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careful monitoring of the company’s outstanding accounts receivable is critical to  
ensure timely collections and low days sales outstanding (dsO). careful receivable  
aging analysis is a must, as is follow-up collections on overdue accounts. For many 
companies, exceptions such as billing disputes and past-due accounts can constrain 
cash flow, drive up dsO, and increase the risk of reduced profitability due to a bad  
debt write-off. 
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against this backdrop, nonfinancial  
corporations must increasingly depend 
on their commercial or operating cash 
flows to sustain operations. this has 
critical implications. First, enterprises 
must take steps to ensure the health  
of their commercial cash flows. as their 
primary source of cash, accounts 
receivable must be managed to ensure 
the amount and timing of critical cash 
flows is not compromised. second, they 
must increase their visibility into their 
sources and uses of cash to improve 
their ability to forecast cash and improve 
overall cash utilization. third, they must 
increase control over their cash on hand. 
this is particularly challenging for com-
panies with global operations that may 
have their cash balances fragmented

across different geographies, banks, 
and bank accounts, which makes 
accessing cash difficult. 

technology can play a key role in helping 
companies to forecast and manage 
cash more effectively. it can also help 
them streamline accounts receivable 
processes to ensure high cash-flow 
velocity and a healthy cash flow needed 
to survive and thrive in a tough economy. 
powerful software that integrates and 
supports all aspects of organizations’
treasury functions – from cash and 
liquidity management to electronic bank 
interfaces – gives companies and their 
treasury and finance professionals the 
necessary tools to excel in challenging 
conditions.

execuTive Summary
using tEchnOLOgy tO mEEt  
Liquidity chaLLEngEs

With the global economy in crisis, corporations will be  
seriously challenged to maintain desired profit margins  
and generate adequate cash and liquidity to fund their  
normal operations. Further complicating their ability  
to obtain liquidity is the fact that the banks on which  
corporations rely for short-term financing are themselves 
struggling with depleted capital structures, a reduced  
appetite for risk, and a reluctance to lend money.
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the economy is having a detrimental 
effect on all companies and may affect 
their ability to pay their current obliga-
tions – such as payments to vendors. 
this increases the risk for the selling 
company in that buyers may delay  
payments, thus driving up days sales 
outstanding (dsO), or default on their 
payment altogether, triggering a bad debt 
write-off. to guard against this, companies 
must expand the scope of the order-to-
cash cycle by adding a critical step. the 
so-called credit-to-cash cycle involves
an up-front credit evaluation. this is 
often accomplished manually through 
the judgment of seasoned credit analysts. 
however, human judgment is often 
inadequate to both stay on top of the 
volume of credit requests and spot early 
signs of a potential customer’s deterio-
rating financial situation. in addition, a 
selling company must evaluate each 
credit decision in terms of its cumulative 
effect on exposure to the buying com-
pany. this is particularly difficult for 
global companies or those who sell 
through several different channels.

sophisticated analytic applications that 
augment the skills of internal credit 
departments are key to gaining greater 
control over trade credit risk. companies

should not limit their evaluation to a  
single, before-sale evaluation. in a wors-
ening economy, they need to continually 
monitor their customer base for signs
of deterioration in their financial condition 
and make adjustments to their credit 
policies accordingly. are there changes 
in a particular customer’s payment pat-
terns? is the customer taking longer to 
pay? is its financial condition showing 
signs of stress as indicated by increases 
in its own dsO or rising days-payables-
outstanding (signs it is stretching out 
customer payments to preserve cash)? 
are its inventories rising or its cash  
balances decreasing?

after a sale is made, the selling company 
must ensure the customer’s payment is 
received in a timely manner and quickly 
converted to cash in order to ensure 
healthy liquidity. careful monitoring of 
the company’s outstanding accounts 
receivable is critical to ensure timely 
collections and low dsO. careful receiv-
able aging analysis is a must, as is follow- 
up collections on overdue accounts. For 
many companies, exceptions such as 
billing disputes and past-due accounts 
can constrain cash flow, drive up dsO, 
and increase the risk of reduced profit-
ability due to a bad debt write-off. 

