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Abstract
Purpose: The purpose of this paper is to study the meaning of talent management (TM) in the 
context of corporate social responsibility (CSR) and transaction cost theory (TCE).
Approach: This is a literature review paper.
Findings: The study suggests that, contrary to economical predictions, TM is a socially unpredic
table process that has to be based on a clearly articulated and contingent input-output perspective 
provided by positive CSR strategies. This study shows (against a backdrop of the boundaries of the 
socially responsible organization) the transactional nature of talent management and highlights the 
issues that affect the process of talent acquisition, development and retention. The study proposes 
a CSR driven talent management model, to fill the gap between talent management processes and 
organization development requirements, that enhances in-house talent satisfaction, engagement and 
commitment talented employees to continue employment as well as attracting outside talents to the 
organization.
Research limitations: This study is based on theoretical analysis and its assumptions should be 
tested empirically.
Practical implications: The study shows the need for integration of the CSR practices and talent 
management to decrease transaction costs. The study stresses that CSR-driven TM has to consider 
the initial growth of transaction costs and their decline at the end of the TM process.
Originality/Value of the paper: The study addresses a research gap by integrating TM with CSR 
and TCE perspectives. It is also suggested that instead of well-developed talent management pro-
cesses companies have to consider striking a balance between profitability and responsibility to find 
an appropriate regulator of the future transactions.
Keywords: human resource management, talent management, corporate social responsibility, 
transaction costs, model
Paper type: Conceptual paper
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1.  Introduction
Talent management means using an integrated set of activities to ensure attracting, 
retaining and developing the talented people that a company needs for future 
purposes (Vladescu, 2012). We could ask why TM has become one of the most 
important processes of organizational success – more important than money, 
market share and management team? According to Ulrich and Smallwood (2002), 
many of today’s businesses believe that “winning the war for talent ensures that 
competent and committed employees are placed throughout a firm”.

New approaches to work, especially flexible approach to working patterns, 
may empower employees to exercise some direction over when, where and how 
they work, and employers to become the employer of choice. As stated by Pilbeam 
and Corbridge (2002), this is a new challenge for both sides of contract, when 
employees compare personal circumstances and work demands, and employers 
try to benefit from improved employee effectiveness and performance, as well as 
the recruitment and retention of talented workers.

Flexibility at work and on the job market is totally changing traditional 
approaches to work, with organization based on hierarchy, control, structures 
and job descriptions. Nowadays, dynamic environments require more organic 
management and pursuit of flexibility (Pilbeam and Corbridge, 2002). This could 
be important to recognize talented people (in-side and outside) that could work for 
our organization. Atkinson (1984) claimed that a flexible firm divides the workforce 
into a core group (primary labour market), primary and secondary peripheral group 
and others (temporary, self-employment, outsourcing and sub-contracting). 

This is a new organizational reality where HR and organizational leaders have 
to consider the following issues: how to recognize and attract talented people, how 
to cooperate with them and what kind of incentives could retain these people in 
a given organization? It seems to be important to look at the relationship between 
different approaches to talent recognition and management in the context of 
the growing flexibility and requirements for corporate social responsibility, but 
keeping the sight of performance and costs of the transactions mentioned above. 
According to Grant Thornton International Business Report (2008), there are 
indications to claim that a well-developed performance and talent management 
strategy with embedded CSR components can reduce the likelihood and impact 
of losing employees, especially in privately held businesses were CSR initiatives 
have to be implemented in their workforce recruitment and retention issues.

Based on literature preview, authors try to find answers to the following 
research questions:

1)	 What issues have significant impact on TM?
2)	 Why is CSR important in TM process?
3)	 How to get positive value using transaction costs guidance due to 

responsible TM process?
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Besides talent management processes and their conditions, authors argue 
that CSR is a key moderator posing restrictions on talent management, that may 
limit some services and groups of stakeholders (outside talented professionals, 
employment agencies, headhunters, training companies, outsourcing companies 
etc.). This is because of i.e. ethical and shared value creation restrictions which 
may rise transaction costs (Midttun, 2005). On the other hand, CSR are giving 
a chance to use challenges and values to prepare programs, meaningful and of 
better quality, to engage talented employees and meet their expectations.

2.  Traditional view on talent management (TM) in an organization

2.1.  The essence of talent management
It is widely recognized that 80’s and 90’s of twentieth century mark a date of 

birth and development of the talent management idea, when American companies 
acknowledged the significant lack of professionals and employees who could 
replace retiring managers (Tabor, 2013). However, it is hard to imagine that never 
before has anyone thought about outstandingly talented employees. 

