 
quality information results in the optimization of results 
and that the greater the risk, the greater the search and 
use of information.

This work aimed to analyze the dimensions of acquisi-
tion and use of information in the practices of Competi-
tive Intelligence in the market characterized by risk. The 
results indicate that, in the dimension of the acquisition 
of information, the sources play an important role, as 
well as the interpretation of market signals. The credi-
bility of these sources in the market of uncertainty was 
related to the use of the information, that is, if the sour-
ce is reliable, the probability of using the information is 
greater. Still in the use dimension, the analysis of the vo-
lume of information divided the opinion of the respon-
dents: one part believes that the volume facilitates de-
cision making, while another believes that the excess of 
information makes decision making more difficult. This 
aspect reveals the importance of the analysis, since the 
capacity of interpretation of larger volumes of informa-
tion is perceived by the respondents as a condition for 
their use in the decision making process. On the other 
hand, the error in the decision making was considered 
by the respondents as a natural consequence of the un-
certainty of the market. Ethical issues were mentioned in 
the acquisition of information and also in the use, and, in 
this respect, respondents believe that ethics depends on 
personal values, but is validated by legislation.

The study highlights the importance of information in 
a risk market, in the dimensions of the acquisition and 
use of information in the practices of Competitive Intelli-
gence, which can be a differential in the stock market, in 
which the interpretation of information can create com-
petitive advantage. As a perspective of future studies, 
the evaluation of the use and acquisition of information 
in other markets identified as risky, which is not only res-
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tricted to the market of the São Paulo Stock Exchange, 
can be considered, as well as the application of this re-
search with respondents who operate in the Stock Ex-
change market outside Brazil, where the economic sce-
narios may be different.
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