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these regions refl ect the motivational salience of cued stimuli (i.e., 
imperative for action) or the affective properties of the anticipated 
reward (i.e., valence)? And, is anticipatory activation modulated 
by decreases in motivational salience if magnitude and valence 
are held constant? To address these questions we examined brain 
activation during anticipation of rewards that varied in valence 
and in personal relevance. Decreased personal relevance should 
reduce – but not eliminate – motivational salience, while leaving 
magnitude and valence unchanged.

HOW DOES VTA CONTRIBUTE TO REWARD ANTICIPATION 
AND LEARNING?
The neural mechanisms that underlie motivation depend on activ-
ity of neurons in the NAcc (Wise, 1980, 2004; Kalivas et al., 2005; 
Berridge, 2007; Salamone et al., 2007), which are themselves modu-
late by dopaminergic producing neurons in the VTA (Swanson, 
1982; Ikemoto, 2007). While much is known about VTA function 
from single-unit recordings in non-human animals, there have been 
relatively few neuroimaging studies that report effects in the VTA, 
largely because of technical constraints. The VTA is a small nucleus 
within the midbrain, and its boundaries with adjacent nuclei are not 
readily visible on standard structural magnetic resonance images. 
Researchers targeting the VTA, therefore, have used a combination 
of anatomical region-of-interest (ROI) analyses and targeted pulse 
sequences (e.g., inferior slices, tilted orientation). As one initial 
example, research by Adcock et al. (2006) evaluated the  potential 

INTRODUCTION
Neural representations of anticipated reward value are core to mod-
els of the mechanisms for learning (Schultz et al., 1997; Sutton 
and Barto, 1998; O’Doherty et al., 2004; Seymour et al., 2004) and 
decision making (Montague and Berns, 2002; Bayer and Glimcher, 
2005; Balleine et al., 2007; Rangel et al., 2008). These models asso-
ciate predictive cues with their subsequent outcomes, in order to 
describe behavior. Accordingly, the subjective experience of the 
cue-outcome association prior to the occurrence of the outcome 
refl ects “anticipation”.

The most common functional neuroimaging paradigms for 
studying reward anticipation use learned cue-response-outcome 
contingencies (Delgado et al., 2000; Knutson et al., 2001, 2005). 
On each trial an initial cue indicates a potential reward (e.g., a 
monetary gain). Then, following a short delay, a target appears, 
and if participants respond suffi ciently quickly and/or accurately, 
they receive a reward. Studies using variants of this approach have 
demonstrated that the ventral striatum (vSTR), particularly its 
nucleus accumbens (NAcc), exhibits increases in blood oxygena-
tion level-dependent (BOLD) contrast (hereafter, “activation”) to 
anticipated rewards (Knutson et al., 2000; Ernst et al., 2005; Adcock 
et al., 2006; Knutson and Gibbs, 2007; Dillon et al., 2008). Yet, 
despite the prevalence of this approach, several important questions 
about reward anticipation remain incompletely answered: How do 
these fi ndings generalize to other regions within the dopaminergic 
system (e.g., the ventral tegmental area, VTA)? Does activation of 
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modulatory role of VTA in shaping memory,  demonstrating 
 specifi cally improved recall for stimuli associated with greater 
potential rewards. Using a combination of standard regression 
analyses and functional connectivity measures, they found that 
voxels within the anatomical location of VTA both increased in 
activation to larger potential rewards and exhibited functional con-
nectivity with the hippocampus in effective memory formation.

More recently, D’Ardenne et al. (2008) describe VTA responses 
to the experience of primary and secondary rewards, as a func-
tional neuroimaging analog of the prediction error signals previ-
ously reported in single-unit recordings (Ljungberg et al., 1992; 
Schultz et al., 1997; Bayer and Glimcher, 2005). They found that 
VTA activation increased to unexpected rewards, both primary 
(liquid) and secondary (money), consistent with single-unit stud-
ies showing that its neurons convey a positive reward prediction 
error. Of note, D’Ardenne et al. found no signifi cant changes in 
VTA activation to the omission of an expected liquid reward nor to 
an unexpected monetary loss, as would be expected if that region 
also signaled negative reward prediction errors. Where imaging 
volumes have allowed, some prior studies have reported qualita-
tively similar results in both NAcc and midbrain (Knutson et al., 
2005) and NAcc and VTA (Moll et al., 2006), although a systematic 
comparison is needed.

WHAT DOES NEURAL ACTIVITY DURING REWARD 
ANTICIPATION REPRESENT?
Understanding how the brain encodes, represents, and manipulates 
signals that indicate potential and experienced rewards has been 
an area of considerable basic (Montague and Berns, 2002; Bayer 
and Glimcher, 2005; Phillips et al., 2007; Delgado et al., 2008a,b, 
Knutson and Greer, 2008) and clinical research (Kilts et al., 2001; 
Grusser et al., 2004; Kienast and Heinz, 2006; Bjork et al., 2008; 
Knutson et al., 2008a, Schlagenhauf et al., 2008; Scott et al., 2008; 
Strohle et al., 2008; Pizzagalli et al., 2009). The common thread in 
this extensive literature is that the neural representation of reward 
does not refl ect any simple unitary construct. In particular, there 
has been an ongoing debate about whether and how the brain 
represents two different aspects of reward. The fi rst aspect is the 
absolute value of the outcome (i.e., important vs. unimportant 
outcomes), referred to as energization (Elliot, 2006), salience (Zink 
et al., 2003), incentive salience (Berridge et al., 2009), and magni-
tude (Knutson et al., 2001). A second aspect differentiates positive 
from negative outcomes; this aspect has been described in terms 
of affect (Knutson and Greer, 2008), valence, and approach/avoid-
ance (Elliot, 2006). In the current paper, we will refer to these two 
aspects, which we intended to manipulate separately, as motivation 
and affective valence.