With external financing, either from 
capital markets or commercial banks, 
increasingly difficult to obtain, companies 
must rely on their commercial cash flows 
to provide adequate cash and liquidity 
to fund their normal operations. this 
places greater emphasis on how com-
panies manage the main source of 
commercial cash flows: their accounts 
receivable (ar) pipeline. (this assumes 
a company sells to its customers on 
account, rather than receiving payment 
at the point or time of purchase.) the 
goal is to accelerate the cash conversion 
cycle by ensuring that accounts receiv-
able are converted to cash as quickly as 
possible.
 
to optimize the order-to-cash cycle, 
companies must review all aspects of 
the cycle to ensure the proper steps are 
taken to protect liquidity. since most firms 
don’t have the option of “stretching” 
their payables due to the risk of alienat-
ing suppliers, their primary option is to 
focus on their order-to-cash cycle. to 
ensure the health of their commercial 
cash flows, many firms are extending the 
definition of the order-to-cash cycle to 
encompass the up-front customer cred-
it decisions, because cash-flow risks 
can be managed before a sale is made. 

The challenge To Keep commercial caSh 
flowS healThy
managing thE accOunts rEcEivaBLE pipELinE
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Billing disputes can be particularly 
problematic. Even in relatively good 
economic times, studies have shown 
they can tie up as much as 25% of a 
company’s accounts receivable. this 
is particularly troubling during an eco-
nomic downturn when other factors are 
contributing to receivables aging and 
rising dsO. What makes disputes so 
problematic is the disjointed internal 
communication involved in resolving 
them. dispute or collections coordinators 
typically have only the customer’s side 
of the issue to work with. to solve the 
problem quickly, they need to verify the

customer’s claim with coworkers in
sales, shipping, billing, or operations to 
get to the bottom of the issue. Back-
and-forth e-mail and telephone commu-
nications are increasingly ineffective 
due to the time lag involved in locating 
the necessary information to resolve 
the issue quickly. technology can play 
a significant role here. Enterprise soft-
ware applications can help streamline 
the receivables cycle by consolidating 
vital information and enabling employees 
across the company to collaborate 
more effectively to resolve past-due 
accounts and billing disputes.

two key obstacles  
stand in the way of  
extending the view into 
the financial value chain 
and obtaining up-to-the- 
minute data on cash  
requirements and bal-
ances: data integration 
and spreadsheets used 
to manage forecasts.
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Forecasting, control, and stewardship 
of a company’s cash flows are vital 
functions performed by the corporate 
treasury department. to more precisely 
manage the company’s cash and liquidity 
requirements, the treasury department 
must have accurate and timely visibility 
into the company’s sources and uses 
of cash to improve forecasting and the 
ability to take action on emergent 
issues.

Optimal cash management requires 
complete visibility into all incoming and 
outgoing payment flows. traditionally, 
treasury departments have focused 
more narrowly on areas of cash, liquidity, 
and risk management. however, due to 
the increasing importance of commercial 
cash flows as companies’ primary source 
of liquidity, many treasury departments 
require a more comprehensive view to 
include all aspects of the financial value 
chain – the customer-facing and supplier- 
facing business processes that represent 
the sources and uses of a company’s 
cash. this is very important to their 
ability to better manage short-term cash 
requirements. cash forecasts typically 
utilize data on sources (such as ar, 
investment income, and payments from 
subsidiaries) and data on uses (such as 
accounts payable [ap], payroll, debt 
payments, and payments to subsidiaries). 
however, greater forecasting precision 
can be achieved by gaining visibility into 

processes and data sources “upstream” 
or “downstream” of the typical sources 
and uses applications. For example, 
applications such as sales-order man-
agement systems and purchase-order 
systems contain critical data on trans-
actions that will eventually find their way 
into ar and ap, triggering a payment 
inflow or outflow.

two key obstacles stand in the way of 
extending the view into the financial value 
chain and obtaining up-to-the-minute 
data on cash requirements and balances: 
data integration and spreadsheets used 
to manage forecasts. data integration 
is a critical obstacle to accessing the 
information required to build a cash 
forecast, especially for short-term 
requirements. to get the information 
they need to gain visibility into cash 

requirements, treasury analysts must 
gather data from a number of different 
systems that contain varying data and 
data formats. these include ar and  
ap systems as well as treasury man-
agement and cash and bank ledgers.  
if the goal is to extend the forecast’s 
time horizon, additional data sources 
such as sales-order management and 
purchase-order management systems 
are required. Either way, information 
can be very labor intensive and time 
consuming to locate; treasury analysts 
can spend over half of their time simply 
gathering data. complicated information 
gathering and modeling takes a long 
time. 

