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Abstract 

In today’s evolving business environment, the simultaneous pursuit of financial and social 

goals, known as goal hybridity, has become increasingly relevant, yet its long-term 

performance implications remain underexplored. This study examines how hybrid goals affect 

sustained superior performance, defined as consistently outperforming peers. Drawing on 

goal setting theory and the resource-based view, this study analyses National Olympic 

Committees (NOCs) from 2004 to 2024 across multiple Olympic Games to understand how 

organizations balance competing objectives over time. While previous research emphasizes 

both the benefits of specific, challenging goals and the risks of pursuing multiple objectives, 

emerging studies highlight the need to better understand how combining financial and social 

goals affects sustained superior performance. Using the Olympic Games as a unique setting, 

this research investigates whether integrating specific financial and specific social goals 

helps NOCs sustain superior performance. The findings indicate that hybrid goals do not 

significantly affect sustained superior performance. Moreover, setting more specific financial 

or social goals independently also shows no significant effect. These results suggest that 

balancing financial and social goals is insufficient to ensure sustained superior performance. 

This study contributes to literature on goal hybridity and performance management, offering 

practical insights for policymakers, sports organizations and organizational leaders.  
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1. Introduction 

In the evolving business environment, most organizations are expected to pursue multiple 

objectives simultaneously (Hu & Bettis, 2018; Obloj & Sengul, 2020), for example, financial 

goals and social goals (Abootorabi et al., 2024), rather than focusing solely on profit 

maximization (Obloj & Sengul, 2020). Existing research on the Balanced Scorecard has long 

been recognized to address the complexity of dealing with multiple goals (Kaplan & Norton, 

2001), providing a simplified tool to manage multiple organizational goals (Kaplan & Norton, 

2007). The complexity of pursuing multiple goals raises critical questions about which goals a 

company should pursue over time to sustain superior performance (Battilana et al., 2022).  

Goal setting theory provides key insights into this topic and has the power to motivate 

the behaviour and effort of employees that are required as goal mediators to improve action 

performance towards achieving the desired changes or outcomes in any work-related setting 

(Locke & Latham, 2006). Existing literature mainly focused on the effect of organizational 

goals on firm performance (Obloj & Sengul, 2020; Winters & Latham, 1996) and has found 

that the type of goal set significantly affects performance (Winters & Latham, 1996). 

Additionally, setting specific, challenging goals positively affects performance, while 

performance tends to decline when organizations simultaneously pursue multiple goals, 

because organizations struggle to focus on multiple objectives (Obloj & Sengul, 2020).  

Central to this study is the concept of goal hybridity, defined as: “combining the 

pursuit of profits with the pursuit of social goals” (Battilana et al., 2022, p. 238). Financial 

goals emphasize economic benefits such as cost savings, increased productivity or reduced 

time (Abootorabi et al., 2024, p. 121; Battilana, 2018). Social goals indicate an impact beyond 

financial benefits for the firms, including contributions to society, the environment, health or 

safety (Abootorabi et al., 2024, p. 121). Examples include reducing employee sickness, 

increasing safety and minimizing environmental harm (Abootorabi et al., 2024).   

Sustained superior performance occurs when a firm implements a value creating 

strategy not simultaneously being implemented by any current or potential competitors and 

when these other firms are unable to duplicate the benefits of this strategy (Barney, 1991, p. 

102). This study operationalizes this concept as occurring when a National Olympic 

Committee (NOC) ranks in the top 10% in the medal table of the Olympic Games across two 

consecutive Olympic Games.   
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Existing literature presents contradictory findings regarding multiple goal pursuit. 

Multiple organizational goals can have reinforcing effects, jointly influencing outcomes, or 

reciprocal effects were achieving one goal affects others (Greve, 2008). Porter and Kramer 

(2011) suggest goals become synergistic when firms approach societal issues from a shared 

value perspective. Additionally, Abootorabi et al. (2024) found that organizations with goal 

hybridity outperform those relying purely on financial or social goals, especially when 

engaging aligned stakeholders.  

However, research demonstrates that explicitly setting objectives drives performance 

improvements, yet performance decreases with the number of simultaneously pursued goals 

(Obloj & Sengul, 2020). This presents a fundamental management dilemma: while 

organizations must pursue diverse objectives to satisfy stakeholder expectations, the 

simultaneous pursuit of multiple goals may compromise overall performance. The study of 

Hahn et al. (2010) highlights the tension between financial and social goals, where firms are 

often caught between the competing expectations of their key shareholders and stakeholders 

regarding which goals they should prioritize. Organizations still struggle with the competing 

expectations of shareholders and stakeholders, particularly in Western contexts where these 

goals are often perceived as incompatible (Battilana et al., 2022; Hahn et al., 2010). 

Moreover, the growing stakeholder pressure for positive societal impact makes understanding 

hybrid goals increasingly important (Battilana et al., 2022).  

However, significant gaps remain underexplored in this literature. Prior research has 

mainly focused on the relationship between goal setting and firm performance (Clark et al., 

2018; Obloj & Sengul, 2020; Winter & Latham, 1996) or its effect on profitability (Flammer 

et al., 2019; Greve, 2008). More recent studies have examined hybrid goals in specific 

contexts, such as corporate social responsibility (Abootorabi et al., 2024; Battilana et al., 

2022). Yet, limited research explores how hybrid goals jointly affect sustained superior 

performance across different organizational contexts. Critical questions remain regarding how 

simultaneous pursuit of multiple goals shapes long-term organizational performance (Kotlar 

et al., 2018), particularly how firms balance competing objectives over time while sustaining 

superior performance. This represents a theoretical gap requiring deeper understanding of the 

dynamic relationship between hybrid goals and sustained superior performance.  

This research focuses on the Olympic Summer Games from 2004 to 2024, building on 

a growing body of sport context used in management literature to test and develop theory and 

explore managerially relevant phenomena (Day, 2012; Fonti et al., 2024; Weber et al., 2016; 
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Weber et al., 2019). The Olympic context provides a unique opportunity to examine how 

organizations (NOCs) navigate the complexity of pursuing both financial and social 

objectives while striving for sustained superior performance.  

This study addresses this gap by exploring the following research question:  

How do financial goals and social goals jointly affect an organization’s sustained superior 

performance?  

This study makes several important contributions to both theory and practice. First, it 

extends existing knowledge on goal management by investigating how organizations balance 

multiple objectives while sustaining superior performance (Kotlar et al., 2018; Shinkle, 2012). 

By integrating insights from goal setting theory with performance management literature, this 

research develops a more nuanced understanding of the dynamic relationship between hybrid 

goals and long-term organizational outcomes. Second, by examining NOCs across multiple 

Olympic cycles, this research provides unique insights into how organizations in sport context 

navigate goal hybridity, contributing to our understanding of goal hybridity in management 

literature. Third, this study bridges an important theoretical gap by integrating insights from 

goal setting theory and the resource-based view to develop a more comprehensive 

understanding of how pursuing hybrid goals relates to sustaining superior performance.   

From a social and academic perspective, this research offers valuable insights for 

policymakers, sport's governing bodies, and organizational leaders seeking to balance 

multiple objectives. The findings may inform more effective goal-setting approaches that 

enable organizations to sustain superior performance while pursuing both financial goals and 

social goals. Additionally, by bridging strategic management and sports literature, this study 

establishes a foundation for future cross-disciplinary research examining how insights from 

sport context can enhance our understanding of organizational performance in various 

business contexts.  

This research is structured as follows. Chapter 2 presents a literature review on 

sustained superior performance, goal setting theory, goal hybridity and financial and social 

goals. Chapter 3 details the research methodology, including data collection, measures, 

analytical approach and ethical consideration. Chapter 4 presents the research findings, 

followed by Chapter 5, which discusses theoretical and practical implications and concludes 

the research. 
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2. Theoretical background 

2.1.1 Sustained superior performance  

Firms that achieve sustained superior performance (SSP) over extended periods have been a 

major area of interest within management literature (Ghemawat, 1986). Organizational 

performance encompasses three specific areas of firm outcomes: financial performance (e.g. 

profits and return on assets, product market performance (e.g. sales and market share) and 

shareholder return (e.g. total shareholder return and economic value added) (Richard et al., 

2009, p. 722). Porter’s (1985, p. 11) foundational work establishes that superior performance 

emerges from achieving sustainable competitive advantage through cost leadership, 

differentiation, or focus strategies.   

Building on Porter's framework, Barney (1991, p. 102) provides a more nuanced 

definition, arguing that sustainable competitive advantage and its consequent sustained 

superior performance occurs when firms implement value creating strategies that competitors 

cannot simultaneously execute or duplicate. This perspective introduces the critical concept of 

competitive duplication as the key determinant of sustainability (Barney, 1991, p. 102). 

Henderson et al. (2012, p. 387) further refine this understanding by emphasizing temporal 

consistency, defining sustained superior performance as occurring "when a firm performs well 

enough across a forward-looking window of time to significantly rule out a random process as 

a sufficient explanation for the firm's results." Strategic management literature recognizes 

complex relationship patterns between competitive advantage and superior performance 

(Powell, 2001; Powell, 2002). Firms may achieve both competitive advantage and superior 

performance, neither, only competitive advantage or only superior performance (Nayak et al., 

2022; Sigalas & Papadakis, 2018).   

The resource-based view (RBV) provides the theoretical foundation for understanding 

sustained superior performance (Godfrey & Hill, 1995). The RBV suggests that firm 

performance is determined by the resources and capabilities it controls (Barney & Hesterly, 

1990). Resources are the tangible and intangible assets and capabilities that enable firms to 

leverage other resources (Barney & Hesterly, 1990). The RBV is grounded in two key 

assumptions: resource heterogeneity (resources differ across firms) and resource immobility 

(these differences are durable), which together explain why some firms can sustain 

competitive advantages over time (Barney, 1991). The VRIO framework operationalizes these 



9 
 

concepts by evaluating resources across four dimensions: value, rarity, imitability, and 

organization (Barney, 1991).   

The strategic management literature defines two types of sustained superior 

performance. The 'low church' (Levinthal, 1997) tradition assumes that sustained superior 

performance is driven by superior capabilities (Winter, 2003). The 'high church' tradition 

assumes that superior performing firms continue to enjoy superior performance due to 

mechanisms such as first-mover-advantages (Lieberman & Montgomery, 1988), time-

compression diseconomies, switching costs, network externalities, learning curves, and status 

dynamics (Denrell et al., 2013). These cumulative advantages (DiPrete and Eirich, 2006) 

create path dependency (Arthur, 1989), in which the probability of superior performance in 

the current period depends on past performance.  