In the infl uential framework advanced by Berridge and col-
leagues, there are functional and neural dissociations between the 
valenced and non-valenced aspects of reward (Berridge, 2004; 
Berridge et al., 2009). Specifi cally, these authors contend that the 
response of dopaminergic neurons in the VTA and NAcc refl ect 
a motivational signal associated with information about future 
rewards (i.e., “wanting” the reward). In contrast, other neurotrans-
mitters (e.g., opioids) affect the valence component of reward [i.e., 
“liking” the reward (Wise, 1980)]; they make pleasurable stimuli 
more pleasurable and aversive experiences less aversive (Pecina 

and Berridge, 2005). These potentially dissociable concepts – 
 motivational signifi cance and affective valence – recur in func-
tional neuroimaging studies of reward anticipation and experience, 
although some reports discuss activation in these brain regions 
from the perspective of approach/avoidance behavior (Elliot, 2006), 
others invoke changes in affect evoked by rewards (Knutson and 
Greer, 2008), and still others consider responses in these regions 
as markers of prediction error [both valenced and non-valenced 
(O’Doherty et al., 2004; Seymour et al., 2007)].

Despite this ongoing debate, motivation and affective valence 
can be diffi cult to tease apart experimentally. Rewards in neur-
oeconomic research are commonly monetary gains implemented 
in paradigms where they have both motivational signifi cance and 
affective valence. The resulting activation in NAcc, VTA, or other 
reward-related regions may thus be attributed to either motiva-
tion or valence. Some reports indicate that stimuli of similar moti-
vational signifi cance but different valence (e.g., monetary gains 
and losses) evoke similar activation in reward-related regions. For 
example, Cooper and Knutson (2008) show that when an outcome 
is uncertain, activation in the NAcc increases for both gain and loss 
anticipation. Other studies have suggested that activation in some 
components of the reward system does indeed depend on valence, 
whether because of distinct spatial loci evoked by positive and 
negative stimuli (Seymour et al., 2007) or because of decreases in 
activation to negative events (Breiter et al., 2001). Tom et al. (2007) 
tracked parametric effects of gain and loss magnitudes in a loss-
aversion paradigm, and found that activation in regions including 
the vSTR increased with magnitude for decisions about potential 
gains and decreased with magnitude for potential losses. Based 
on these and other confl icts in the literature, how motivation and 
affective valence information interact within the multiple regions 
that constitute the reward system remains unknown.

ARE THE NEURAL SUBSTRATES OF OUTCOME ANTICIPATION 
SIMILAR WHEN PLAYING FOR SELF AND OTHERS?
Finally, there exists considerable evidence that anticipatory acti-
vation, at least in the NAcc, generalizes across a wide range of 
rewards. Most neuroimaging studies of reward have used monetary 
outcomes, typically repeated opportunities to gain or lose about 
a dollar (Knutson et al., 2001; Daw, 2007). Yet, similar patterns 
of NAcc activation can be evoked using fl uid rewards (Valentin 
et al., 2007), food items (Hare et al., 2008, 2009), valuable consumer 
goods (Knutson et al., 2007, 2008b), social cooperation (Rilling 
et al., 2002), and even the opportunity to punish others (Singer 
et al., 2006). Recent studies have related the increases in NAcc acti-
vation preceding a decision to the value of rewards earned for others 
(Moll et al., 2006; Harbaugh et al., 2007). Based on these studies, 
one natural conclusion is that any anticipated reward, even one 
with reduced personal relevance (and thus motivational salience), 
would evoke activation in multiple regions within the reward sys-
tem (e.g., NAcc and VTA). While plausible, this conjecture has not 
yet been demonstrated.

OVERVIEW OF THE CURRENT EXPERIMENT
In the current study, we manipulated the valence (i.e., gain vs. loss) 
and motivational relevance (i.e., oneself vs. charity as benefi ciary) of 
anticipated rewards, using an incentive-compatible response-time 
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game modeled on common paradigms in the literature (Knutson 
et al., 2000, 2001). In these paradigms, the trial cue is the earliest 
possible predictor of the potential gain or loss, and thus initiates 
anticipation. We focus on reward anticipation, rather than reward 
outcome, because the motivational and affective explanations for 
reward-system activation make clear and opposing predictions. If 
motivational infl uences alone drive activation during anticipation, 
and if manipulating the benefi ciary of the reward changes the moti-
vational salience (Mobbs et al., 2009), then gain- and loss-related 
activation should be positively correlated across individuals, with 
greater responses observed to self- compared to other-directed out-
comes. Conversely, if affective valence alone determines anticipatory 
activation, activation should be greatest when playing for gains and 
least when playing to avoid losses (relative to neutral outcomes), but 
with no differences between Self and Charity treatments. Moreover, 
by assessing participants’ reward sensitivity and other-regarding 
preferences, we obtained independent predictors of individual dif-
ferences in the neural responses to each reward type.

This paradigm can also test predictions of temporal difference 
(TD) models of anticipatory association. According to common TD 
models (Sutton and Barto, 1990), a well-learned reward cue should 
evoke activation that refl ects the value of the expected outcome. 
This prediction error signal can be described in terms of the value 
of the associated outcome (i.e., valenced) or the association value 
(i.e., the strength of the prediction), as discussed further below. In 
the case where prediction error is valenced, a pattern similar to the 
valence interpretation of anticipation would be expected: positive 
for gains, negative for losses. In the case where prediction error 
mirrors the strength of the association a result similar to the moti-
vational salience signal model would be expected: positive for both 
gains and losses, with neutral cues producing the least activation. 
Importantly, both prediction error accounts would dictate identical 
results in charity and self conditions, unless the predictive system 
also represented the motivational signifi cance of the cues.