in today’s environment, where treasurers 
must make critical decisions quickly, the 
information-gathering time lag can be

viSibiliTy inTo SourceS and uSeS of caSh
gaining a cOmprEhEnsivE viEW acrOss  
thE FinanciaL vaLuE chain

downloading electronic bank statements directly to a  
company’s cash management systems – skipping the 
spreadsheets – significantly reduces reconciliation times 
and provides a more real-time view of cash balances and 
their location. With greater visibility comes the ability to 
more precisely match sources and uses of cash, allowing 
treasury professionals to improve decision making, act 
quickly on cash requirements, and invest surplus cash  
for optimal returns.

7SAP Thought Leadership – technology solutions for improving cash and Liquidity management



a significant liability. how can the  
information-gathering cycle be stream-
lined? it begins with integrated systems. 
the more effectively treasury depart-
ments can manage critical information 
in enterprise software applications, the 
shorter their information-gathering 
cycle will be. many companies still use 
stand-alone systems and spreadsheets 
to manage their information and produce 
reports on which critical decisions 
depend. real-time information feeds 
from systems that manage certain busi-
ness functions can reduce information 
latency and reporting time lag. in addition, 

electronic integrations with the compa-
ny’s banks can also help. downloading 
electronic bank statements directly to a 
company’s cash management systems 
– skipping the spreadsheets – signifi-
cantly reduces reconciliation times and 
provides a more real-time view of cash 
balances and their location. With greater 
visibility comes the ability to more pre-
cisely match sources and uses of cash, 
allowing treasury professionals to 
improve decision making, act quickly  
on cash requirements, and invest  
surplus cash for optimal returns.

Often the costs of  
exchanging data between 
systems is a very real 
obstacle. standardized 
systems from a single 
vendor can solve the 
data integration problem. 
Further, financial reporting 
standards often dictate 
that systems managing 
financial transactions  
interface directly with 
general ledgers to  
maintain data integrity.
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particularly in difficult economic condi-
tions, treasury departments want greater 
control over their cash balances and 
the receipt and disbursement of cash 
across the company. global companies 
typically collect, bank, and disburse cash 
from multiple locations across the world. 
having pockets of cash in so many dif-
ferent physical locations is problematic 
in that cash may not be quickly and 
easily withdrawn or wired to meet  
payment obligations in other regions.

control over cash begins with visibility. 
as mentioned previously, achieving 
greater control over cash balances  
disbursed across multiple geographies 
begins with the visibility provided by 
electronic communications that link a 
company’s banks and its enterprise cash 
management systems. For companies 
with many collecting and disbursing 
locations across multiple geographies, 
the requirement for daily or even intraday 
information on cash balances is 
imperative. 

Electronic bank interfaces help eliminate 
manual, paper-based processes by 
delivering up-to-date bank data directly 
to a company’s cash management or 
accounting systems. this provides a 
critical edge in that importing electronic 
data minimizes the need to manually 
reconcile bank data with internal systems 
or rekey it from a bank portal into the

company’s cash management systems 
for the same purpose. the result is 
near-real-time information and better 
decision making. For example, a com-
pany in the energy business utilizes 
electronic bank interfaces to download 
balance data from its several banks into 
its cash ledgers daily, where it is auto-
matically reconciled. Before noon, the 
company’s treasury professionals have 
complete visibility into approximately 
96% of their cash and can make more 
effective decisions on how to employ it.

Once bank connectivity is established, 
companies can begin to make decisions 
about how they store their cash. many 
firms are reevaluating whether or not 
they want to maintain cash balances in 
bank accounts in far-flung locations, 
centralize balances through cash pooling, 
or use a combination of both. Often firms 
find that keeping cash at the local level 
has disadvantages. For one, it places

an added burden on local accounting 
staff that may not have cash manage-
ment expertise. Fragmented cash bal-
ances usually prevent the company 
from maximizing investment returns on 
excess cash balances. accordingly, 
many firms have chosen to centralize 
their cash management through physical 
or notional cash pooling. to do this, legal 
entities in other locations transfer their 
cash to a centralized treasury function 
that manages the cash in an internal 
account on their behalf. this enables 
treasury departments to have greater 
control over cash balances as well as 
over the timing, approval, and release 
of payments – either to external parties 
or to subsidiaries. additionally, by con-
centrating cash, companies can earn 
higher returns on debit balances, nego-
tiate better rates on debit balances, 
and reduce fees associated with cash 
transfers.

increaSed conTrol over caSh on hand
Optimizing With ELEctrOnic Bank intErFacEs

in-house virtual banks help companies address the  
challenges associated with managing fragmented cash  
balances by placing the responsibility in the hands of  
those who are most qualified – the treasury professionals. 
they also enable treasury to manage financing, investment, 
and hedging operations more effectively, resulting in greater 
operating efficiencies and investment returns.
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that technology can play a significant 
role in streamlining them. 