The notion described became very popular in the late 90’s, when the 
McKinsey consulting company released the findings which indicated that the 
most successful organizations had leaders awfully focused on talents (Burkus 
and Osula, 2011). These organizations would identify and hire top performers in 
hope that this was the key to outperforming the competitors. Moreover, McKinsey 
experts have defined a new business reality, which they called “war for talent” – 
intense competitive battle between organizations for talented employees (Michaels 
et al., 2001).

R. E. Lewis and R. J. Heckman (2006), based on their literature review, 
contend that definitions of talent management fall into one of three broad streams, 
i.e.: TM as HRM, TM focused on the concept of talent pool and TM centered on 
talent.

The first stream views TM as a combination of typical human resource 
management practices, functions and activities, such as recruitment, selection, 
development, succession planning, etc. (Burbach and Royle, 2010). According 
to authors representing this stream, talent management requires following the 
patterns of HR departments’ routines, but faster (via Internet, outsourcing) or 
across the whole enterprise rather than within a department or function. Authors 
also suggest that the term itself, “human resource management”, will be replaced 
by the term “talent management” in the future (Lewis and Heckman, 2006).

The second category of definitions focuses primarily on creation of large 
talent pools, in order to ensure the qualitative and quantitative flow of talented 
employees through the organization (Burbach and Royle, 2010). This approach is 
typically built on principles of succession planning or human resource planning 
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(Jackson and Schuler, 1990; Rothwell, 1994), but can also include typical HR 
practices and processes (e.g. recruitment, selection). The core of this approach is 
a projection of an employee’s needs and managing the progression of employees 
through positions, often by the use of enterprise-wide software systems. This 
perspective is focused on internal rather than external resources of the organization 
(Lewis and Heckman, 2006).

The third category focuses on talent generically. There are two general views 
on talent emerging from this perspective. The first one regards talent as “an 
unqualified good and a resource to be managed primarily according to performance 
levels” (Lewis and Heckman, 2006). It means that highly competent performers 
should be sought, hired and differentially rewarded regardless of their specific role 
or organization’s specific needs. Thus, in comparison to the previous perspective, 
organizations are encouraged to manage performance pools of talent rather than 
succession pools for specific jobs (Lewis and Heckman, 2006). The proponents 
of this stream classify all employees by a performance level (e.g. “A” – best, “B” 
– good, “C” – bottom performers) and either encourage rigorously terminating 
bottom performers (Axelrod et al., 2002) or “topgrading” the organization by 
hiring exclusively the best performers (Smart, 1999) [1]. Other authors view 
talent as “an undifferentiated good and emerges from the both the humanistic 
and demographic perspectives” (Lewis and Heckman, 2006). In this approach 
talent is critical because, on the one hand, the role of a strong HR function is to 
manage everyone to a high performance (Buckingham and Vosburgh, 2001) and, 
on the other hand, demographic and business trends make talent more valuable 
(Gandossy and Kao, 2004; Tucker et al., 2005).

2.2.	Key components of talent management
In order to indicate key components of talent management authors revied and 

analysed of TM models described in scientific literature. The TM model outlines 
the sequence of steps to be followed to effectively implementa talent management 
strategy (Mehta, 2011). It provides HR practitioners with a framework to manage 
talent within their organizations. With regard to the fact that process of talent 
management is a very ‘personal’ matter for an organization, because it should 
be adjusted to the organization’s needs and expectations, there is no single, 
generally accepted TM model (Chodorek, 2012). The components of TM model 
may vary by type and scale of the activity, strategic assumptions, size of the 
budget, organizational maturity, organizational culture etc. (Bingham, 2008). 
Also, diversity management requires the implementation of different TM models 
regarding different groups of talented employees, e.g. young people, managers, 
specialists (Borkowska, 2005). The results of conducted TM models analysis are 
presented in Table 1.
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Talent ma-
nagement 
activities, 
practices 
and func-
tions

•	 Employee relations management, rewarding and recognition, performance 
management, diversity management, career and HR development, organi-
zational development (Christensen, 1997).

•	 Hiring, removal (fire, rotate, demote), retention, development and lear-
ning, communication (Ashton and Morton, 2005).

•	 Attracting, selecting, engaging, developing, retaining, execution, evalu-
ation (Phillips and Roper, 2009).

•	 Identification, attracting, integrating and measuring, developing, rewar-
ding of talents (Areiqat et al., 2010).