MATERIALS AND METHODS
PARTICIPANTS
Twenty young adults (mean age 24 years; range 19–29 years; 
10 females) participated in this study. Two were excluded because 
of misalignments in acquisition coverage, and one was excluded 
due to a Beck Depression Inventory (BDI) score indicating depres-
sion, leaving 17 participants in the reported data. All participants 
provided informed consent under a protocol approved by the Duke 
Medical Center Internal Review Board.

EXPERIMENTAL PROCEDURE
The experimental session comprised initial selection of a charity, 
task training outside the scanner, an fMRI session using a reward 
anticipation task, and completion of questionnaires to assess reward 
attitudes.

Following informed consent, subjects read descriptions of four 
non-profi t organizations – Easter Seals, Durham Literacy Center, 
Animal Protection Society, and the American Red Cross – and then 
selected one as their charitable target. They were then provided 
full information about the task structure and payment contingen-
cies (see below for task details), and were told that no deception 
was used in the experiment. All participants reported that they 

understood the task procedures and that they believed that their 
earnings for charity would go to the selected target. Before entering 
the scanner, they completed one practice run of the task using only 
gain trials. We separated gain trials and loss trials into different 
runs, to minimize cue confl ict. Then, the participants were taken 
to the scanner for the MRI session. During acquisition of initial 
structural images, each participant completed a second practice run 
(using only loss trials). Participants then completed four 7-min task 
runs during collection of fMRI data. The fi rst run always involved 
monetary gains, so that subjects built up balances within cumula-
tive banks, and the second run always involved monetary losses. 
The last two runs consisted of one gain run and one loss run, with 
their order randomly determined.

Each run consisted of 50 trials (Figure 1), evenly split between 
fi ve conditions according to potential outcome: Self $4, Charity $4, 
Self $0, Charity $0, and Neutral Control $0. Every trial began with 
a 500-ms cue whose composition indicated the target (picture), 
monetary amount at stake [background color: red (Self) or blue 
(Charity) for $4, yellow for $0 control conditions], and valence 
(gain: square frame, loss: circular frame). Following a variable delay 
of between 4 and 4.5 s, a target appeared on the screen. The subject’s 
task was to respond by pressing a button with the index fi nger of 
the right hand, before the target disappeared. Within gain runs, 
responses that were suffi ciently fast added $4 to the subject’s or 
charity’s bank (visually indicated by a coin), and responses that 
were longer than the current threshold had no fi nancial conse-
quences (visually indicated by a ‘0’). Within loss runs, responses 
that were suffi ciently fast resulted in no fi nancial consequences 
(visually indicated by a ‘0’), whereas responses that were longer 
than the current threshold subtracted $4 from the subject’s or chari-
ty’s bank (visually indicated by a red circle with a diagonal line). 
The presentation time of the target was determined by an adaptive 
algorithm; using information about response times on previous 
similar trials, the algorithm estimated the response time threshold 
at which the subject would be successful on approximately 65% 
of trials. We emphasize that independent thresholds were used for 
each trial type.

At the end of all runs, the participants exited the scanner and 
completed a series of behavioral questionnaires (see below). 
Participants were paid a base sum of $15. In addition, cumulative 
bank totals were calculated for both the participant (M $22.35, SD 
11.75) and charity (M $22.59, SD $6.62), and participants were paid 
the full amount of their bank in cash (participants were guaranteed 
a minimum of $40 for participation). Following completion of data 
collection from all subjects, the researchers paid the cumulative 
earnings to each charity.

BEHAVIORAL QUESTIONNAIRES
After completing the experiment, participants were asked to fi ll out 
a series of psychological questionnaires. These included: the BDI 
(a screening tool for depression) (Beck et al., 1961); Behavioral 
Inhibition System/Behavioral Activation System (BIS/BAS, an 
index of approach and avoidance tendencies) (Carver and White, 
1994); Interpersonal Reactivity Index (IRI, an assessment of other-
regarding behavior) (Davis, 1983); Personal Altruism Level (PAL, 
a questionnaire using indices of other-regarding personal efforts) 
(Tankersley et al., 2007); Self Report Altruism Scale (SRAS, an index 
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size: 1 mm × 1 mm × 1 mm). We also collected 17 slice IR-SPGR 
images, coplanar with the BOLD contrast images described below, 
for use in registration and normalization.

We collected BOLD contrast images acquired using a standard 
echo-planar sequence on a 3T GE Signa MRI scanner. Each of the 
four runs comprised 416 volumes (TR: 1 s; TE: 27 ms; Flip angle: 
77°; voxel size: 3.75 mm × 3.75 mm × 3.8 mm) of 17 axial slices posi-
tioned to provide coverage of the midbrain and striatum (Figure 2). 
A TR of 1 s, and consequently a smaller acquisition volume, was 
chosen to increase the sampling rate in our ROIs (NAcc and VTA). 
We note that the GE Signa EPI sequence automatically passes images 
through a Fermi fi lter with a transition width of 10 mm and radius 
of half the matrix size, which resulted in an effective smoothing 
kernel of approximately 4.8 mm3. Thus, we did not include addi-
tional smoothing as part of our preprocessing protocol. Following 
reorientation, raw BOLD images were skull stripped using FSL’s BET, 
corrected for intervolume head motion using MCFLIRT (Jenkinson 
et al., 2002), intensity normalized by a single multiplicative factor, 
and subjected to a high-pass temporal fi lter (Gaussian-weighted 
least-squares straight line fi tting, with sigma = 50.0 s). Registration 
to high-resolution structural and standard-space images were 

of other-regarding preferences) (Rushton et al., 1981); Temporal 
Experience of Pleasure Scale (TEPS, an index of reward experi-
ence and anticipation) (Gard et al., 2006). By taking the average 
of Z-score-transformed subscales from these measures, we con-
structed three individual-difference covariates. We defi ned the 
covariates based on a priori relations between the above scales: a 
personal reward-sensitivity covariate (BAS and TEPS, combined); 
an other-regarding preference covariate (PAL, IRI, and SRAS); and 
a behavioral inhibition covariate (BIS and BDI). A factor analy-
sis presented by Pulos et al. (2004) suggests the personal-distress 
subscale of the IRI, included in our other-regarding preference 
covariate, may differ from the other-regarding trait targeted by 
the rest of the included subscales. Therefore, as a control test, we 
also evaluated a more limited empathy covariate that eliminated 
the personal distress subscale from the IRI.