While there can be a myriad of reasons 
behind them, billing disputes typically 
arise when either the amount on the 
invoice is incorrect or there is a problem 
with the order. For the person handling 
a dispute (either an ar or collections 
professional), the key to resolving it 
quickly is locating the information needed 
to validate the customer’s claim. how-
ever, that information often resides  
outside of the finance organization. in 
an attempt to locate the necessary 
information, the finance person typically 
sends out a flurry of phone calls and 
e-mails to colleagues in other depart-
ments. Waiting for the response is 
what drives up the cycle time. 

Enterprise dispute management  
applications first formalize the commu-
nications chain through workflow and 
collaboration functionality. next, they 
facilitate the dispute processing by  
providing everyone in the solution chain 
with access to all necessary supporting 
documentation such as invoices, pur-
chase orders, and sales orders. Finally, 
by enforcing rules on handling times and 
escalations, they ensure that everyone’s 
attention is focused on solving the 
problem. the results can be dramatic. 
For example, using this technique, a
large u.s.-based chemicals company 
reduced its average time to resolve  
disputes by 29% and the amount of 
working capital tied up in billing disputes 
by 25%. it also achieved significant 
reductions in dsO.

Exchanging Data Efficiently

technology can also play a significant 
role in helping companies gain better 
control over their cash. global compa-
nies find that having cash balances in 
several regions can make it difficult to 
control and access them. in addition, not 
having up-to-date visibility into those 
balances significantly reduces the trea-
sury department’s effectiveness in both 
managing cash and putting it to work. 
For most companies, visibility begins 
with the ability to exchange information 
electronically with their banking partners. 
importing electronic bank data directly 
into cash management systems can 
significantly reduce the time it takes to 
develop a clear picture of how much 
cash is available and where it’s located. 

along with its benefits, electronic bank 
connectivity also comes at a cost. as 
each bank uses proprietary systems 
and data formats, it places a burden on 
the company to interface banking data 
with internal financial systems. the 
society for Worldwide interbank Financial 
telecommunications (sWiFt) estimates 
that a single custom-built interface can 
cost upward of us$25,000 to build and 
much more to maintain. here, standards 
can help. as more banks adopt open, 
internet-based standards for connectivity, 
the cost of building and maintaining 
electronic interfaces becomes more 
economical. Organizations such as 
sWiFt are pioneering data standards 
such as isO 20022 that will help  
normalize financial data file formats  
and make it easier for companies

beTTer liquidiTy and conTrol wiTh  
Technology
managing BiLLing disputEs,  
data ExchangE, and cash FOrEcasting

sap’s approach to helping companies 
manage their cash and its sources and 
uses begins with the most critical 
source of cash: a company’s commer-
cial cash flows. Our experience with 
many customers across the globe indi-
cates that this starts with managing the 
up-front customer credit decision more 
effectively – particularly for companies 
who sell to other businesses. 

as companies struggle with the effects 
of the global economic slowdown, their 
ability to fulfill their payment obligations 
to their vendors may become compro-
mised. the selling company must care-
fully evaluate each potential sales order 
for its inherent repayment risk – without 
unnecessarily delaying the sale. the 
effect on cash flow can be significant. 
Our research shows that companies that 
diligently manage their up-front credit 
decisions enjoy dsO of 40% less than 
their peers – in addition to realizing sig-
nificant reductions in bad debt write-offs. 

Managing Billing Disputes

gaining greater control over the ar 
cycle can also help companies improve 
cash-flow velocity. One particular issue 
that plagues the ar cycle and drives up 
dsO is billing disputes. in the best of 
times, a company with a quarter of its 
commercial cash flows tied up in billing 
disputes has a problem. during an  
economic slowdown, with liquidity at  
a premium, the effect can be disastrous. 
With the concomitant rise in dsO,  
billing disputes unnecessarily slow  
cash generation. the good news is
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to exchange data with their banks. 
standardization also helps companies 
to dramatically reduce both the costs 
and the number of custom bank inter-
faces they must maintain.