•	 Recruitment and selection, development and training, performance mana-
gement, retention, compensation and rewards, talent review (Stahl et al., 
2012).

•	 Workforce planning, talent acquisition, performance management, training 
and development, retention and engagement, succession planning and 
knowledge transfer (Brown, 2014).

Core of 
the pro-
cess

•	 Organization’s values, competencies (Christensen, 1997; Phillips and 
Roper, 2009).

•	 Leader-manager competencies: interpersonal, political, operational, deve-
lopmental, strategic (Brown, 2014).

Guiding 
principles

•	 Alignment with strategy, internal consistency, management involvement, 
employer branding through differentiation, balancing global and local 
needs, cultural embeddedness (Stahl et al., 2012).

Outcomes

at organizational 
level

•	 Firm performance (Collings and Mellahi, 2009).
•	 Business results (Areiqat et al., 2010).
•	 Organizational performance: innovation, learning and 

growth (Majeed, 2013).

at individual 
level

•	 Work motivation, organizational commitment, extra 
role bahaviour (Collings and Mellahi, 2009).

Context

Global •	 Global economy, global politics (Brown, 2014).

National

•	 Business environment (Christensen, 1997).
•	 National culture, political system, social responsibility, 

performance driven, foreign influence, philosophy and 
religion (Brown, 2014).

Organizational

•	 Business vision, strategies, priorities and goals (Chri-
stensen, 1997).

•	 Organizational climate – values, leadership, structures, 
policies, processes (Ashton and Morton, 2005).

•	 Business strategy, talent strategy (Areiqat et al., 2010).
•	 Organizational culture (Brown, 2014).

Table 1.  
Key components of 
talent management
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Five groups of key TM components have been identified: (1) talent 
management activities, practices and functions, (2) core of the TM processes and 
(3) guiding principles which constitute the elements of TM/HR architecture, as 
well as (4) talent management outcomes and (5) the context. 

It is important to note that most authors (table 1) perceive talent management 
in the process perspective, because it can be easy depicted as logical connections 
and relationships. Furthermore, authors include components such as rotation 
among different workplaces (e.g. Ashton and Morton, 2005) or long-range 
development plans (e.g. Christensen, 1997; Stahl et al., 2012; Brown, 2014), so 
we can guess that talent management process is focused on young and dynamic 
employees, because it is difficult to relate mentioned elements to older people. We 
also observed that many authors of TM models, unfortunately, ignore the problem 
of talents departures. It is surprising, because departures of talented employees 
will happen sooner or later and lack of talent retention practices can impede or 
even paralyse organization’s activity.

3.  Corporate Social Responsibility (CSR) and their transactional nature
There is a continuous discussion about CSR and their role in a company. Let 
us begin with Friedman’s (1970) disputable statement that company is socially 
responsible only for one thing “(...) to use its resources and engage in activities 
designed to increase its profits so long as it stays within the rules of the game, 
which is to say, engages in open and free competition without deception or 
fraud”.

The most popular model of CSR is the Carroll (1974) after-profit obligation, 
referring to the pyramid of four responsibility levels with the assumption that the 
key is economic responsibility, which is connectedwith the firm’s performance. 
On the next levels of responsibility, we find expectations placed by society and 
considered a legal, ethical and philanthropic responsibility. Interpretation of 
this model suggests that those companies which are not profitable do not have 
to behave responsibly. An alternative model “before-profit obligation” (Kang 
and Wood, 1995) is turning economic paradigm upside down where the main 
responsibility is the one to stakeholders. 

Kotler and Lee (2005) claim that CSR “(...) is a commitment to improve 
community well-being through discretionary business practices and contributions 
of corporate resources”. As they stated, the key word is “discretionary” which 
refers to an additional, not mandated by law but voluntary commitment a given 
business makes when making these contributions.

CSR is a stakeholder-oriented concept (Maon et al., 2009) because it extends 
beyond the organization’s boundaries and is driven by an ethical understanding 
of the organization’s responsibility for the impact of its business activitieshus, 
seeking in return society’s acceptance of the legitimacy of the organization. 
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According to Waddock and Bodwell (2007), CSR is associated with corporate 
citizenship and goes beyond traditional ‘do good’, philanthropy and volunteerism. 
They articulated that managing the responsibility means building trust and 
cooperation with the key stakeholders, both inside and outside the company, to 
reduce negative impact and develop positive and beneficial practices and ways of 
interacting, using natural resources in a sustainable way. They argue (Waddock 
and Bodwell, 2007) that awareness of the concerns and interests of stakeholders 
can enhance the company performance and decision-making processes.