fMRI ACQUISITION AND PREPROCESSING
At the beginning of the scanning session, we collected initial local-
izer images to identify the participant’s head position within the 
scanner, followed by IR-SPGR high-resolution whole-volume 
T1-weighted images to aid in normalization and registration (voxel 

FIGURE 1 | Participants performed a monetary incentive reaction time task. 

An initial cue marked the start of the trial and indicated whether money was at 
stake and, if so, who would receive it. Each trial offered either $4 or $0, for the 
participant (Self), a charity (Charity), or no one. Gain and loss outcomes occurred 
in separate runs, to minimize cue confl ict. After a variable wait (4–4.5 s) a 
response target appeared indicating that participants were to press a button 
using their right index fi nger as quickly as possible. The trial was scored as a hit if 
the participant responded in time or as a miss if they did not. Changes to the 
bank as a result of that trial were then displayed for 0.5 s. In gain runs on $4 

trials, if the subject responded to the target in time they won $4 for themselves 
or a charity, if they missed the trial there was no change to that bank. During loss 
runs on $4 trials, if the subject responded to the target in time there was no 
change to that bank, if they responded too slowly, they lost $4 for either 
themselves or their charity. Control trials resulted in no change to the bank but 
participants were asked to respond as quickly as possible. Reaction time 
thresholds for hits and misses were set using an adaptive algorithm to allow the 
subject to win approximately 65% of the time. Thresholds were set 
independently for each trial type.
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 carried out using FLIRT (Jenkinson and Smith, 2001; Jenkinson 
et al., 2002). All coordinates are reported in MNI space.

fMRI ANALYSIS: GENERAL LINEAR MODEL
All fMRI analyses were carried out using FEAT (FMRI Expert 
Analysis Tool) Version 5.92, part of FSL (FMRIB’s Software Library, 
www.fmrib.ox.ac.uk/fsl). Time-series statistical analyses used FILM 
with local autocorrelation correction (Woolrich et al., 2001).

Our fi rst-level (i.e., within-run) analysis model included fi ve 
regressors for the anticipation period with two regressors (gain 
and loss) for the outcome period of each trial type. The anticipa-
tion period was modeled as a unit-amplitude response with 1 s 
duration following the disappearance of the trial indicator cue. 
The outcome period was modeled as a unit-amplitude response 
with 1 s duration following the onset of feedback. Trial timing and 
numbers are noted in the task description above. Self $4 trials were 
contrasted against Self $0 trials (and Charity $4 against Charity $0) 
to examine anticipation of gain and loss. The Neutral Control $0 
trials were modeled but not analyzed. Second-level (i.e., across-
run, but within-subject) analyses used a fi xed-effects model, while 
third-level (i.e., across-subjects) mixed-effects analyses (FLAME 1) 
included the main effects of each regressor from the lower level 
analysis, along with three covariates: reward sensitivity, empathy 
(other regarding preference), and inhibition. Whole-brain analy-
ses used a voxel signifi cance threshold of z > 2.3 and a cluster-
 signifi cance threshold of p < 0.05, fully corrected for all voxels in our 
imaging volume (Worsley, 2001). Because clustering algorithms do 
not easily differentiate large areas of activation, Tables 1–4 report 
the top ten peak voxels present using the elevated threshold indi-
cated in each table.

fMRI ANALYSIS: REGIONS OF INTEREST
Our primary analyses used two anatomically defi ned ROIs: NAcc 
and VTA. Hand drawn anatomical ROIs were identifi ed based on the 

average of all participant’s normalized high-resolution  anatomical 
images. The NAcc ROIs were drawn in each hemisphere according 
to (Breiter et al., 1997). The VTA ROI was drawn by isolating the 
region medial and anterior to the substantia nigra, following work 
of Adcock et al. (2006). Only ROI voxels that fell within the group 
coverage area were included in the analysis.

FIGURE 2 | Medial surface sagittal image showing overlap of fMRI 

volumes acquired in the 17 included participants.

Table 1 | Self, Gain $4 > Gain $0.

 Peak (x, y, z) Z-max

Right intraparietal sulcus 28, −80, 18 5.1

Dorsal striatum −12, 14, 6 5.05

Ventral striatum 14, 22, −4 5.31

Visual cortex 6, −76, −4 4.95

Left intraparietal sulcus −26, −84, 18 5.02

Dorsal-medial thalamus −6, −18, 12 5

Visual cortex 14, −84, 4 5

Dorsal-medial thalamus −6, −6, 8 4.91

Visual cortex 4, −64, 4 4.94

Visual cortex 16, −84, −4 4.91

Ten maximum cluster peaks, Z-cluster threshold 4.9. Coordinates are millimeters 
in MNI space.

Table 2 | Self, Lose $4 > Lose $0.

 Peak (x, y, z) Z-max

Ventral striatum 10, 16, −2 5.29

Striatum −10, 10, 6 5.26

Left insula/operculum −36, 14, 8 5.26

Right insula/operculum 38, 14, 8 5.19

Dorsal-medial thalamus 14, −4, 16 5.14

Visual cortex 2, −76, −6 4.91

Left dorsal-medial thalamus −10, −2, 12 4.88

Left insula/operculum −44, 12, −2 4.85

Right dorsal-medial thalamus 16, 12, −4 4.86

Visual cortex 6, −84, −4 4.83

Ten maximum cluster peaks, Z-cluster threshold 4.826. Coordinates are 
millimeters in MNI space.