Optimizing Cash Forecasting

in addition to gaining visibility into external 
cash data, corporations also struggle 
to forecast cash accurately. the concept 
is simple: account for expected sources 
of cash and compare them to expected 
uses of cash and their timing to deter-
mine if outflows can be covered with 
internally generated cash. if not, the 
company must tap its bank line to cover 
a shortfall. But in practice, it’s not that 
straightforward. many companies find it 
difficult to forecast cash requirements 
with much precision. this information 
deficit is why many companies maintain 
a cash “cushion” – an idle cash balance 
in their disbursing accounts to provide 
extra protection in case outflows tem-
porarily exceed inflows. the downside 
of holding excess cash is the opportunity 
cost – the interest forgone because the
company did not invest this cash to 
generate returns. 

the forecasting challenge for compa-
nies is how to collect the data in a  
timely manner while ensuring accuracy. 
spreadsheets are one way of collect-
ing, managing, and manipulating data to 
produce forecasts and reports. however, 
spreadsheets suffer from many issues, 
such as modeling and data entry errors. 
plus, extracting data from several dif-
ferent systems, reconciling it, and

formatting it for reporting requires a 
high level of manual effort. For this  
reason, many companies are adopting 
enterprise software systems to auto-
mate cash forecasting. 

Forecasting cash first requires the ability 
to access data from many of the enter-
prise systems that set cash-flow require-
ments in motion. second, to be done 
accurately, it requires consolidating data 
from these systems in a specialized 
database within a forecasting application. 
systems such as purchasing applica-
tions, which generate purchase requests 
and approved purchase orders, can 
provide “upstream” information needed 
for cash disbursement requirements. 
to help determine the amount and timing 
of cash inflows, sales-force automation 
and sales-order management applica-
tions can provide forward-looking infor-
mation on future sources of cash long

before a sale is made, invoiced, and 
recorded in an ar system. 

however, sharing data between enter-
prise applications can be problematic and 
costly, for the same reasons discussed 
with banking interfaces: proprietary 
data interfaces and formats must be 
configured so that data can be imported 
into the forecasting system. One solu-
tion is standardizing on technology 
from a single vendor. While a specialized 
system from a point-solution vendor 
might be a first choice, often the cost 
of exchanging data between systems  
is a very real obstacle. standardized 
systems solve the data integration 
problem. Further, financial reporting 
standards often dictate that systems 
managing financial transactions inter-
face directly with general ledgers to 
maintain data integrity. 
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the global credit crisis requires firms to 
manage their cash positions and liquidity 
with greater vigilance. however, for most 
companies, as the number of global 
subsidiaries increases, so does the 
complexity of managing its cash. man-
aging global cash positions across many 
individual banks and accounts is resource 
and time intensive and hinders the ability 
to determine how much cash is available 
and where it is located. another issue is 
control: companies frequently need to 
transfer cash from one region with a cash 
surplus to another to cover a payment 
requirement. moving cash from one bank 
to another, especially when the respec-
tive regions use different currencies, can 
result in delays and significant costs in the 
form of fees that banks charge to transfer 
money between locations. Organizational 
structures can also complicate cash 
movements as they grapple with complex 
tax, legal, and accounting issues.

global cash management is further 
complicated when local finance or 
accounting staff, who often lack cash 
management skills, have to contend 
with opening and managing local bank 
accounts in addition to determining 
how to invest cash balances to gener-
ate investment returns. to gain control 
over global cash management, many 
companies are turning to cash pooling. 
cash pooling enables the most complex, 
global corporations to gain control of 
fragmented cash positions and pay-
ment processes. By concentrating  
subsidiary cash accounts within an  
in-house virtual bank, companies can 
centrally control cash balances and 
coordinate intragroup and external  
payments, resulting in lower costs, 
reduced risks, and maximized returns 

on cash. rather than using external 
banks located in each region where  
the company does business, global 
subsidiaries simply transfer their cash 
to accounts managed by the central  
in-house virtual bank. the in-house bank 
maintains accounts and manages all 
payment transactions for each subsidiary, 
such as intercompany transfers, pay-
ments to vendors, and incoming pay-
ments from customers.