An important consideration is that sustained superior performance does not always 

require competitive advantage or superior capabilities. Chance events and randomness can 

create low correlations between capabilities and observed performance (Barney, 1991), and 

accumulated random events may produce sustained superior performance purely by chance 

(Denrell, 2004). In practice, sustained superior performance typically results from the 

complex interplay of superior capabilities, random events, and cumulative advantages 

(Denrell et al., 2013).  

2.1.2.1 Goal setting theory 

Goal setting theory provides a key insight into how organizational objectives translate into 

performance by motivating behavior and directing effort toward desired outcomes (Locke & 

Latham, 2006). The theory’s core proposition indicates that specific, challenging goals 

outperform vague “do your best” goals or low goals and has profound implications for 

understanding how organizations achieve sustained superior performance (Locke & Latham, 

1990, 2002)  

The effectiveness of goal setting operates through four primary mechanisms that 

transform organizational aspirations into performance drivers (Locke & Latham, 2002, 2013). 

First, goals direct attention and effort toward goal-relevant activities and away from goal-

irrelevant activities, both cognitively and behaviorally (Locke & Bryan, 1969). Second, they 

have an energizing function, with high goals leading to greater effort than low goals (Bryan & 

Locke, 1967). Third, goals affect persistence, when employees are allowed to control the time 

they spend on a task, hard goals prolong effort (LaPorte & Nath, 1976). Fourth, goals affect 
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action indirectly leading to arousal, discovery, and use of task-relevant knowledge and 

strategies (Wood & Locke, 1990). These mechanisms transform organizational goals from 

mere aspirations into powerful drivers of sustained superior performance by aligning 

individual and collective efforts with strategic objectives (Bart et al., 2001).  

Multiple factors influence organizational goal formation across different levels of 

analysis. (Audia & Greve, 2006). At the firm level, stakeholders influence organizational 

goals, particularly emphasizing factors such as power, urgency, and legitimacy (Agle et al. 

1999). At the institutional level, factors such as the firm’s industry and general economic 

conditions also impact organizational goals (Gooding et al., 1996). Similarly, research in 

institutional theory has emphasized how industry norms and established practices shape 

organizational goals through mechanisms of institutional adoption (DiMaggio & Powell, 

1983).   

Organizational goals produce measurable outcomes at three distinct levels. At the 

individual level, organizational goals affect employee motivation, commitment, and 

performance through mechanisms such as incentives and rewards, directly influencing task 

performance outcomes (Locke & Latham, 2002). At the group level, organizational goals 

impact collective motivation, behavior, and performance. Research has shown that goal 

difficulty and specificity enhance group commitment and performance (Lant, 1992). At the 

organizational level, organizational goals drive strategic behavior, including risk-taking 

(Bromiley, 1991), unethical behavior (Chen & Miller, 2007), and organizational learning 

(Ben-Oz & Greve, 2012), all of which influence firm performance.  

Although the effectiveness of goals is unquestioned, some researchers have raised 

concerns about identifying boundary conditions and unintended consequences of goal setting 

(Ordonez, et al., 2009; Schweitzer et al., 2004). High performance goals often lead to 

unintended ethical consequences. For instance, Schweitzer et al. (2004) found that high goals 

increased unethical behavior compared to low or “do your best” goals. This indirect effect 

strengthens as goal difficulty increases. Furthermore, specific, challenging goals can increase 

risk taking behavior by serving as reference points that shape decision making according to 

Prospect Theory principles (Larrick et al., 2009; Tversky & Kahneman, 1992).   

Organizational goals possess four key attributes that influence their effectiveness: goal 

difficulty, the probability of achievement, given current situational characteristics and 

resources (Locke & Latham, 1990); novelty, the degree to which the paths for achieving a 
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goal are known given the current capabilities; goal specificity, also known as explicitness, 

which relates to the completeness of knowledge about what organizational outcomes would 

fulfil a desired goal; and terms of duration, which define the time horizon used to evaluate a 

goal (Ogbeiwi, 2021). Goal specificity emerges as particularly crucial for performance 

outcomes. While specificity alone does not guarantee high performance, as specific goals vary 

in difficulty, the combination of specific, challenging goals provides objective, unambiguous 

criteria for effectiveness evaluation (Locke & Latham, 2006). Research demonstrates that 

individuals who set specific, challenging learning goals tend to report greater satisfaction and 

success (Locke & Latham, 2006). For example, students who set specific difficult learning 

goals subsequently had higher satisfaction with their master programs and had a higher-grade 

point average (Locke & Latham, 2006). When performance is fully controllable, goal 

specificity reduces performance variation by minimizing ambiguity about desired 

achievements (Locke et al., 1989; Locke & Latham, 2002). This clarity helps employees 

perform better by giving them a clear target, by which a specific and challenging goal 

enhances performance.  

Goal ambiguity represents the opposite end of the specificity perspective, referring to 

interpretive leeway in understanding, operationalizing, and evaluating organizational goals, 

often producing inconsistent actions and outcomes (Chun & Rainey, 2005). This 

multidimensional construct encompasses mission comprehension ambiguity, directive goal 

ambiguity, evaluative goal ambiguity, and priority goal ambiguity, each affecting different 

stages of goal setting and execution (Rainey & Jung, 2015). Empirical evidence confirms that 

high levels of evaluative and directive goal ambiguity negatively impact performance, while 

specific, high-level goals consistently improve task performance compared to vague 

alternatives (Franklin, 1999; Chun & Rainey, 2005; Locke et al., 1989).  

2.1.2.1 Pursuing multiple organizational goals 

Modern organizations increasingly pursue multiple, often competing objectives (Obloj & 

Sengul, 2020), creating both opportunities and challenges for sustained superior performance. 

Goal hybridity is defined as: “combining the pursuit of profits with the pursuit of social goals” 

(Battilana et al., 2022, p.238). This implies the complexity and represents a significant 

difference from traditional single objective pursuits.  

The literature suggests that goal hybridity, combining financial and social goals can 

become synergistic (Clark et al., 2018; Porter & Kramer, 2011), because the synergy increases 
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when firms approach societal issues from a shared value perspective and invent new ways of 

operating to address them (Porter & Kramer, 2011). However, most dual-purpose companies 

operate in contexts where financial and social goals are often perceived as being in tension or 

incompatible. As a result, these companies face situations in which they are caught between 

the competing expectations of their key shareholders and stakeholders, regarding what goals 

they should pursue (Hahn et al., 2010). Trade-offs arise from the fact that attending to a 

shareholders’ demands may conflict with the demands of stakeholders, especially in Western 

societies (Battilana et al., 2022).  

These simultaneous pursuits of multiple goals have conflicting effects on 

organizational learning and performance. When organizations focus on multiple unrelated 

objectives, their ability to learn and improve is likely to suffer because they cannot focus 

enough on multiple objectives, which leads to lower organizational performance (Clark et al., 

2018). This presents a fundamental challenge for organizations seeking sustained superior 

performance through multiple goal pursuit.  

Organizational scholars have developed two distinct theoretical perspectives for 

managing goal hybridity. The first theoretical perspective proposes that organizations can 

resolve goal conflicts by explicitly incorporating social goals into their primary objective 

function (Hart & Zingales, 2017). This approach advocates for redefining corporate purpose 

beyond pure profit maximization by developing comprehensive decision frameworks that 

assign specific weights to different objectives. For instance, companies would need to 

establish clear "exchange rates" between financial outcomes and social impacts (Obloj & 

Sengul, 2020). The second theoretical perspective takes a fundamentally different position by 

focusing on the strategic alignment between financial and social objectives. Rather than 

attempting to integrate competing goals into a single function, this win-win approach seeks to 

identify conditions under which social and financial goals become mutually reinforcing (Clark 

et al., 2018; Porter & Kramer, 2011). This perspective investigates the empirical question of 

when "doing good" enhances financial performance (Flammer, 2015), suggesting that 

Corporate Social Responsibility (CSR) actions can lead to increased financial gains (Baron, 

2001). Evidence supports this alignment in certain circumstances, exemplified by employee 

wellness programs that simultaneously improve employee welfare and contribute to a 

company's bottom line by reducing healthcare costs and absenteeism while increasing 

productivity (Porter & Kramer, 2011). 
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2.1.2.2 Financial goals and social goals 

The organizational goal literature identifies two primary dimensions: financial versus non-

financial goals, and internal versus external resource orientations (Kotlar et al., 2018). The 

evolution from purely financial objectives to including social considerations reflects changing 

societal expectations and regulatory pressures that challenge organizational legitimacy, 

prompting companies to adopt non-financial goals addressing community needs, labor 

relations, public image, and citizenship (Ansoff, 1979; Freeman, 1984; Keim, 1978). 

Financial goals, also termed economic goals, emphasize economic benefits such as cost 

savings, increased return on assets, and enhanced productivity (Abootorabi et al., 2024, p 121). 

The presence of financial goals contributes to sustained superior performance through several 

mechanisms. First, they establish clear metrics and targets that direct organizational attention 

toward profit-generating activities (Cyert & March, 1963). Second, they create accountability 

structures that motivate managers to make decisions aligned with value creation (Kaplan & 

Norton, 2001). Third, well-articulated financial goals facilitate resource allocation decisions by 

providing clear criteria for investment priorities (Bart et al., 2001). Battilana (2018) argues that 

organizations are likely to give priority to financial goals. In a company where employees 

adhere to financial logic, due to training or past experiences, their priority will lie within 

financial goals, and thus in financial performance. Financial goals have a positive effect on firm 

performance (Battilana, 2018). Kaplan and Norton (2001) argue that financial goal positively 

impact performance, but only in the short term, as relying solely on financial goals can 

encourage behavior that sacrifices long-term value creation for short-term results. 

Social goals indicate an impact beyond financial benefits for the firms, including 

contributions to society, the environment, health or safety (Abootorabi et al., 2024, p. 121). 

