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The demographic risk is the risk due to the unaastan the demographic scenario assumptions bychvlife

insurance products are designed and valued. Trertaimty lies both in accidental and systematiwiateons of

the number of deaths from the value anticipateditforhis last component gives rise to the risk doighe

randomness in the choice of the survival models/fbnations (model risk or projection risk). If thesurance
risk component can be assumed negligible for wigkdified portfolios, longevity risk is crucial iactuarial

valuations. The paper focuses in particular theesay appraisal for a portfolio of life annuitiekepening the
impact of the demographic risk according to suéatisk indexes apt to describe its evolution inetirfhe

financial quantity proposed for representing theneenic wealth of the life insurance company isgtechastic
surplus and the paper analyzes the impact ondiffefrent demographic assumptions by means ofingicators

as the projection risk index, the quantile sur@lod the ruin probability. The longevity risk is migi taken into
account in a stochastic scenario for the finanggd component. Numerical applications clarify gectical

meaning of the models in the solvency context.
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