This approach is close to a paradigm shift (Porter and Kramer, 2006) from 
responsive CSR (reactive, chaotic, lack of analysis, ad hoc CSR activity, short-
term initiatives) to proactive (anticipative, focused on goals, with transferring 
resources between social and business partners, oriented on long-term and 
planned CSR activities, focused on innovations).

In the literature there are models with different CSR implementation 
directions, top-down and bottom-up. The top-down models see CSR as a part 
of organizational strategy introduced by managers (Sharp and Zaidman, 2010). 
The bottom-up models are more employee orientated (Nord et al., 2009) and they 
perceive CSR is an emerging strategy (Maon et al., 2009). Although CSR requires 
a deliberate course of action, many organizations do not think about the strategy 
of CSR. According to Hollender and Brenn (2010), revolution in the corporate 
social responsibility is inside-out by changing the image of the organization 
through: the implementation of innovative models of work, the creation of a new 
logic of competition, finding other methods of leadership and redefining business 
objectives. As stated by Porter and Kramer (2006), CSR policy contributes to 
obtaining the ‘shared value’ by the ability to fit between the value chain and 
social dimensions of competitive context [2]. For application purposes Porter and 
Kramer (2011) have created a wider concept of ‘Corporate Social Value’ (CSV) 
that guides the company’s investment in the community to create economic value 
by creating social value [3].

As stated by Hollender and Brenn (2010), there is something even m and more 
vital than responsibility which is called “corporate consciousness”. Conscious 
companies have knowledge at an individual or organizational level, with clearly 
articulated knowledge of what matters to the company and their stakeholders, 
in day-to-day decision making, with conscious leaders and intended impact on 
society and organization itself. 

Gond et al. (2011) investigated how Human Resources departments 
contribute to responsible leadership at different levels of analysis. They found that 
implementation and integration of CSR bring about cultural changes, the adoption 
of different work practices, that link employee rewards with socially responsible 
behaviors, iterative learning and management, and awareness of stakeholders. At 
the Figure 1 there are three categories of CSR-HR practices.
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To meet this challenge HR people, have to take CSR agenda seriously 
because of increasing company’s impact on society and employees, which are 
key organizational stakeholders. 

According to stakeholder’s theory and practices, companies that take into 
account the interests of stakeholders are more likely to behave responsibly and 
can successfully create values, both commercial and social. That kind of value 
can strengthen stakeholder loyalty and corporate resilience and its transparent 
supplementation icould lead to greater organizational identity and efficiency 
(Wheeler and Sillanpää, 1997). Companies involved in repeated transactions 
with stakeholders on the basis of trust and cooperation are motivated to be 
honest, trustworthy, and ethical because of high returns to such a behavior 
(Jones, 1995).

In the literature researchers mainly focus on the economic aspects of 
transactions and haven’t paid attention to more behavioral aspects of the 
transactions, especially the justice in the economic exchange, involving the 
lowering transaction costs (Husted and Folger, 2004).

Transaction costs theory (TCE) is a result of development of the new 
institutional economy (NIE), which is critical to the neoclassical theory of the 
company that limits organization to “black-box” (Paauwe and Boselie, 2003). The 
new institutional look at a company forcing social context of the transaction exp. 
tradition, pressure on the regulation and network relations, concerning decisions 
on choice of resources during negotiating planned contracts. Context, particularly 
the cultural one, is important when a company tries institutionalizing CSR (Pyszka 

Figure 1. 
Investigation in 
linking CSR-HR 
activity

Source: own 
elaboration on the 
basis of: (Gond et 
al., 2011).

+++ Training

+ Competency planning

+ Unions support

+++ Health and safety

+++ diversity

and discrimination

++ Gender issues/equity

++ Disabled

+ Ethics/compliance

+ Senior

+++ Community                 
involvement

+++ Sustainability   
environment

Advanced HR practices 
reported as CSR

Practices identified as 
being at the overlap of 
CSR and HR

CSR practices

involving HR

Providing practices for managing the ‘S’ of CSR 
supporting CSR practices

+++ indicated by respondents above-average interest in a CSR & HR factor
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and Piłat, 2011). It seems essential from the point of view of responsible talent 
management, where costs – as well as effects – are important for later success and 
increasing competitiveness of the organization.