Examples of social goals include reducing sickness among employees, increasing safety and 

minimizing environmental harm (Abootorabi et al., 2024). Social goals contribute to sustained 

superior performance through distinct but complementary pathways compared to financial 

goals. In particular, they combine social welfare and organizational performance (Besharov 

and Mitzinneck) and attempt to simultaneously address economic, social, and ecological goals 

(Battilana et al., 2022). Additionally, social goals enhance organizational legitimacy with 

external stakeholders, which can lead to improved reputation (Porter & Kramer, 2006). 

Setting social goals can be much more than a cost or a constraint; it can serve as a source of 

competitive advantage, potentially leading to sustained superior performance. Social goals 

can be viewed as a long-term investment in a firm’s future competitive advantage (Porter & 
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Kramer, 2006). The pursuit of social goals increases employee motivation, fostering a sense 

of purpose and alignment with organizational values, which in turn enhances productivity 

(Birkinshaw et al., 2014). When organizations encourage employees to pursue social goals 

alongside financial goals, this approach creates higher efficiency internally and consequently 

leads to improved financial performance (Bailey et al., 2017). 

Empirical findings show that implementing social goals enhances performance 

through multiple reinforcing mechanisms. Flammer (2015) provides evidence that setting 

social goals increases labor productivity and thus generates superior financial performance, 

implying that these goals are value-enhancing for the firm. This performance boost occurs 

because social goals foster employee engagement and strengthen stakeholder relationships. 

Building on this foundation, Flammer et al. (2019) demonstrate that integrating social goals 

enhances long-term firm performance instead of focusing on short-term results by directing 

direct management attention toward stakeholders that are less salient but financially material 

to the firm in the long-term (Flammer et al., 2019). 

2.2 Hypotheses Development 

Financial goals fundamentally shape organizational behavior by establishing clear directions 

for resource allocation and effort (Latham & Yukl, 1975). The presence of financial goals 

contributes to sustained superior performance through several key mechanisms. First, they 

establish clear metrics and targets that direct organizational attention toward profit-generating 

activities (Cyert & March, 1963). Second, they create accountability structures that motivate 

managers to make decisions aligned with value creation (Kaplan & Norton, 2001). Third, 

well-articulated financial goals facilitate resource allocation decisions by providing clear 

investment criteria (Bart et al., 2001). 

Goal setting theory emphasizes that specific goals lead to higher performance than 

vague goals (Locke & Latham, 2002). Goal specificity relates to the completeness of 

knowledge about what organizational outcomes would fulfil a desired goal (Ogbeiwi, 2021). 

When performance is fully controllable, goal specificity reduces performance variation by 

reducing ambiguity about what is to be attained (Locke et al., 1989; Locke & Latham, 2002). 

This clarity helps employees perform better by giving them a clear target, enhancing 

performance through specific and challenging goals. 

Specific financial goals operate through four primary mechanisms to enhance 

performance (Locke & Latham, 2002): directing attention toward goal-relevant activities 
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(Locke & Bryan, 1969); energizing greater effort (Bryan & Locke, 1967); prolonging 

persistence (LaPorte & Nath, 1976); and promoting the discovery and use of task-relevant 

knowledge and strategies (Wood & Locke, 1990). Greater financial goal specificity 

strengthens these mechanisms by creating clearer performance expectations. By establishing 

specific financial goals, organizations enable employees to focus their efforts more 

effectively, reducing performance variation by eliminating ambiguity about the desired 

outcomes across multiple competing priorities (Locke & Latham, 2002). 

Therefore, based on goal setting theory and the mechanisms through which specificity 

enhances goal effectiveness, the following hypothesis is developed: 

Hypothesis 1: The greater the specificity of financial goals, the stronger the positive effect on 

sustained superior performance. 

Social goals contribute to sustained superior performance through distinct but complementary 

pathways compared to financial goals. Social goals enhance organizational legitimacy with 

external stakeholders, which can lead to improved reputation (Porter & Kramer, 2006). 

Setting social goals can be much more than a cost or constraint; it can serve as a source of 

competitive advantage, potentially leading to sustained superior performance. Social goals 

can be viewed as a long-term investment in a firm's future competitive advantage (Porter & 

Kramer, 2006). 

Social goal effectiveness increases with specificity through goal setting theory's four 

moderators: goal commitment, performance feedback, task complexity, and situational 

constraints (Locke & Latham, 2013). Specific social goals enhance these moderators by 

clarifying expectations, enabling more precise feedback, decomposing complex social goals 

into manageable tasks, and identifying contextual barriers to achievement. 

Research by Flammer (2015) demonstrates that setting social goals increases labour 

productivity and thus generates superior financial performance, implying that these goals are 

value-enhancing for the firm. This performance boost occurs because social goals foster 

employee engagement and strengthen stakeholder relationships. Building on this foundation, 

Flammer et al. (2019) demonstrate that integrating social goals enhances long-term firm 

performance instead of focusing solely on short-term results. While these studies establish the 

general value of social goals, goal setting theory suggests that greater goal specificity 

strengthens these mechanisms by creating clearer direction performance expectations. By 

establishing specific social goals, organizations enable employees to focus their efforts more 
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effectively, toward achieving social goals, for example labour productivity by eliminating 

ambiguity about the desired outcomes across multiple competing priorities (Locke & Latham, 

2002). 

Therefore, based on goal setting theory and the mechanisms through which specificity 

enhances goal effectiveness, the following hypothesis is developed: 

Hypothesis 2: The greater the specificity of social goals, the stronger the positive effect on 

sustained superior performance. 

While both financial and social goals independently contribute to sustained superior 

performance, their combination, goal hybridity, presents both challenges and opportunities. 

The literature suggests that when properly balanced, this combination can become synergistic 

(Clark et al., 2018; Porter & Kramer, 2011), particularly when firms approach societal issues 

from a shared value perspective (Porter & Kramer, 2011). Most dual-purpose companies 

operate in contexts where financial and social goals are often perceived as being in tension or 

even incompatible. These companies frequently face situations where they are caught between 

competing expectations of key shareholders and stakeholders regarding which goals they 

should prioritize (Hahn et al., 2010). Trade-offs arise because attending to shareholders' 

demands may conflict with stakeholders' demands, especially in Western societies (Battilana 

et al., 2022). However, when properly balanced, these seemingly contradictory goals can 

actually enhance organizational performance. 

While financial goals provide clear metrics for short-term performance, they may 

encourage behaviors that sacrifice long-term value creation for short-term results (Kaplan & 

Norton, 2001). In contrast, social goals direct management attention toward stakeholders that 

are less salient but financially material to the firm in the long run, thereby improving the 

company's long-term performance (Flammer et al., 2019). Drawing on the resource-based 

view (RBV), sustained superior performance depends on valuable, rare, inimitable, and 

organizationally supported resources (Barney, 1991). Social goals can help firms develop 

such resources by fostering unique organizational capabilities, stakeholder relationships, and 

reputational assets that are difficult for competitors to imitate. When social goals comprise a 

larger proportion of a firm's hybrid goal structure, these differentiation mechanisms are 

enhanced, leading to more sustainable competitive advantages. 

The emphasis on social goals within the context of goal hybridity also addresses the 

limitations of pursuing multiple unrelated objectives, which can impair organizational 
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learning and performance (Clark et al., 2018). By prioritizing social goals within the context 

of goal hybridity, firms can better align various stakeholder interests and reduce the tensions 

between competing demands (Battilana et al., 2022). According to Battilana et al. (2022), 

dual-purpose companies can overcome traditional shareholder-centric models by adopting 

governance mechanisms that explicitly acknowledge financial/social trade-offs and 

incorporate them into decision-making frameworks, allowing for more balanced pursuit of 

hybrid goals. This prioritization works through formal governance structures, leadership, and 

strategic resource allocation that signal commitment to social goals while maintaining 

financial sustainability. This alignment creates higher efficiency internally and consequently 

leads to improved financial performance (Bailey et al., 2017). 

Therefore, based on the mechanisms through which social goals complement financial 

goals and the empirical evidence supporting their performance benefits, the following 

hypothesis is developed: 

 

Hypothesis 3: In the context of goal hybridity, a higher proportion of social goals relative to 

financial goals has a positive effect on sustained superior performance. 

2.3 Conceptual Model 

Figure 1 represents the conceptual model of this thesis, which integrates all the different 

hypotheses to test the relationship between them. 

Figure 1. Conceptual model 
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3. Methodology 

3.1 Research Setting 

This research is conducted using a partial least squares structural equation modeling (PLS-

SEM) and content analysis to examine the effects of the independent variables on sustained 

superior performance. The Olympic Summer Games from Athens 2004 to Paris 2024 provide 

a suitable empirical setting for testing the proposed hypotheses. These are six Olympic cycles, 

over a period of 20 years in which this research can analyse whether there is a relationship 

between the specificity of financial goals, specificity of social goals, goal hybridity and 

sustained superior performance.  

The National Olympic Committees (NOCs) represent a distinctive organizational field 

with several advantages for testing the proposed hypotheses. First, performance is measured 

consistently through standardized metrics such as medal counts, enabling direct comparisons 

across organizations and time periods. Second, NOCs pursue simultaneous, often competing 

goals: financial goals such as securing funding and ticket sales, alongside social goals such as 

inclusion and mental health promotion. These unique competing objectives reflect the core 

tension in this study, the challenge of balancing financial and social goals while striving for 

sustained superior performance. Operating with limited resources, most NOCs must make 

strategic trade-offs between elite performance investments and broader sport development 

programs, creating a decision-making environment where goal specificity becomes 

particularly consequential. NOCs also offer a distinct and valuable context for organizational 

research, providing insights into governance, performance management, goal setting and 

strategic decision-making.  

Furthermore, NOCs operate within complex, multi-stakeholder environments and 

navigate relationships with international federations, national governing bodies, governments, 

and sponsors, while focusing on both financial goals and social goals. Unlike for-profit 

organizations, NOCs are evaluated not based on financial returns, but on athletic performance, 

participation rates, and long-term sport system development.  

Finally, the long-term Olympic cycle establishes clear performance periods with 

distinct preparation and evaluation phases, allowing for assessment of how goal specificity 

affects performance over time. NOCs produce robust documentation of their strategic 
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objectives, performance targets, and outcomes through annual reports and strategic plans, 

providing rich textual data for both qualitative and quantitative research.  