Table 3 | Charity, Gain $4 > Gain $0.

 Peak (x, y, z) Z-max

Ventral striatum 12, 16, −2 4.43

Right insula/operculum 32, 20, 8 4.46

Thalamus −10, −14, 8 4.32

Thalamus 12, −12, 6 4.37

Midbrain 10, −12, −6 4.24

Midbrain −6, −22, −6 4.29

Midbrain 8, −18, −2 4.31

Ventral striatum −16, 14, −2 4.32

Dorsal striatum −8, 14, 0 4.13

Ventral striatum −18, 20, −2 4.28

Ten maximum cluster peaks, Z-cluster threshold 4.1. Coordinates are millimeters 
in MNI space.
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RESULTS
BEHAVIORAL DATA
The proportion of successful responses (i.e., those faster than 
the adaptive response-time threshold) was similar across all 
four self and charity reward conditions (Self $4: M 64%, SD 7%; 
Charity $4: M 64%, SD 4%; Self $0: M 63%, SD 6%; Charity $0: 
M 62%, SD 5%), indicating that our adaptive algorithm success-
fully matched reward rates. Reaction times to $4 gain trials (M 
208 ms, SD 23 ms) were not signifi cantly different from reac-
tion times to $4 loss trials (M 207 ms, SD 24 ms). Reaction times 
on $4 trials were faster than $0 trials, and $4 trials played for 
Self were faster than $4 trials played for Charity [2 (benefi ciary: 
Self vs. Charity) × 2 (magnitude: $4 vs. $0) repeated-measures 
ANOVA; main effect of magnitude: F(1, 16) = 25.7, p < 0.01, $4; 
benefi ciary × magnitude interaction: F(1,16) = 7.5, p < 0.05); 
paired comparison (M −22 ms, SEM 4 ms, p < 0.001) of $4 (M 
207 ms, SD 23 ms) vs. $0 (M 210 ms, SD 24 ms), p < 0.001; paired 
comparison (M −5ms, SEM 2 ms, p < 0.05) of Self $4 (M 205 ms, 
SD 24 ms) vs. Charity $4 (M 210 ms, SD 23 ms)]. There were no 
signifi cant differences in reaction times on $0 trials (Self $0: M 
230 ms, SD 28 ms; Charity $0: M 228 ms, SD 23 ms).

fMRI RESULTS: WHOLE-VOLUME ANALYSES
Anticipating gain and loss for self
All analyses reported in this manuscript use regressors associated 
with reward anticipation (i.e., time-locked to the disappearance 
of the initial reward cue). We fi rst contrasted parameter estimates 
between trials that offered the chance to make $4 and trials where 
no money was at stake (Self-Gain $4 > Self-Gain $0). Activation 
associated with anticipated monetary gains was widely distributed 
throughout the imaged volume (Table 1), with peaks in the dorsal 
striatum and vSTR, bilateral operculum/insula (Figure 3A, top), 
midbrain (Figure 3A, bottom), mediodorsal thalamus, medial pre-
frontal, medial orbitofrontal, anterior pole, and visual cortex. These 
results replicate those found in previous studies of gain anticipation 
(Knutson et al., 2001; Knutson and Greer, 2008).

Next, we conducted a similar analysis for anticipated monetary 
losses, by contrasting trials that offered the chance to avoid losing 
$4 and trials where no money was at stake (Self-Loss $4 vs. Self-
Loss $0). Activations in this loss-anticipation contrast (Table 2) 

were distributed similarly to the gain condition. Peaks of activation 
were also similar to those noted under the gain condition, includ-
ing in the dorsal striatum and vSTR, bilateral operculum/insula 
(Figure 3B, top), midbrain (shown in Figure 3B, bottom), medi-
odorsal thalamus, and orbitofrontal and visual cortex.

The direct contrast between gain and loss anticipation (Self-Gain 
$4 > Self-Loss $4) identifi ed only one cluster along the inferior pari-
etal sulcus (Z = 3.2; max: 32, −82, 20), and no differential activa-
tion overlapping our ROIs or in other regions implicated in reward 
anticipation by prior literature. No signifi cant clusters of activation 
were identifi ed in the reverse contrast (Self-Loss $4 > Self-Gain $4). 
Moreover, no clusters exhibited signifi cantly decreased activation dur-
ing either self-directed gain or loss trials compared to control trials 
(i.e., Self-Gain $0 > Self-Gain $4, or Self-Loss $0 > Self-Loss $4).

Anticipating gain and loss for charity
We repeated all of the analyses from the previous section for tri-
als that offered the chance to gain or lose money for the selected 
charity. Anticipating potential gains and losses for a charity evoked 
activation in regions within the dorsal striatum and vSTR, mid-
brain, thalamus, prefrontal cortex, bilateral insula, and visual 
cortex. Note that there was very good match between the peak 
loci of activation for self-directed and charity-directed rewards 
(Tables 3 and 4). Direct contrasts of trials involving potential 
gains and potential losses (Charity-Gain $4 > Charity-Loss $4, or 
Charity-Loss $4 > Charity-Gain $4) revealed no clusters of activa-
tion that survived whole-volume correction.