in-house virtual banks help companies 
address the challenges associated with 
managing fragmented cash balances by 
placing the responsibility in the hands 
of those who are most qualified – the 
treasury professionals. they also enable 
treasury to manage financing, invest-
ment, and hedging operations more 
effectively, resulting in greater operating 
efficiencies and investment returns. 
these systems also improve cash-flow 
transparency and liquidity planning by 
providing more immediate access to 
complete and accurate cash-flow data 
and reducing the need to create complex 
electronic integrations with each external 
bank. concentrating cash in an in-house 
virtual bank lessens dependency on 
external banks for funding. the in-house 
bank facilitates lending between sub-
sidiaries. as cash needs or surpluses 
arise, the bank nets out the correspond-

ing debit and credit balances across 
company units, as well as payable and 
receivable amounts owed between 
subsidiaries. the in-house bank also 
allows the transfer of cash between 
subsidiaries more easily and less 
expensively, without incurring bank 
transfer fees or borrowing costs. and 
the in-house virtual bank yields significant 
efficiencies by reducing the burden of 
having to track and manage multiple 
bank accounts. 

Finally, the in-house virtual bank enables 
more effective liquidity planning and 
supports critical investment decisions 
by providing a centralized view of both 
a company’s global cash balances and 
its subsidiaries’ payment transactions. 
via internal netting, subsidiaries can 
provide funds to other parts of the 
company without the need for physical 
cash transfers involving external banks. 
if subsidiaries do require external fund-
ing, they can obtain more favorable 
terms from banks or capital markets by 
leveraging the collective borrowing 
power of the in-house bank. By rapidly 
facilitating internal transfers when indi-
vidual subsidiaries experience cash-flow 
needs, the bank helps ensure continued 
liquidity – a vital advantage in uncertain 
times.

global caSh and liquidiTy managemenT
using cash pOOLing and in-hOusE virtuaL Banks

the sap Erp Financials solution and treasury applications 
from sap address every aspect of your financial supply 
chain management and treasury functions. powerful  
analytics enable treasury and other finance professionals 
to obtain timely and accurate information for effective  
financial decision making.
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today many treasury departments 
struggle with spreadsheet-based pro-
cesses and specialized systems that 
require significant manual effort to man-
age. the resulting automation gaps and 
data integrity issues require treasury pro-
fessionals to spend considerable time 
gathering, reconciling, and rekeying data. 
the sap® Erp Financials solution and 
treasury applications from sap address 
every aspect of your financial supply 
chain management and treasury func-
tions. powerful analytics enable treasury 
and other finance professionals to obtain 
timely and accurate information for effec-
tive financial decision making. sap Erp 
Financials also integrates fully with the 
sap general Ledger application to sup-
port international financial reporting 
requirements and regulatory compliance.

the sap treasury and risk management 
application helps you make more effec-
tive decisions utilizing timely information 
on current market conditions.

the sap cash and Liquidity management 
application enables you to forecast and 
manage liquidity more effectively by
accessing sources and using data from 
multiple systems.

the sap in-house cash application 
enables you to improve control over cash
and liquidity and gain greater efficiency 
by centrally managing cash and pay-
ments on behalf of your subsidiaries. 

sap integration package for sWiFt 
enables companies to consolidate  
disparate bank integrations into a single, 
standards-based gateway to over 8,000 
global banks.

the sap Bank communication man-
agement application helps streamline 
payment processing, strengthen com-
pliance, and achieve straight-through 
processing across multiple banks.

the sap credit management applica-
tion enables faster and more accurate 
trade credit decisions both at the initial 
approval and in the continual monitoring 
of account relationships.

the sap dispute management appli-
cation enables faster resolution of 
billing disputes by streamlining internal 
communications and collaboration and 
through more effective information 
management.

the sap collections management 
application helps collections profes-
sionals to be more effective in prioritizing 
and processing past-due accounts, 
enabling faster resolutions and reduc-
tions in dsO.

To Learn More

to learn more about how sap can help 
your enterprise better manage cash 
and liquidity, please visit www.sap 
.com/usa/solutions/business-suite 
/erp/financials.

effecTive caSh and liquidiTy managemenT 
wiTh Sap® SoluTionS
strEamLining trEasury and FinanciaL suppLy 
chain FunctiOns
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