The level of analysis is the country level; the unit of analysis is the National Olympic 

Committee (NOC). The study population consists of 206 National Olympic Committees 

(NOCs) (International Olympic Committee, n.d.a.), which are the national governing bodies 

responsible for Olympic sport development and performance within their respective country, 

thereby supporting representativeness and comparability. To ensure representativeness and 

comparability, the entire population of NOCs is included in the analysis, rather than selecting 

a sample. However, due to data availability constraints, the final sample of this study consists 

of 30 NOCs for which complete data were accessible.  

This research builds upon sports management literature that examines the strategic 

behaviours of sports organizations in resource-constrained, competitive environments (Weber 

et al., 2016; Weber et al., 2019). This study leverages sports performance data as a proxy for 

sustained superior performance, contributing to broader management discussions on goal 

setting theory, performance measurement, and resource allocation (Day et al., 2012; Fonti et 

al., 2023).  

3.2 Data collection 

The primary data were collected from four secondary databases. The data sources for this 

analysis include SPLISS (Sports Policy factors Leading to International Sporting Success) 

(De Bosscher et al., 2024), which provides funding and investment data, policy measures, and 

performance outcomes of NOCs. The unit of analysis in this database is the National Olympic 

Committee (NOC) (De Bosscher et al., 2024). Second, the data were collected from the 

Olympic World Library, specifically from official reports of the Olympic Games (The 

Olympic Studies Centre, n.d.). Third, performance data of the Olympic Games were sourced 

from the online Olympic results website, managed by Olympics. This website provides medal 

tables categorized by NOC and sport (Olympics, n.d.a). Fourth, data from the International 

Olympic Committee’s (IOC) annual reports were collected (International Olympic 

Committee, n.d.b). Lastly, reports from National Sport Organizations in combination with the 

NOCs were collected to gather more detailed information about strategy, goal setting and 

investment in sports. This data was sourced from the official Olympics website (n.d.b.), which 

provides links to the databases of the NOCs (Olympics, n.d.b), which include annual reports 

and strategy maps from the NOCs.  
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Furthermore, due to incomplete data availability for some years, supplementary data 

was gathered from media reports and official statements released by the NOCs. These data 

sources helped fill gaps in the dataset and provided valuable context regarding strategy, goal 

setting, and financial investment. In addition, supplementary data are incorporated to provide 

a broader contextual understanding and to include control variables. These economic data are 

derived from World Bank Indicators (World Bank Group, n.d.), for variables such as 

population size and GDP per capita. NOC related data such as national investment in sport 

and the total of athletes per NOC is derived from the annual reports of NOCs (Olympics, 

n.d.b) and SPLISS (De Bosscher et al., 2024).  

3.3 Measures 

3.3.1 Dependent variable: Sustained superior performance 

Sustained superior performance occurs when an NOC ranks in the top 10% in the medal table 

at the Olympic Games, across two consecutive Olympic Games (over eight consecutive 

years). This definition draws on strategic management insights, particularly Henderson et al. 

(2012), who argue that sustained superior performance appears when an organization sustains 

superior performance for approximately 40% of the observation period. Applied to a period of 

20 years in the Olympic context, this would require a NOC to sustain superior performance 

for at least 8 years, aligning with two full Olympic cycles. Performance data were collected 

from the Olympic medal tables (Olympics, n.d.) for six cycles: Athens 2004, Beijing 2008, 

London 2012, Rio 2016, Tokyo 2020 and Paris 2024.  

The official Olympic medal tables were used for each Olympic cycle, based on these 

tables a top 10% threshold is calculated per cycle. A binary variable is created where NOCs 

achieving a top 10% ranking in at least two consecutive Olympic cycles receive a value of 1 

(SSP = 1) and others receive 0 (SSP = 0). This binary variable is included in the PLS-SEM.  

3.3.2 Independent variable: specificity of financial goals 

Financial goals in organizational context are typically measured through dimensions such as 

cost savings, return on assets, and higher efficiency (Abootorabi et al., 2024). Abootorabi et 

al. (2024) used a codebook to measure these variables, and for this study, the codebook has 

been adapted to fit the sports context. The codewords are categorized into three groups: vague 

financial goals, moderately specific financial goals and very specific financial goals. These 

keywords are presented in Table 1. Building on goal setting theory and the empirical 
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operationalizations of Locke and Latham (1989), this study measures the specificity of 

financial goals along a three-point scale.  

Score 0 refers to vague financial goals. Examples include targets such as “Improve 

financial returns linked to podium success” or “Maximize the NOCs share from television 

revenue.” Score 1 refers to moderately specific financial goals. Examples include targets such 

as “Secure government funding for at least 10 Olympic sports” or “Achieve higher 

profitability from broadcast and commercial deals than in Tokyo 2020.” Score 2 refers to very 

specific financial goals, these include quantifiable objectives such as “Generate €12 million in 

broadcasting revenue during Paris 2024.”  

Each financial goal identified in the documents is evaluated across these goal 

specificity scale and is coded with a specificity score of 0,1 or 2. For each NOC, the 

specificity of financial goals from the years leading up to each Olympic Games (e.g., 2021–

2024 for Paris 2024) were collected. The average specificity score per cycle is then calculated 

by dividing the sum of all financial goal specificity scores by the total number of financial 

goals identified in that cycle. This continuous variable represents the average financial goal 

specificity score per Olympic cycle, which is included in the PLS-SEM to test Hypothesis 1. 

To identify these keywords, this research examined a variety of documents from 

SPLISS (De Bosscher et al., 2024), annual reports of the International Olympic Committee 

(International Olympic Committee, n.d.b), and National Olympic Committees (NOCs) 

(Olympics, n.d.b.). These documents provided empirical examples of how financial goals and 

specificity are expressed in the sport context. 

3.3.3 Independent variable: specificity of social goals 

Social goals are measured in the literature using three elements from management literature: 

reduced sick leaves, increased safety and less environmental harm as identified by Abootorabi 

et al. (2024). This study adapts Abootorabi et al. (2024) codebook to the sports context, 

categorizing keywords into three groups: vague social goals, moderately specific social goals 

and very specific social goals. These keywords are presented in Table 1.  

Score 0 refers to vague social goals. Examples include targets such as “Support athlete 

well-being” or “Encourage youth involvement in sport.” Score 1 refers to moderately specific 

social goals. Examples include targets such as “Expand mental health initiatives across sport 

organizations in 2008” or “Raise the percentage 10% of female coaches within national 
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teams.” Score 2 refers to very specific social goals, these include quantifiable objectives such 

as “Achieve 50% female athlete participation, in the delegation of London 2020.” 

The specificity of social goals is measured using the same methodology as for the 

specificity of financial goals. Each social goal statement is coded on a scale from 0 to 2. For 

each NOC, the goal specificity scores from the years leading up to each Olympic Games (e.g., 

2021–2024 for Paris 2024) were averaged to create a continuous variable representing the 

average specificity of social goals per Olympic cycle. This variable is included in the PLS-

SEM to test Hypothesis 2. The keywords were identified using the same criteria applied to the 

financial goals.  

3.3.4 Goal hybridity: higher proportion of social goals in goal hybridity 

The direct effect proposed in hypothesis 3 was assessed through goal hybridity. Goal 

hybridity captures the relative emphasis on social versus financial goals, calculated as the 

number of social goals divided by the total number of all goals (social and financial goals). 

This continuous variable (0-1) tests whether a higher proportion of social goals positively 

affects sustained superior performance and was included as an independent variable in the 

PLS-SEM. Social goals and financial goals were identified and categorized using content 

analysis based on the keywords in Table 1.  

3.3.5 Control variables 

For the PLS-SEM, this study includes three control variables in terms of nation’s 

characteristics to isolate their explanatory power and provide a more accurate assessment of 

the proposed hypotheses. First, in this context, population size is controlled for (Population 

total). Population size may affect sustained superior performance because larger nations 

typically have more resources available for allocation (Huber et al., 1993). Second, GDP per 

capita (in current US$) is included as a control variable. Previous research has established that 

participation in sport and physical activity is also affected by GDP (Ruseski & Maresova, 

2014; Wicker et al., 2017). GDP per capita can affect the sustained superior performance of 

NOCs because it reflects a country's economic prosperity and the goals they set. Lastly, 

national investment in sport is included as control variable, as it is an important indicator of a 

country’s willingness to invest in sports and NOCs and achieve sustained superior 

performance at the Olympic Games. Additionally, this research includes the total number of 

athletes representing each NOC at the Olympic Games. This team-level variable (NOC level) 
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controls for participation volume, which can influence medal potential (Bernard & Busse, 

2004).  

The measures are detailed and operationalized in a codebook in Table 1.  
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Table 1. Measures and operationalization 
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3.4 Analytical approach 

For this research, a mixed-methods design is employed, integrating both qualitative and 

quantitative methods to test the proposed hypotheses. Qualitatively, content analyses is used 

to systematically analyse texts by coding them into manageable categories guided by a 

codebook (Berelson, 1952). This method is particularly suitable for this research due to its 

systematic and objective approach through predetermined coding rules and a codebook 

(Berelson, 1952). This analysis serves as a tool to determine the presence of certain words, 

themes, or concepts within given qualitative data. The documents are analysed using Atlas.ti 

software, which facilitates efficient coding and grouping of variables, making it a suitable tool 

for this study’s methodology.  

Quantitatively, partial least squares structural equation modeling (PLS-SEM) is used, 

following the guidelines outlined by Henseler et al. (2016). PLS-SEM is a variance-based 

structural equation modeling technique that is particularly suitable for exploratory research, 

theory development and complex models and is used widely in management literature (Hair et 

al., 2019; Henseler et al., 2016). This study uses PLS-SEM for several key reasons. First, it is 

well-suited for small to medium sample sizes (Henseler et al., 2016), which is relevant due to 

small sample size due to data availability. Second, PLS-SEM does not assume multivariate 

normality, making it appropriate for that may violate distributional assumptions (Henseler et 

al., 2016). Third, it analyses the simultaneous estimation of measurement models and 

structural models (Henseler et al., 2016), which is beneficial in assessing the relationship 

between latent constructs such as financial and social goal specificity and sustained superior 

performance.  