Playing for Self vs. playing for charity
We next identifi ed regions that exhibited signifi cant differences in 
activation depending on whether participants were anticipating 
playing for themselves or for their charity. The direct contrast of 
self-directed gains greater than charity-directed gains (Self-Gain 
$4 > Charity-Gain $4) identifi ed activations similar to those found 
for self-gains (i.e., Self-Gain $4 > Self-Gain $0); i.e., within reward-
related regions like the NAcc and VTA. Activation in these regions 
was greatest to self-directed rewards, intermediate to  charity-
directed rewards, and least on trials where no reward could be 
obtained. Additional regions whose activation increased to self-
directed gains (Table 5) included the prefrontal cortex,  temporal–
parietal–occipital junction (TPO), and posterior insula/inferior 
parietal lobule (IPL). Likewise, the direct contrast of self-directed 
losses greater than charity-directed losses (Self-Loss $4 > Charity-
Loss $4, Table 6) evoked activation in reward-related regions, along 
with additional clusters in the TPO and IPL.

The only region exhibiting greater charity-directed activation 
than self-directed activation was the posterior cingulate cortex 
(PCC). This activation survived whole-volume correction for the 
loss trials (Charity-Loss $4 > Self-Loss $4, Table 7), but not for the 
gain trials (Charity-Gain $4 > Loss-Gain $4; z = 2.8 for coordinates: 
2, −56, −18).

fMRI RESULTS: ROI ANALYSIS
Anticipatory activations in the VTA and NAcc are similar 
for self and charity
We defi ned ROIs in the VTA and NAcc, collapsed across hemi-
spheres (see Section “Materials and Methods” for details). For each 

Table 4 | Charity, Lose $4 > Lose $0.

 Peak (x, y, z) Z-max

Ventral striatum 22, 6, 2 4.35

Right insula/operculum 32, 16, 8 4.2

Ventral striatum −18, 14, 2 4.11

Midbrain −6, −18, −2 4.12

Thalamus 8, −10, 4 4.04

Visual cortex 0, −76, 4 4.04

Ventral striatum −22, 0, 2 4.05

Thalamus 8, −22, 0 4.13

Ventral striatum −18, 16, −4 4.08

Ventral striatum 22, 20, −6 4.2

Ten maximum cluster peaks, Z-cluster threshold 4.035. Coordinates are 
millimeters in MNI space.
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subject, we calculated parameter estimates for each ROI and reward 
type within a two-factor (benefi ciary: Self vs. Charity; valence: gain 
vs. loss) repeated measures ANOVA. Note that for each trial type, 
we subtracted the mean activation associated with the matched 
$0-reward trial (e.g., Self-Gain $4 minus Self-gain $0), to control 
for non-task-related processing (e.g., cue perception).

We found that both VTA and NAcc showed greater activation to 
self-directed rewards compared to charity-directed rewards [VTA: 
F(1, 13) = 7.41, p < 0.05; NAcc: F(1, 13) = 12.31, p < 0.05] though on 
average activations were positive in both the VTA [F(1,13) = 70.14, 

p < 0.05] and NAcc [F(1,13) = 79.97, p < 0.05]. Neither the VTA nor 
the NAcc ROIs showed signifi cant main effect of valence though 
the VTA did exhibit a trend [Gain vs. Loss, F(1,13) = 3.96 p = 0.07]. 
However, the VTA did show a signifi cant effect of valence that scaled 
with our Reward Sensitivity covariate [Gain vs. Loss × Reward 
Sensitivity, F(1,13) = 5.74, p < 0.05]. Although the NAcc did not 
show any main effects or direct interactions of valence, it did show 
a three-way interaction incorporating an effect of valence [Self 
vs. Charity × Gain vs. Loss × Reward Sensitivity, F(1,13) = 5.81, 
p = 0.031; Figure 4]. We also note that we found no signifi cant 

FIGURE 3 | Whole-brain analysis reveals similar patterns of activation 

during anticipation of gains and losses, whether participants played for 

self or a charity. Activated regions were larger and more signifi cant in the Self 
conditions. Activation peaks were present in the NAcc and VTA in all four 
treatments (i.e., anticipating gain, anticipating loss, playing for self, playing for a 
charity). ROIs for bilateral NAcc (A and B, top) are shown on a coronal image 

(y = −12). The ROI for the VTA (A and B, bottom) is shown on a magnifi ed axial 
image (z = −12). ROIs are indicated in white on an anatomical image to the left 
of the statistical maps. The left side of each image corresponds to the 
participant’s left. All statistical map colors refl ect the Z-score color scale in the 
upper right corner. Other signifi cant peaks in each condition are listed in 
Tables 1–4.
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differences in these regions between mean signal changes in the $0 
conditions, indicating that these effects are contingent upon the 
presence of anticipated reward.

To assess the localization of each ROI and test for potential spatial 
inhomogeneity, we also restricted our analyses to the  single voxel 

with the highest Z-score (i.e., most signifi cant) to self-directed gains 
within the NAcc (MNI coordinates: 12, 6, −6) and VTA (MNI coor-
dinates: 4, −16, −10) ROIs. Results of these ANOVAs are consistent 
with the results of the whole ROI ANOVAs in both the VTA and NAcc 
with two exceptions. In the NAcc, the three-way interaction present 
in the complete NAcc ROI (Gain vs. Loss × Reward Sensitivity) was 
non-signifi cant for the peak voxel alone [F(1,13) = 2.38, p = 0.15]. 
Second, in the VTA, the peak reward-anticipation-sensitive 
voxel showed a signifi cant main effect of valence [Gain vs. Loss: 
F(1,13) = 8.30, p < 0.05], an effect only signifi cant at the trend level 
in the analysis of the complete VTA ROI. Note that this increase in 
signifi cance may simply refl ect a selection bias, given that this voxel 
was selected for its robust responses in the self-gain condition. As 
further confi rmation of a motivational salience signal, signifi cant 
increases in activation to self-directed losses, to charity-directed 
gains, and to charity-directed losses were also present in the whole-
brain analysis from this voxel. In addition, there were no voxels in 
the VTA or NAcc that showed negative activity on loss trials (with 
respect to the $0 condition) across participants.