Transaction costs theory, created by Coase (1937), widens the company 
borders. Coase argued that markets and hierarchy are alternative regulating 
structures moderated by transactional costs. In his articles Williamson (2010) 
demonstrated that companies can differentiate their level of effectiveness using 
alternative hierarchic or marketplace regulations. He claimed that major factors 
which control transactions depend on assets specify, frequency of transactions 
and the level of uncertainty. Other authors (Jones and Hill, 1988) indicate 
bounded rationality that limits an individual’s knowledge and cognitive facility to 
process information. According to Williamson (1998), the time of cost creation 
determines the division into two main groups of costs: ex-ante and ex-post. Ex-
ante costs arise in the preparation phase of the transaction (costs of designing, 
negotiating and securing contracts). Ex-post costs are associated with monitoring 
and enforcement of contract terms (costs of inadequacy and renegotiate contract, 
current costs associated with the governance structure, and cost of storing securing 
performance of obligations).

As indicated by Husted and Folger (2004), hierarchical mechanism as 
a regulator could have a problem with assessing the justice of exchange. 
They introduced the notion of interactional justice which is a component of 
organizational justice, concerning in particular the way of communication 
and treatment of employees by managers, such as communication dynamics, 
truthfulness, respect, propriety of questions, justification, and trust.

Considering the above two types of transactions, hierarchical (vertical 
integration inside the organization) and market regulation (horizontal), Geyskens 
et al. (2006) argued to resolve a dilemma with transaction performance to make, 
buy or ally decisions. They found that the effect of relational governance on 
performance was substantively larger than hierarchical governance, which is 
insulated from competitive pressure and subject to bureaucratic phenomena. 
Further explanation is that the relational governance not only minimizes 
transaction costs, but also creates value in the exchange relationship through 
superior information sharing.

In opposition to these proposals there is Ghoshal and Moran’s concept (1996), 
critically reviewing the attitude to the market governance and highlighting the 
value created by the hierarchical regulation. Ghoshal and Moran suggested that 
organizations are not mere substitutes for structuring efficient transactions when 
markets fail. The advantage of organizations over markets may lie in leveraging 
the human ability to take initiative, to cooperate, to learn (using internalization and 
diversity) and enhance learning and its use to creating innovations and purposive 
adaptation. As they argued, organizations have to create social context necessary 
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to build the trust and commitment important for maintaining cooperation, where 
learning and trust may take the place that in the theory of markets and hierarchies.
is occupied by efficiency and opportunism. 

Going beyond transactional costs an organization can gain transactional 
benefits by using alternative governance structures to distinguish itself from 
traditional market and hierarchy governance structures (Boudreau et al., 2007). 
This transactional benefits, intangible in nature (social and psychological 
dimension), can exist on two levels: organizational and individual. An individual 
person gains transactional benefits from reputation, collegiality, intellectual 
challenge, skill development, enhanced self-esteem. At an organizational level 
it depends on the type of regulation. Organization with a market governance 
structure can benefit from economy of scale or, in a hierarchy governance 
structure, organization can use economy of scope and benefit from cumulative 
learning or monopoly power and so loan.

It could be difficult and ineffective to consider corporate social responsibility 
(CSR) with the transaction cost perspective, because environmental and 
social issues may indicate a hierarchical integration or market, but with long-
term alliances. According to Midttun (2007), focusing on CSR could decrease 
efficiency through supply chain integration as well as neglect the credibility by 
contracting with external contractors. Midttun (2007) claimed that CSR could 
resolve these problems on three levels: 1) strategic – by strategic alignment with 
CSR forcing ethical standards, procedures and compliance; 2) operational – 
protection of the company’s interests through positive and negative clauses in 
contracts with partners; 3) governance regulation – appropriate CSR standards, 
guidelines and regulations.

To sum up, when realizing responsible transactions an organization has to take 
into account the ex-ante and ex-post transaction costs and value considering CSR 
rules and standards, especially in the social context, to achieve appropriate level 
of the interactional justice in order to build trust and commitment, and decrease 
the level of uncertainty and opportunistic behaviors into organization and through 
interacting partners.

4.  New “CSR driven Talent Management Model” (CSR-TM Model)
CSR and employee engagement become a strategic imperative. Bhattacharya 
et al., (2008) highlights that CSR initiatives are important to current and future 
employees because of three important issues: 1) value proposition – by revealing 
the organizational values, 2) humanization of the company – as a contributor to 
the society not only recipient concerned to maximizing profits, 3) emotion booster 
– by giving something more than paycheck, differentiate the company from other 
business entities.
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A global study on HR and CSR showed (Thorton, 2008) that the top factor 
is the need a business to attract and retain high quality staff to meet current 
and future demands. The study identified that strong employer brand aligned 
with employee values and concerns is the best way of retaining talent with 
employees in contrast to staff attrition and staff turnover, which can result in 
increased operating costs, the loss of business and reduced customer service 
standards.