The analysis is conducted using ADANCO software, with bootstrapping procedures 

(5,000 resamples) employed to assess the statistical significance of the estimated path 

coefficients. Bootstrapping is particularly valuable in this small sample size, as it provides 

robust standard errors and confidence intervals without relying on normality assumptions 

(Henseler et al., 2016). Using 5,000 bootstrap samples enhances the precision of the estimates 

and the reliability of inference. In this research, all constructs are measured using single-item 

indicators based on theoretical and methodological considerations (Henseler et al., 2016), 

leading to outer loadings being fixed at 1.000 within the model. This approach is appropriate 

for well-defined, concrete constructs and aligns with the content analysis method applied in 

this study. 
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The PLS-SEM model characterises sustained superior performance as the endogenous 

latent construct, operationalize through a binary variable (1 = SSP, 0 = no SSP). Three 

primary exogenous latent constructs serve as independent variables: specificity of financial 

goals, specificity of social goals and goal hybridity. The average specificity score for financial 

and social goals is calculated per NOC, resulting in two continuous variables representing 

each NOCs average financial goal specificity and social goal specificity. Goal hybridity is 

operationalized as a continuous variable (0-1 scale) representing the proportion of social goals 

in goal hybridity. The model incorporates several control variables as emergent constructs to 

account for contextual factors that may influence the relationship between the independent 

variables and sustained superior performance. These emergent variables differ from the latent 

constructs in that they are directly observed measures rather than theoretical constructs 

requiring multiple indicators. 

The PLS-SEM analysis utilizes bootstrapping procedures to generate robust standard 

errors and confidence intervals. Path coefficients are evaluated for statistical significance and 

effect size to test the three hypotheses. The simultaneous inclusion of all constructs allows for 

examination of their relative contributions while controlling for multicollinearity, providing a 

comprehensive understanding of how the independent variables affect sustained superior 

performance. The full model is shown in Figure 5. 

3.5 Ethical considerations 

This research is conducted in compliance with the ethical principles outlined by the APA 

(Smith, 2003) and the Netherlands Code of Conduct for Research Integrity (NWO, 2018). The 

Code of Conduct defines five principles and consists of: honesty, scrupulousness, 

transparency, independence and responsibility of research integrity and 61 standards for good 

research practices and duties of care for the institutions (NWO, 2018). This Code of Conduct 

plays a threefold role in guiding researchers and is followed. First, the Code of Conduct 

provides and educational and normative framework that researchers are expected to 

internalize and be guided by in their research activities. Secondly, for the executive boards, it 

provides a frame of reference when assessing alleged research misconduct. Lastly, for 

institutions, it sets out a number of duties of care (NWO, 2018). Particularly the first code 

provides both methodological standards and ethical standards, which are important for the 

assessment of alleged research misconduct (NWO, 2018). In addition, the researcher signs a 

research integrity form to ensure ethical conduct (Nijmegen School of Management, 2025). 
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This research integrity form complies with the Dutch Code of Conduct for Research Integrity 

(NWO, 2018), as Radboud University Nijmegen has recognized this code as a guideline. This 

is important to maintain a research environment that recognizes and ensures research 

integrity. Integrity is about how research activities are conducted, where it is about thorough 

attention to detail to ensure the accuracy and credibility of data and analysis (Nijmegen 

School of Management, 2025).  
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4. Results 
 

4.1. Descriptive statistics 

4.1.1 Descriptive statistics of the sample 

This study used a partial least squares structural equation modeling (PLS-SEM) with 

bootstrapping to examine relationships among the dependent, independent and control 

variables (Henseler et al., 2016). The original sample included 206 NOCs, but due to data 

availability the final sample consisted of 30 NOCs. This resulted in a total of 180 

observations, as each NOC was analysed across six Olympic cycles. The reduced sample size 

limits the representativeness of the study in relation to the full population. Data from the 

NOCs were analysed by content analysis via annual reports and additional media reports or 

official statements from the NOCs and were analysed from 2004 to 2024, for each NOCs 

sustained superior performance was measured each cycle. More information and examples of 

the coding procedure can be found in Appendix 1.  

The average GDP per capita of the final sample of is 123,731 United States dollars 

(USD); the average population size is 253.3 million; the average national investment in sport 

is 163,000 USD; and each NOC had an average of 192 athletes. More information about the 

mean, standard deviation, minimum and maximum values of the final sample can be found in 

Table 2. When comparing these figures to the full population of 206 NOCs, notable 

differences emerge. In the full sample, the average GDP per capita is 161,170 USD; the 

average population size is 35.8 million; and the average total of athletes per NOC is 52 

(Appendix 2, Table 9). These contrasts indicate that the research sample is not fully 

generalizable to the entire population of NOCs. However, this is justifiable, as the selected 

sample primarily consists of relatively wealthy countries from Europe, along with major 

global nations such as China, Russia and the United States. To visualize the distribution of 

countries by continent, see Figure 2. The uneven distribution is the result of data availability, 

which implies that 63% of the sample consists of countries from Europe and affects the 

generalizability of the findings.   
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Figure 2. Distribution of countries by continent 

 

N = 30 

4.1.2 Correlations 

In addition to the descriptive statistics, Table 3 shows the correlation matrix of all variables, 

including control variables. Several expected patterns emerge in the relationships with 

sustained superior performance (SSP). SSP is strongly positively correlated with the total 

number of athletes (r = .741, p < .001), suggesting that countries with a larger number of 

athletes participating in the Olympic games tend to sustain superior performance consistently. 

SSP also shows moderate positive correlation with GDP per capita (r = .330, p < .01) and 

population total (r = .383, p < .01), indicating that both economic development and population 

size contribute structurally to sustained superior performance. In contrast, the goal-related 

variables (specificity of financial goals, specificity of social goals and goal hybridity) are 

weakly correlated with SSP, and none of these relationships reach statistical significance. 

Although the goal-related variables are not significantly related to SSP, the specificity of 

financial goals demonstrates a moderate positive correlation with national investment in sport 

(r = .415, p < .001).  

4.1.3 Univariate analysis 

In Table 10 (Appendix 3), all univariate descriptive statistics for key variables are presented, 

including control variables. Table 2 highlights a selection of these statistics. All variables had 

complete data with no missing values. Sustained superior performance, specificity of financial 

goals, specificity of social goals, and goal hybridity were measured on standardized scales 

ranging from 0 to 2. Several contextual variables, such as GDP per capita and population 
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total, showed extremely high skewness values exceeding the critical threshold of 2 (Hair et 

al., 2019), with values of 5.30 and 5.72 respectively. These variables also exhibited extreme 

kurtosis (26.54 and 34.14), indicating heavy-tailed distributions likely driven by extreme 

cases such as the United States and China. Similarly, national investment in sport had 

moderate skewness (2.61) and high kurtosis (8.14), while other variables such as total number 

of athletes were more normally distributed. Despite the deviations from normality, no data 

transformations were applied in line with Hair et al. (2019) and Henseler et al. (2016). They 

emphasize that PLS-SEM is robust to violations of the normality assumption. The observed 

non-normality is theoretically expected in cross-national data and does not violate 

assumptions for PLS-SEM, which does not require normally distributed variables. 
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Table 2. Descriptive statistics all variables  

 

 

Table 3. Pearson correlation and significance 
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4.1.4 Assumptions 

For the PLS-SEM, several assumptions were checked prior to estimating the structural model, 

following Hair et al. (2019) and Henseler et al. (2016) guidelines. PLS-SEM is a variance-

based method that is well suited for analysing complex models and non-normal data, 

especially in small to medium samples (Henseler et al., 2016). With a sample size of 30 

NOCs, the analysis exceeded the 10-times rule, which requires the sample to be at least 10 

times the number of arrows pointing to the dependent variable (SSP) (Henseler et al., 2016). 

Since the variable has three arrows from independent variables, a minimum of 30 cases is 

needed, making the sample size sufficient for PLS-SEM. 

PLS-SEM does not require multivariate normality, homoscedasticity, or independent 

error terms (Henseler et al., 2016). Therefore, no strict normality tests were necessary. 

Nonetheless, distributions of all variables were inspected. Several contextual variables, such 

as GDP per capita and population size, showed substantial skewness and kurtosis as 

mentioned earlier, which is expected due to NOC with exceptionally high values such as 

Russia, China and the United States. These deviations were theoretically justified and not 

transformed, as PLS-SEM is robust against such distributional issues. 

Multicollinearity was assessed through Variance Inflation Factor (VIF) values for all 

constructs. All values were 1.000, well below the conservative threshold of 5 (Hair et al., 

2019), indicating no multicollinearity concerns. The model specification included only single-

indicator constructs, each with a predefined reliability of 1.000, eliminating the need for 

traditional internal consistency metrics. Discriminant validity was assessed using the Fornell-

Larcker criterion, where the square root of each construct's AVE (all equal to 1.000) exceeded 

its correlations with other constructs (Appendix 3, Table 11). In addition, HTMT values 

ranged from 0.0056 to 0.4850, all well below the conservative threshold of 0.85 (Henseler et 

al., 2016) (Appendix 3, Table 12). One HTMT value (0.903) slightly exceeded the 

conservative threshold of 0.85, suggesting a potential discriminant validity issue between 

GDP per capita and population total. However, as these are control variables and not latent 

constructs in the model, this was not considered a concern for the analysis (Henseler et al., 

2016). In conclusion, the key assumptions required for applying PLS-SEM in this research 

were adequately met. 



38 
 

4.1.5 Trends and variation in key variables over time 

Figure 3 shows the development of sustained superior performance among NOCs across six 

Olympic cycles. The figure reveals notable variation over time between NOCs. For instance, 

the United States (USA) consistently demonstrated sustained superior performance in all six 

cycles, indicating sustaining superior performance. In contrast, Italy only achieved sustained 

superior performance in the most recent Olympic cycle, Paris 2024, suggesting a more recent 

rise in sustained superior performance. Furthermore, Japan showed a fluctuating but recurring 

pattern of sustained superior performance across multiple cycles.  

In addition to sustained superior performance developments, the goal setting behavior 

of the NOCs in the sample were analysed. In total, 162 financial goals and 306 social goals 

were identified. The majority of the goals set by NOCs were vague social goals (231), 

whereas the least common were very specific social goals (19). Similarly, among the financial 

goals, vague financial goals (91) were more common than very specific financial goals (28). 

This suggests that NOCs generally prefer to set broad and less measurable goals, both in 

financial and social goal setting, rather than highly specific and quantifiable ones (Appendix 

1, Table 8). 