Recent work by Matsumoto and Hikosaka (2009) indicates 
there are two varieties of dopaminergic neurons in the VTA, one 
population that responds to positive conditions and one popu-
lation that responds to both positive and negative conditions. 
With this in mind we also interrogated voxels in the VTA (MNI 
coordinates: −10, −16, −12) and NAcc (MNI coordinates: −12, 
10, −6) that showed the peak activation increase (i.e., greatest 
Z-score) during anticipation on loss trials. The NAcc loss peak 
results were consistent with those of the complete ROI and gain 
peak in that they showed a positive average response in all con-
ditions, a main effect of benefi ciary, a trend toward an effect of 
participant reward sensitivity, and signifi cant three-way inter-
action of Self vs. Charity × Gain vs. Loss × Reward Sensitivity. 
Consistent with Matsumoto and Hikosaka, the peak loss voxel 
in the VTA differed from the peak gain voxel in that it exhibited 
no signifi cant main effect of valence [F(1,13) = 0.713, p = 0.41]. 
We caution that these analyses do not directly test spatial inho-
mogeneity effects and that such results may be attributable to 
selection bias because although our initial defi nition of ROIs 
was independent, defi nitions of the peak voxels was based on 
non-independent tests.

Individual gain and loss anticipation traits in the NAcc and VTA
In the current study, a main effect of affective valence would mani-
fest in increased activation for anticipation of gains and decreased 
activation for anticipation of losses (or vice versa). Conversely, a 
main effect of motivation would lead to increased activation for 
anticipation of both gains and losses, compared to trials without 
the possibility of reward. As described above, our whole-volume 
analyses provided no suggestions of opposite responses for gains 
and losses within reward-related regions; to the contrary, we found 
that gains and losses each evoked signifi cant increases in activa-
tion within the NAcc and VTA, among other regions. We repeated 
these analyses for our anatomically defi ned ROIs and found a simi-
lar result: increased activation for both gain and loss trials, with 
greater activation for self-directed compared to charity-directed 
trials. Thus, we found no evidence for group-level main effects of 
valence in our target regions.

Table 5 | Self-Gain $4 > Charity-Gain $4.

 Peak (x, y, z) Z-max

Left prefrontal cortex −22, 56, −4 3.5

 −33, 46, 14 3.1

 −8, 36, 18 3.3

Right temporal–parietal–occipital junction 46, −60, 2 4.09

Left temporal–parietal–occipital junction −50, −68, −6 3.8

Right inferior parietal lobule 46, −26, 12 3.6

Left inferior parietal lobule −35, −28, 16 3.7

The peaks listed are only signifi cantly active when playing for self.

Table 6 | Self-Lose $4 > Charity-Lose $4.

 Peak (x, y, z) Z-max

Right temporal–parietal–occipital junction 44, −68, −8 3.8

Left temporal–parietal–occipital junction −48, −68, −4 4.1

Right inferior parietal lobule 49, −47, 16 3.3

Left inferior parietal lobule −62, −24, 24 4.0

The peaks listed are only signifi cantly active when playing for self.

Table 7 | Charity-Lose $4 > Self-Lose $4.

 K (voxels) Peak (x, y, z) Z-max

Posterior cingulate cortex 272 −4, −50, 20 3.45

FIGURE 4 | Percent signal change in the NAcc and VTA for $4 vs. $0 trials. 
Mean activations, relative to $0 conditions, were positive for all trial types. 
Activations were larger in the Self than Charity treatment condition, refl ecting 
reliable differences on both gain and loss runs. A trend for a main effect of 
valence was present in the VTA but not the NAcc. Valence effects that are 
modulated by the reward sensitivity of the participant were present in both 
regions. We found no signifi cant differences between $0 conditions. Error 
bars are ±standard error of the mean.
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We next investigated whether there were any across-subjects 
relationships between the magnitude of the responses to gain and 
loss trials. If there were a negative correlation across individuals 
between activations to gain and loss trials, even though the mean 
activation for both types of trials was positive, then that would be 
strong evidence that both motivation and affective valence modu-
late activation in reward-related regions. Alternatively, a positive 
correlation between activations to gain and loss trials would provide 
evidence in favor of a motivational explanation, alone. Our results 
support the motivation explanation. In the NAcc, activations during 
gain anticipation scaled positively with loss anticipation (Figure 5), 
with a signifi cant correlation in self-directed-trials (r = 0.64) and 
a non-signifi cant but numerically positive correlation on charity-
directed trials. In the VTA (Figure 6), activations during gain and 
loss anticipation were positively correlated for both self-directed 
(r = 0.58) and charity-directed (r = 0.63) trials.

We next used a hierarchical regression analysis to evaluate 
whether the neural bias toward gains, compared to losses, was pre-
dicted by our reward sensitivity covariate. We found that there were 

strong correlations between reward sensitivity and the  differential 
activation between gains and losses (e.g., Self-Gain $4 minus 
Self-Loss $4) in both the NAcc and VTA (Figures 5A and 6A). 
Individuals who had the greatest reward sensitivity exhibited the 
greatest relative increment in activation gains compared to losses. 
(We note that this is a fully independent correlation, in that we are 
using an independent behavioral test, an anatomical ROI, and the 
residual activation following a contrast of conditions.) This effect 
was signifi cant for self-directed trials in both NAcc and VTA, but 
not for charity-directed trials in either ROI. We conducted simi-
lar analyses using covariates for other-regarding preferences and 
behavioral inhibition, and found no signifi cant effects. Based on 
these results, we conducted a post hoc test looking at the relation-
ship between our reward sensitivity covariate and activation to 
each trial type (as opposed to the difference between trial types 
described above). We found that, within our sample, the NAcc and 
VTA responses to self-directed gains were largely similar regard-
less of reward sensitivity, but that high reward-sensitivity scores 
correlated with a relative decrease in activation on the other trial 

FIGURE 5 | BOLD responses in the NAcc during gain and loss anticipation 

are positively correlated when participants play for themselves. Top: 
Average percent signal change differences (paid-control) for anticipation of gain 
and loss trials for the Self (left) and Charity (right) treatments. Each point is 
colored according to the participant’s relative reward sensitivity index 

(z transformed). Bottom: Individual Gain vs. Loss signal change differences are 
plotted against the participant’s reward sensitivity index (z transformed). Each 
plot includes the orthogonal distance regression best fi t line, as well as the 
correlation coeffi cient (r) and the p-value of that correlation (p). Only the 
regression in the Self condition was signifi cant.
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types (Figure 7; see also colored circles on the upper right panels 
of Figures 5 and 6).