According to the assumptions outlined above, HR is concerned with managing 
people within an organization to create value for the organization and positive 
work experiences for individuals. What is also important is the proper alignment 
of the declared value and realized projects to the business activity, and to 
contribute the implementation of the activities within the social clusters (Pyszka, 
2013). Therefore, using CSR is a chance to create shared value (economic and 
social) which is in opposite to minimize the cost of employee health care coverage 
and so on.

There are a few models in the literature that integrate CSR and TM. One of the 
most interesting is the Bhattacharya et al. (2008) model which indicates growing 
evidence that a company’s CSR activities comprise a legitimate, compelling and 
increasingly important way to attract and retain good employees. Bhattacharya 
et al. (2008) claimed that effective talent management process should use more 
bottom-up CSR to involve employees into the new reality rather than wait for their 
participation. To achieve this goal, the model has to consider seven key factors 
merged into one process: Input (CSR activity, proximity to CSR activity), Process 
(needs fulfilled by CSR), Identification, (company characteristics and employee 
characteristics), Outcomes (internal and external). This approach seems to be very 
useful but Bhattacharya’s model is mainly aimed at proper implementation of 
CSR assuming that this would properly facilitate the implementation of the TM 
process and bring the expected results.

According to the figure below the new “CSR-TM model” presented by the 
authors (Figure 2) assumed these guidelines for CSR but also considered issues 
related to HR strategy and policies, transaction costs related to the implementation 
of all phases of talent management, and the use of environmental and stakeholder’s 
challenges as a new source of innovations and development of a new responsible 
talents. 

The assumptions underlying the “CSR-TM model” are presented in accordance 
with the guidelines of the new EU policy which place the use of CSR into the 
center of the organizational activity and also refer to changing ways of working 
and collaboration, which is forcing more flexibility in employment contracts, 
organizational downsizing and the automation and computerization of many 
management processes.
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5.  Conclusions, limitations and future research
Companies have to shift their CSR management practices with better marketing to 
be closer to their employees as a main “customers” through optimal CSR strategies 
especially by increasing employee proximity to CSR, using a contingent input-
output approach to make CSR decisions, understanding and fulfill employee’s 
needs, strengthen employee identification, involve employees in co-creating CSR 
value managers (Bhattacharya et al., 2008).

Authors from various fields indicate the possibility and even the necessity to 
use a few good practices in the area of responsible talent management, e.g.:

−	 define talent in a broad way, where everyone could be managed to high 
performance,

−	 use TM not only for identifying and attracting people, but also for 
developing, rewarding, integrating, measuring, and retaining the right 
people into the organization or near to organizational boundaries,

−	 identify interdependence between a company and society and proactively 
use TM to develop to maximize shared value,

−	 be aware of transaction costs, ex-ante and ex-post to choose proper TM 
actions and sources of talents/candidates and to develop responsible but 
cost-effective solutions,

−	 use bottom-up engagement approach to involve all possible talents into the 
CSR activities,

Figure 2.  CSR 
driven Talent 
Management Model

Source: own 
elaboration.
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−	 use proactive CSR activities to attract, recruit and develop talented 
employees,

−	 measure CSR and TM activities by economic and non-economic indicators 
(use shared-value approach).

The main limitation of the above study and presented conception is the lack of 
a broader review of the literature with other socially responsible talent management 
models. There is also a lack of deeper analysis of the New Institutional Economy 
(NIE) approach that attempts to extend economics by focusing on the social and 
legal norms and rules (institutions).

The future research could consider a better exploration of the impact of the 
transactions on talent management, especially from the perspective of value 
creation and replacing talent retaining by its better use on the market.

Notes
[1] Topgrding can be define as “packing entire companies with A players – high performers, from 
senior management to minimum wage employees - those in the top 10% of talent for their pay” 
(Lewis and Heckman, 2006).
[2] Shared value creation focuses on identifying and expanding the connections between societal 
and economic progress and value is defined as benefits relative to costs, not just benefits (Porter 
and Kramer, 2011).
[3] CSV is a value orientated activity, with both economic and societal benefits relative to costs 
(Porter and Kramer, 2011).
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