The codings that were conducted in Atlas.ti reveal that the nature of goal setting has 

changed over time. In earlier Olympic cycles, goals were generally vaguer in both financial 

and social goals. For example, in 2010, the Australian NOC stated: “It is also an AOC 

objective to only sell sponsorship in a small number of categories so as to maintain the 

exclusive nature of Olympic Sponsorship.” This contrasts with a more specific financial goal 

set by the same NOC in 2023: “We aim to achieve 50% reduction in emissions across all 

AOC operations and events by 2030, further solidifying our commitment to combat climate 

change.” 

Figure 4 represents the average number of financial and social goals set per NOC. 

Australia stands out for setting the highest number of goals overall (a total of 120), 

encompassing both financial and social goals, while also sustaining superior performance 

across all six Olympic cycles. In contrast, the United States also demonstrated sustained 

superior performance in all six cycles but set significantly fewer goals (only 32). Fiji, on the 

other hand, set only four goals over a 20-year period and did not achieve sustained superior 

performance in any cycle. Norway set a relatively high number of very specific financial and 

social goals (12) yet also failed to sustain superior performance. Portugal set the second-
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highest number of goals (96), but did not sustain superior performance, with more than half of 

its goals categorized as vague financial or social goals. An example of such a vague social 

goal from Portugal (2020) is: “Reflecting this purpose, at the beginning of this Executive 

Committee's term, the COP submitted the Olympic Education Programme's application for 

Olympic Solidarity funding, striving to generalise its impact on the educational community 

and integrate the network of most active NOCs within the IOC's Olympic Values Education 

Programme.” 

These findings suggest that while some NOCs sustain superior performance and set 

numerous and specific goals, other NOCs, for example the USA, sustain superior performance 

with fewer goals. Conversely, NOCs with lower performance outcomes tend to set either 

fewer goals or a higher proportion of vague objectives. More examples of the codings can be 

found in Appendix 1. 
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Figure 3. Sustained superior performance development across six Olympic cycles

 

N = 180 

Figure 4. Average goal setting of financial goals and social goals per NOC

 

N = 180 
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4.2 Hypotheses test results 
To test the hypotheses, Figure 5 shows the graphical representation of full model including 

the control variables. Table 4 shows the results of the direct effects for the hypothesized 

relationships between the specificity of financial goals, specificity of social goals, goal 

hybridity and sustained superior performance using bootstrap-based inference.   

Based on the full structural model evaluated using PLS-SEM, the results reveal several 

important insights regarding the explained variance and hypothesized relationships. The 

model accounts for a substantial proportion of the variance in sustained superior performance, 

with an R² value of 0.613 and an adjusted R² of 0.597 (Appendix 3, Table 14). This indicates 

that approximately 61% of the variance in sustained superior performance can be explained 

by the combination of goal types (financial, social, hybridity) and control variables included 

in the model (Hair et al., 2019). In the context of PLS-SEM, this suggests a moderate to 

strong level of explanatory power (Henseler et al., 2016). Additionally, model fit indices 

(SRMR, dULS, dG) were all 0.0000, indicating an excellent fit (Appendix 3, Table 13). 

To assess the relative impact of each predictor on sustained superior performance, 

Cohen’s f² values were examined. These values indicate the effect size of each independent 

variable within the structural model. According to established thresholds (small ≥ 0.02, 

medium ≥ 0.15, large ≥ 0.35) (Hair et al., 2019), only the total number of athletes 

demonstrated a substantial effect (f² = 1.096), reflecting a very large influence on the 

dependent variable. In contrast, the effect sizes of financial goals (f² = 0.0019), social goals (f² 

= 0.0014), and goal hybridity (f² = 0.0003) were negligible, reinforcing the conclusion that 

these goal types had little explanatory power in the model. The corresponding effect size 

values are presented in Appendix 3, Table 15.  

Hypothesis 1 predicts that the greater the specificity of financial goals, the stronger the 

positive effect on sustained superior performance. The results derived from the full model and 

reported in Table 4 reveal that the estimated coefficient for financial goal specificity is 

negative and not statistically significant (β = –0.033, p = 0.655). This p-value exceeds the 

commonly accepted significance threshold of 0.05 (Hair et al., 2019). Furthermore, the 95% 

percentile bootstrap confidence interval ranges from –0.175 to 0.112, encompassing zero, 

which further confirms the absence of a significant effect. In addition to the lack of statistical 

support, the coefficient’s direction contradicts the hypothesized positive association. Overall, 

these results provide no empirical evidence in support of Hypothesis 1. 
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Hypothesis 2 predicts that the greater the specificity of social goals, the stronger the 

positive effect on sustained superior performance. The results shown in Table 4 indicate a 

positive but non-significant association between social goal specificity and sustained superior 

performance (β = 0.028, p = 0.645). Although the direction aligns with theoretical predictions, 

the effect size is modest, and the bootstrap confidence interval again crosses zero (–0.096 to 

0.146), suggesting insufficient statistical evidence. Hypothesis 2 is therefore not supported. 

Hypothesis 3 predicts that, in the context of goal hybridity, a higher proportion of social 

goals relative to financial goals has a positive effect on sustained superior performance. The 

results can be seen in Table 4 and show that coefficient is a small and negative (β = –0.012, p 

= 0.817), in contrast to the hypothesized direction. Moreover, the 95% percentile bootstrap 

confidence interval (–0.109 to 0.091) includes zero, indicating that the effect is not 

statistically significant at conventional levels (Hair et al., 2019). Taken together, the results 

indicate that Hypothesis 3 is not supported by the results.
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Figure 5. Graphical representation of the full model
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Table 4. Direct effects of goal types and control variables on sustained superior performance (SSP) 
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4.2 Additional analysis 
 

In addition to the full model, an additional analysis is conducted using the base model, which 

includes only the independent and dependent variables. The graphical representation of the 

base model can be found in Figure 6. This approach allows for assessing whether statistically 

significant effects exist without incorporating control variables. 

The model explained a modest 2.9% of the variance in sustained superior performance 

(R² = 0.0292; adjusted R² = 0.0126), which is typical in exploratory research (Appendix 4, 

Table 19). Model fit indices (SRMR, dULS, dG) were all 0.0000, indicating an excellent fit. 

Measurement validity was ensured, with single-item constructs demonstrating perfect 

reliability (ρA = 1.000) and satisfactory discriminant validity via Fornell-Larcker and HTMT 

criteria (Appendix 4, Table 18). 

In relation to Hypothesis 1, path coefficients showed a positive but non-significant 

effect for the specificity of financial goals (β = 0.1134, p = 0.197). Similarly, in line with 

Hypothesis 2, the specificity of social goals exhibited a positive yet non-significant effect (β = 

0.1212, p = 0.155). However, contrary to Hypothesis 3, hybrid goals showed a small negative 

and non-significant effect (β = –0.0384, p = 0.627). Bootstrap confidence intervals for all 

paths included zero, and effect sizes (Cohen’s f²) were negligible, indicating no meaningful 

influence of these goal orientations on sustained superior performance.  

The output of the results can be seen in Appendix 4. In line with Hypotheses 1, 2, and 

3, these findings suggest limited direct effect of goal specificity and goal hybridity on 

sustained superior performance in this sample, even without controlling for the control 

variables. 
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Figure 6. Graphical representation of the base model 

 

Table 5. Direct effects of goal types on sustained superior performance (SSP)
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5 Discussion & conclusion  
Overall, the results provide no support for Hypotheses 1, 2, or 3. Neither goal specificity or 

goal hybridity exhibits statistically meaningful relationships with sustained superior 

performance, and all corresponding bootstrap intervals include zero. These findings raise 

important considerations regarding the assumed efficacy of goal specificity and goal hybridity 

in sustaining superior performance.  

5.2 Theoretical contributions 
This study contributes to goal setting theory and particularly to the growing body of work on 

goal hybridity (Abootorabi et al., 2024; Battilana et al., 2018). The findings of this study 

present a significant challenge to established theoretical assumptions in goal setting theory. 

Contrary to predictions derived from goal setting theory (Locke & Latham, 2002) and goal 

hybridity (Battilana et al., 2018), none of the proposed hypotheses received empirical support. 

The research question: “How do financial goals and social goals jointly affect an 

organization's sustained superior performance?”, reveals that the relationship is more 

complex than existing theory suggests. 

The lack of support for Hypothesis 1 challenges goal setting theory's fundamental 

assumption that specific, challenging goals outperform vague goals (Locke & Latham, 1990). 

This suggests that the mechanisms through which goal specificity operates, directing attention 

(Cyert & March, 1963), energizing effort (Kaplan & Norton, 2001), and providing clear 

criteria (Bart et al., 2001) may be ineffective when applied to complex, long-term 

performance objectives as sustained superior performance. The rejection of Hypothesis 2 also 

contradicts emerging literature that emphasize the value-enhancing potential of social goals 

(Flammer, 2015; Bailey et al., 2017). These findings indicate that the theorized relationship 

between social goals and competitive advantage may be more complex or context-dependent 

than previously proposed. Hypothesis 3's lack of support directly challenges the win-win 

perspective in goal hybridity literature, which argues that "doing good" can enhance financial 

performance (Porter & Kramer, 2011; Clark et al., 2018). This suggest that pursuing multiple, 

often competing objectives, can result in conflicting effects on organizational learning and 

performance. In which organizations cannot focus enough on multiple objectives, which leads 

not to sustained superior performance (Clark et al., 2018). 
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Two theoretical explanations emerge from these unexpected findings that challenge 

established assumptions about goal-performance relationships. First, the results reveal 

important boundary conditions for goal setting theory. Locke and Latham's (2002, 2006) 

foundational work demonstrates that specific, challenging goals enhance performance. The 

complexity inherent in sustaining superior performance may overwhelm traditional goal 

setting effects. Unlike the controlled, short-term tasks typically studied in goal setting 

research, sustained superior performance involves temporal dynamics, competitive responses, 

and path-dependent advantages (Denrell et al., 2013) that neutralize the clarity benefits of 

specific goals. 

Second, following the "high church" tradition of the resource-based view (Levinthal, 

1997), sustained superior performance may depend more on cumulative advantages, first-

mover advantages, and path dependency (Arthur, 1989) than on specific goal formulation. 

Denrell's (2004) argument that sustained superior performance can result from accumulated 

random events rather than superior capabilities suggests that specific goal setting may be less 

influential than previously assumed. The temporal consistency required for sustained superior 

performance (Henderson et al., 2012) may depend more on historical contingencies and 

emergent capabilities than on specific goal characteristics. 

