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Kalugin V.A., Korolkova D.I., Shkurkin A.A. 
CASH FLOW MODELLING OF INVESTMENT PROJECTS UNDER PROBABILISTIC  
UNCERTAINTY 
The most important factor in the success of technology- oriented strategy of modernization of the Russian 
economy is the implementation of effective investment projects (IP) . However, in times of economic turbu-
lence , when uncertainty assumptions on which the forecast cash flows is based IP, is further enhanced by 
the traditional classical IP performance measurement indicators are at best only represent the outline of 
future results for the implementation of IP activities. 
In this case , since the year 2000 have not been updated Guidelines on the assessment of the effectiveness of 
investment projects , many commercial banks , development institutions , industrial companies , trying to 
take into account the realities of the present time , use their own methods of corporate IP evaluation and 
analysis , containing erroneous terms , formulas and assumptions , and most importantly - leading to the 
adoption of incorrect , inefficient investment decisions .  
Thus, currently the acute question of theoretical and methodological support of the investment process in the 
conditions of instability of the environment, including those under probabilistic uncertainty. 
Key words: probabilistic uncertainty , performance evaluation of investment projects , the principle of mod-
eling cash flow , operating cash flow analysis methodology of hierarchical structures , simulation , distribu-
tion law of a random variable . 
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