These findings contrast with established research demonstrating positive goal-

performance relationships (Locke & Latham, 2006; Flammer, 2015). However, previous 

studies often examine shorter-term outcomes such as firm performance (Clark et al., 2018; 

Obloj & Sengul, 2020; Winter & Latham, 1996) and profitability (Flammer et al., 2019; 

Greve, 2008), sustained superior performance requires consistent outperformance across 

multiple periods. This methodological difference may explain the discrepancy. The results 

align more closely with research emphasizing tensions in dual-purpose organizing (Hahn et 

al., 2010) and the role of chance in organizational performance (Denrell, 2004), suggesting 

that sustained superior performance may depend more on historical contingencies and 

accumulated advantages than on goal characteristics. 

This research makes several important contributions that challenge and extend existing 

theoretical understanding. First, it reveals boundary conditions for goal setting theory by 

demonstrating that goal specificity may not apply to complex, long-term organizational 

outcomes. Second, by integrating goal setting theory with the resource-based view, this study 

bridges strategic management and sport literature, offering a more comprehensive 
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understanding how hybrid goals function as resources and establishing a foundation for future 

cross-disciplinary research into organizational performance across diverse contexts.  

The findings open several promising directions for future researchers that can advance 

theoretical understanding and practical applications. Researchers should investigate 

contextual factors that moderate goal-performance relationships, including environmental 

uncertainty, competitive intensity, and organizational characteristics. Future studies should 

also examine the processes through which organizations manage competing objectives and 

investigate how organizations navigate competing objectives while sustaining superior 

performance.  

5.3 Practical contributions 
This study comes with two practical contributions. First, the results show that managers 

should be cautious assuming that the pursuit of hybrid goals will automatically lead to 

sustained superior performance. Instead of viewing conflicts between financial and social 

goals as problems requiring resolution, managers should develop more sophisticated 

approaches for managing competing tensions over time. This reflects a fundamental shift from 

static goal setting to dynamic goal setting that embraces, rather than eliminates, competing 

demands.   

Secondly, this study shows that the greater the specificity of financial goals or social 

goals has no significant effect on sustained superior performance. If sport-policy makers or 

managers are setting goals towards sustaining superior performance, the results should be a 

considered as a wake-up call to focus more on building adaptive capabilities over perfect goal 

formulation.  

5.3 Limitations & future research 
This study comes with several limitations which may limit generalizability and suggests new 

directions for future research. First, a limitation of this study concerns the use of annual 

reports and media statements from the NOCs to measure constructs in the PLS-SEM analysis. 

Using single-item indicators derived from such qualitative data can be vulnerable to 

measurement error and documentation bias, as interpretations may vary and context-specific 

nuances might not be fully captured (Henseler et al., 2016). Unlike multi-item scales that 

provide a more comprehensive and reliable measurement through multiple indicators 

(Henseler et al., 2016), single-item measures based on content analysis lack this depth and 
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consistency. This limitation may affect the validity and reliability of the constructs and, 

consequently, the robustness of the estimated relationships. 

Second, while the research builds on goal setting theory, its primary focuses on the 

specificity of goals, particularly in the domain of financial and social goals. However, the 

original theory also distinguishes between goal difficulty (low vs. high goals), which was not 

incorporated into the present analysis. Therefore, future research could enhance this study by 

investigation the relationship between goal specificity and goal difficulty within the sport 

context.  

Third, a limitation of this study lies in both the constrained sample size due to data 

availability and the unique empirical context of NOCs. Although the initial aim was to include 

206 NOCs the final sample included only 30 NOCs due to incomplete access to annual reports 

across Olympic cycles. To compensate, the dataset was supplemented with additional sources 

such as media statements and publicly available documents (e.g., articles and journals). While 

this triangulation adds value, it may also limit the generalizability of the findings. 

Furthermore, due to the small sample size, bootstrapping techniques were applied to improve 

estimation stability, this also ensures less representativity of the results. Therefore, future 

research should seek to validate these results with more systematic and complete datasets, 

possibly across diverse sectors beyond the sports context. Additionally, they could include 

environmental uncertainty, competitive intensity and other organizational characteristics to 

control.  

Fourth, goal specificity was assessed using a three-point coding scale, operationalized 

through a structured codebook. While this method ensured interpretability and consistency 

within this study, the subjective nature of coding by a single researcher presents a potential 

threat to construct validity. To strengthen the reliability and robustness of such measurements, 

future research should involve multiple independent coders and consider inter-rater reliability 

assessments. 

5.4 Conclusion 
In summary, this study addressed the following research question:  

“How do financial goals and social goals jointly affect an organization’s sustained superior 

performance” 
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Contrary to the expectations grounded in existing literature, the empirical findings 

indicate that the pursuit of hybrid goals does not have a significant effect on an organization’s 

sustained superior performance. These results challenge prevailing assumptions about the 

synergistic potential of aligning both financial goals and social goals and suggest a need to re-

examine the theoretical frameworks that propose such benefits.  

Although this study did not find a significant relationship between hybrid goals and 

sustained superior performance, it contributes to the ongoing conversation about the 

complexities of balancing financial and social goals. The findings also highlight important 

avenues for future research in this evolving subject in goal setting literature.  
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7. Appendices 

7.1 Appendix 1. Coding procedure and examples 
For all the three hypotheses, the independent variables were measured using content analyses. 

For hypothesis 1 and hypothesis 2, the specificty of the goal was very important and an average 

was calculated within a cycle (e.g. average of Canada annual reports over 2009, 2010, 2011 and 

2012 for Olympic cycle London 2012). For hypothesis 3, the frequency of financial goals and 

social goals was important. The annual reports were analysed from the codebook, based on the 

codewords, financial goals or social goals were indicated. These goals were then identified as: 

0 vage financial goals or social goals, 1 moderately specific financial goals or social goals or 2 

very specific financial goals or social goals. In Table 1 some examples of codes indentified of 

the specifcity of financial goals in the annual reports. In Table 2 some examples of codes 

indentified of the specificity of social goals in the annual reports 

Table 6. Examples of the specificity of financial goals 

Vague financial goals - In the Sports Agenda, we have set ourselves the goal 

of working towards financial recovery in the coming 

years, initially bringing the total income of sports 

federations and NOC*NSF back to the previous level. 

(The Netherlands, 2019) 

- For this reason, the COE is obliged to turn to the 

market and maximise the institution of sponsorships. 

(Cyprus, 2009) 

- It is also an AOC objective to only sell sponsorship in 

a small number of categories so as to maintain the 

exclusive nature of Olympic Sponsorship. (Australia, 

2010) 

- Additionally, the new JOC marketing builds a stronger 

system of partnerships and cooperation with 

stakeholders centered on the “TEAM JAPAN Brand” 

that has been powerfully designed to further accelerate 

and expand activities for JOC Vision. (Japan, 2021) 

Moderately specific 

financial goals 

- Making money is not our primary goal, but rather a 

means to an end. We want to fulfil our mission of 
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promoting international Olympic sport, athletes and 

associations. That is why 90 per cent of our revenue 

goes back into sport. That is our goal. And we are 

delighted that our sponsors and TV stations are on 

board with this. (Austria, 2020) 

- This included a presence at the 2020 Winter Youth 

Olympic Games, significant support of the Vancouver 

2010 10th Anniversary celebration, an important 

mission to Senegal with Canada’s Prime Minister and 

Minister of Foreign Affairs, and a campaign to 

increase the federal government’s investment in 

NSOs, a campaign which has been reinstated for 

Budget 2021 since no federal budget was passed in 

2020 (Canada, 2020) 

- The aim of these financial activities was to compete 

and measure themselves against strong teams at 

international level, with a view to the international 

competitions scheduled for 2023. (Uruguay, 2021) 

Very specific financial 

goals 

- SMAM has agreed on a “revenue target” of $40.2 

million for the 2013-2016 quadrennium which is a 9% 

increase on the $36.6 million ($32.6 million net) of 

total sponsorship revenue achieved for the 2009-2012 

quadrennium. (Australia, 2012) 

- Due to the postponement of the Tokyo Games until 

2021, the Great Brittain key objective is to ensure 

sufficient funding for the five-year period from 2017-

2021 to deliver a safe and secure, but performance led 

environment for the Tokyo Games. (Great Brittain, 

2019) 

- A three-year income and expenditure as well as cash 

budget has recently been produced detailing operations 

to the end of 2024. These projections indicate that in 

order to break even for the period, internally-generated 
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revenue (domestic sponsorship) of around €2.6m will 

be required. This leaves approximately €800k that we 

will need to raise in 2023 and 2024 through the 

acquisition of new commercial partners to reach this 

target. (Ireland, 2021) 

 

Table 7. Examples of the specificity of social goals 

Vague social goals - We are encouraged by this, and we hope that more 

young athletes are recognised for their sporting talents, 

as we continue to take our programmes out to the 

communities. We continue to aim high as we partner 

with key stakeholders, including Government and 

NSOs, to drive the level of sports in the country. (Fiji, 

2015) 

- The US Embassy complemented the BOA’s objective 

to support programs which use sport as an enabler for 

social development and the empowerment of youth, 

women, and individuals in communities. (Barbados, 

2019) 

- The objective of this course is to equip participants 

with the knowledge, skills, and confidence necessary 

to fulfil the role of Protection Officer, the focal point 

for all sports organisations, in protecting athletes of all 

ages from harassment and abuse (non-accidental 

violence) in sport. (Uruguay, 2023) 

Moderately specific social 

goals 

- Together, they will contribute to achieving the goals 

by 2030, thereby reducing extreme poverty and 

inequality, solving the climate crisis and strengthening 

peace and justice. (Sweden, 2018) 

- The Commonwealth Games Federation (CGF) 

continues with the implementation of Transformation 

2022, the strategy guiding the movement and its 
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ambition to build peaceful, prosperous, and sustainable 

communities through sport. (New Zealand, 2016) 

- In 2016, dozens of relevant efforts were made, and 

results were achieved that contributed to the goal of 

“an open club in every neighbourhood”, with the 

positive effect of an increase in sports participation in 

the Netherlands. (The Netherlands, 2016) 

Very specific social goals - The Junior Development Programme has developed 

very positively. We were able to increase the 

proportion of young people from 6.0% (71 people) in 

2021 to 7.4% (115 people). This represents an absolute 

increase of 62% in the number of young people. As a 

result, we achieved 93% of our target by the end of 

2023. (Liechtenstein, 2023) 

- The main objective of the training sessions was to 

present effective tools to prevent and respond to these 

challenges in the context of mission and competition. 

- Result The Junior Development Programme has 

developed very positively. We were able to increase 

the proportion of young people from 6.0% (71 people) 

in 2021 to 7.4% (115 people). This represents an 

absolute increase of 62% in the number of young 

people. This means that by the end of 2023, we will 

have achieved 93% of our target. (Portugal, 2024) 

- 62 63 

- Net-Zero Emissions: We aim to achieve 50% 

reduction in emissions across all AOC operations and 

events by 2030, further solidifying our commitment to 

combat climate change. (Australia, 2023) 
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Table 8. Overview counts of goals 

Category Number 

0 Vague financial goals 91.000 

1 Moderately specific financial goals 43.000 

2 Very specific financial goals 28.000 

Total financial goals 162.000 

0 Vague social goals 206.000 

1 Moderately specific social goals 58.000 

2 Very specific social goals 19.000 

Total social goals 306.000 
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7.2 Appendix 2. Statistical output general 
 

Table 9. Descriptives of the full sample 

  GDP per capita Population total National investment in sport Total of athletes 

N   206.000 206.000 0.000 206.000 
Mean 16117.261 35795233.000 0.000 52.000 
Std. 
Deviation 

25615.146 136710210.000 0.000 147.000 

Minimum 147.234 9816.000 0.000 0.000 
Maximum 25658051512.515 1438069596.000 0.000 639.000 

N = 206 
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7.3 Appendix 3. Statistical output SPSS full model 
 

Table 10. Univariate analysis 

  Sustained 
superior 

performance 

Specificity of financial 
goals 

Specificity of 
social goals 

Goal 
hybridity 

GDP per 
capita 

Population total National 
investment 

in sport 

Total of 
athletes 

N Valid 180.000 180.000 180.000 180.000 180.000 180.000 180.000 180.000 
Missing 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 

Mean 0.239 0.663 0.460 0.657 1232730.590 253298546.633 163.361 192.822 
Median 0.000 0.500 0.333 0.667 39925.302 13429976.500 97.200 149.500 
Std. Deviation 0.428 0.502 0.344 0.266 6436453.746 1043037814.403 209.092 154.322 
Skewness 1.235 1.020 1.990 -0.022 5.296 5.723 2.605 0.553 
Std. Error of 
Skewness 

0.181 0.181 0.181 0.181 0.181 0.181 0.181 0.181 

Kurtosis -0.480 0.464 5.424 -1.388 26.540 34.136 8.141 -0.702 
Std. Error of 
Kurtosis 

0.360 0.360 0.360 0.360 0.360 0.360 0.360 0.360 

Minimum 0.000 0.000 0.000 0.125 1508.668 31836.000 1.100 0.000 
Maximum 1.000 2.000 2.000 1.000 40097761.000 334914895.000 1296.000 639.000 

N = 180 
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Table 11. Reliability & convergent validity 

Construct Dijkstra-
Henseler's 

rho (ρA) 

Jöreskog's 
rho (ρc) 

Average variance extracted 
(AVE) 

Sustained superior performance 
(SSP) 

1.0000 1.0000 1.0000 

Specificity of financial goals 1.0000 1.0000 1.0000 
Specificity of social goals  1.0000 1.0000 1.0000 
Goal hybridity 1.0000 1.0000 1.0000 

N = 180 

 

Table 12. Discriminant validity 

Discriminant Validity: HTMT Inference 
Construct 1 2 3 4 5 6 7 8 
1 Sustained superior performance 

        

2 Specificity of financial goals 0.1208 
       

3 Specificity of social goals  0.1258 0.0965 
      

4 Goal hybridity 0.0056 0.1124 0.1659 
     

5 GDP per capita 0.3298 0.2082 0.1821 0.1299 
    

6 Population total 0.3834 0.1446 0.1119 0.0710 0.9034 
   

7 National investment in sport 0.1062 0.4153 0.4850 0.0430 0.0333 0.0652 
  

8 Total of athletes 0.7411 0.3051 0.1298 0.0249 0.1229 0.2106 0.2114   
N = 180 
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Discriminant Validity: Fornell-Larcker Criterion 
Construct 1 2 3 4 5 6 7 8 

 

1 Sustained superior performance 1.0000 
        

2 Specificity of financial goals 0.0146 1.0000 
       

3 Specificity of social goals  0.0158 0.0093 1.0000 
      

4 Goal hybridity  0.0000 0.0126 0.0275 1.0000 
     

5 GDP per capita 0.1087 0.0434 0.0332 0.0169 
     

6 Population total 0.1470 0.0209 0.0125 0.0050 0.8161 
    

7 National investment in sport 0.0113 0.1725 0.2352 0.0018 0.0011 0.0042 
   

8 Total of athletes 0.5492 0.0931 0.0169 0.0006 0.0151 0.0443 0.0447   
 

Squared correlations; AVE in the diagonal. 
N = 180 

 

Cross loadings 

Indicator 1 2 3 4 5 6 7 8 
1 Sustained superior performance 1.0000 0.1208 0.1258 -0.0056 0.3298 0.3834 0.1062 0.7411 
2 Specificity of financial goals 0.3298 -0.2082 0.1821 0.1299 1.0000 0.9034 0.0333 0.1229 
3 Specificity of social goals  0.3834 -0.1446 0.1119 0.0710 0.9034 1.0000 0.0652 0.2106 
4 Goal hybridity  0.1062 0.4153 0.4850 0.0430 0.0333 0.0652 1.0000 0.2114 
5 GDP per capita 0.7411 0.3051 0.1298 -0.0249 0.1229 0.2106 0.2114 1.0000 
6 Population total 0.1208 1.0000 0.0965 0.1124 -0.2082 -0.1446 0.4153 0.3051 
7 National investment in sport 0.1258 0.0965 1.0000 0.1659 0.1821 0.1119 0.4850 0.1298 
8 Total of athletes -0.0056 0.1124 0.1659 1.0000 0.1299 0.0710 0.0430 -0.0249 

N = 180 
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Table 13. Model fit 

  Value HI95 HI99 
SRMR 0.0000 0.0000 0.0000 
dULS 0.0000 0.0000 0.0000 
dG 0.0000 0.0000 0.0000 

N = 180 

 

Table 14. Structural model (Path coefficients & R²) 

 

Independent variable Dependent variable 
 

Sustained superior performance  
 

Specificity of financial goals -0.0326 
 

Specificity of social goals  0.0277 
 

Goa hybridity  -0.0118 
 

GDP per capita 0.1441 
 

Population total 0.0982 
 

National investment in sport -0.0568 
 

Total of athletes 0.7208 
 

   

Construct Coefficient of determination (R2) Adjusted 
R2 

Sustained superior performance 
(SSP) 

0.6129 0.5971 

N = 180 
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Table 15. Effect overview 

Effect Beta Total 
effect 

Cohen's 
f2 

Specificity of financial goals 
-> Sustained superior performance  

0.0326 -0.0326 0.0019 

Specificity of social goals 
-> Sustained superior performance  

0.0277 0.0277 0.0014 

Goal hybridity 
-> Sustained superior performance  

0.0118 -0.0118 0.0003 

GDP per capita -> Sustained superior performance  0.1441 0.1441 0.0087 
Population total -> Sustained superior performance  0.0982 0.0982 0.0041 
National investment in sport -> Sustained superior performance  0.0568 -0.0568 0.0051 
Total of athletes -> Sustained superior performance  0.7208 0.7208 1.0964 

N = 180 
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7.4 Appendix 4. Statistical output SPSS base model 
 

Table 16. Reliability & convergent validity 

Construct Dijkstra-Henseler's rho 
(ρA) 

Jöreskog's rho 
(ρc) 

Average variance extracted 
(AVE) 

Sustained superior 
performance 

1.0000 1.0000 1.0000 

Specificity of financial goals 1.0000 1.0000 1.0000 
Specificity of social goals  1.0000 1.0000 1.0000 
Goal hybridity  1.0000 1.0000 1.0000 

N = 180 

Table 17. Discriminant validity 

Discriminant Validity: HTMT Inference 
Construct 1 2 3 4 
1 Sustained superior 
performance 

    

2 Specificity of financial goals 0.1208 
   

3 Specificity of social goals  0.1258 0.0965 
  

4 Goal hybridity  0.0056 0.1124 0.1659   
N = 180 

Discriminant Validity: Fornell-Larcker Criterion 
Construct 1 2 3 4 
1 Sustained superior 
performance 

1.0000 
   

2 Specificity of financial goals 0.0146 1.0000 
  

3 Specificity of social goals  0.0158 0.0093 1.0000 
 

4 Goal hybridity  0.0000 0.0126 0.0275 1.0000 
N = 180 
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Cross loadings 

Indicator 1 2 3 4 
1 Sustained superior performance  1.0000 0.1208 0.1258 -0.0056 
2 Specificity of financial goals 0.1208 1.0000 0.0965 0.1124 
3 Specificity of social goals  0.1258 0.0965 1.0000 0.1659 
4 Goal hybridity  -0.0056 0.1124 0.1659 1.0000 

N = 180 

Table 18. Model fit 

  Value HI95 HI99 
SRMR 0.0000 0.0000 0.0000 
dULS 0.0000 0.0000 0.0000 
dG 0.0000 0.0000 0.0000 

N = 180 

Table 19. Structural model (Path coefficients & R²) 

Independent 
variable 

Dependent variable 
Sustained superior 

performance 
Specificity of 
financial goals 

0.1134 

Specificity of 
social goals  

0.1212 

Goal hybridity  -0.0384 
 

 

Construct Coefficient of determination 
(R2) 

Adjusted 
R2 
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Sustained superior 
performance 

0.0292 0.0126 

N = 18 

Table 20. Effect overview 

Effect Beta Total effect Cohen's 
f2 

Specificity of financial goals 
-> Sustained superior performance 

0.1134 0.1134 0.0130 

Specificity of social goals 
 -> Sustained superior performance 

0.1212 0.1212 0.0146 

Goal hybridity 
-> Sustained superior performance 

0.0384 -0.0384 0.0015 

 