DISCUSSION
We examined brain activation during the anticipation of mon-
etary rewards that varied in their valence (i.e., gain vs. loss) and 
benefi ciary (i.e., self-directed vs. charity-directed). We found that 
activation in putatively reward-related regions, specifi cally the 
NAcc and VTA, increased during both gain- and loss-anticipation, 
with greater responses to self-directed than charity-directed trials. 
Moreover, there was a strong positive correlation between these 
responses across individuals, such that those individuals with the 
greatest anticipatory response to potential gains also had the great-
est response to potential losses. Together, these results indicate that 
anticipatory activation refl ects the motivational properties of the 
potential reward, not its valence. However, we found evidence, using 
an independent behavioral covariate, that individual differences 
in reward sensitivity modulated the relative response to gains and 

losses, with more reward-sensitive individuals exhibiting relatively 
more activation to gains compared to losses. Below, we consider 
the implications of each of these results.

REWARD ANTICIPATION: MOTIVATION VS. VALENCE
In group analyses, we found no evidence that anticipatory activations 
in either VTA or NAcc refl ect a univariate value signal that scales 
according to both the valence and magnitude of the potential reward 
(i.e., gain > neutral > loss). Both potential gains and potential losses 
evoked increased activation compared to control stimuli in the NAcc 
and VTA, as shown within a whole-volume analysis, an anatomical 
ROI analysis, and in an analysis restricted to the most-active voxel 
in each region. And, as even stronger evidence that anticipatory 
activations refl ect motivational salience, we found that activations 
associated with gains and with losses were positively correlated 
across participants. These results lie in contrast to some previous 
studies that have shown increased NAcc activation to anticipated 
gains, compared to anticipated losses(Knutson et al., 2001), or have 

FIGURE 6 | BOLD responses in the VTA during the anticipation of gain and 

loss are positively correlated whether participants play for themselves or 

for a charity. Top: Average percent signal change differences (paid-control) for 
anticipation of gain and loss trials for the Self (left) and Charity (right) 
treatments. Each point is colored according to the participant’s relative reward 
sensitivity index (z transformed). Gain and loss responses differences are 

positively correlated in both the self and charity conditions. Bottom: Individual 
Gain vs. Loss signal change differences are plotted against the participant’s 
reward sensitivity index (z transformed). Each plot includes the orthogonal 
distance regression best fi t line, as well as the correlation coeffi cient (r) and the 
p-value of that correlation (p). Only the regression in the Self condition was 
signifi cant.
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failed to fi nd increased activation to anticipated losses compared to a 
neutral control condition (Knutson et al., 2003, 2008a). For example, 
a study of loss aversion by Tom et al. (2007) showed that activation 
in the vSTR to decisions about mixed gambles (i.e., that involved 
a potential gain and a potential loss) increased with increased size 
of gain, but decreased with increasing size of loss. This result was 
interpreted as refl ecting the response of a single reward mechanism 
that codes for both gains and losses along a single axis of reward 
value. We note that gains and losses were always paired in the design 
of Tom et al. (2007), such that the magnitude of the loss attenuated 
the overall value (i.e., magnitude) of the gamble. Within our study, 
in contrast, the potential losses were presented in isolation and thus 
refl ected an independent and negative potential outcome, allowing 
a differentiation between magnitude and valence.

Prior research has suggested that under certain conditions 
NAcc activation refl ects task factors other than value of a poten-

tial reward. Activation in the NAcc has been reported to correlate 
with both the salience of the stimulus presented (Zink et al., 2003) 
as well as the unpredictability of the potential outcome (Berns 
et al., 2001). It could be argued that salience or risk are inherently 
rewarding. However, there is also evidence that NAcc responses 
positively correlate with aversive stimuli (Delgado et al., 2004; 
Jensen et al., 2007; Salamone et al., 2007; Levita et al., 2009), as 
well.. In the current study, although activations to gain and loss 
anticipation both exceeded those present during all control condi-
tions ($0), we found evidence that reward valence modulates the 
amplitude of this activation in the NAcc and VTA. In the VTA we 
found valence modulations related to reward sensitivity. In the 
NAcc modulation of valence was dependent on both the benefi ci-
ary of the reward and the reward sensitivity of the participant. One 
reasonable possibility is that the VTA and NAcc are primarily sen-
sitive to aspects of motivational salience but that those responses 

FIGURE 7 | BOLD responses in the Self-Gain condition are unrelated to 

reward sensitivity. BOLD responses ($4 > $0) in both the NAcc (white 
circle) and VTA (black triangles) were anticorrelated with reward sensitivity 
across subjects except in the Self-Gain condition (NAcc self-gain: r = 0.06, 
p = 0.81; VTA self-gain: r = 0.11, p = 0.68; NAcc charity-gain: r = −0.72, 

p = 0.001; VTA charity-gain: r = −0.58, p = 0.01; NAcc self-loss: 
r = −0.57, p = 0.02; VTA self-loss: r = −0.50, p = 0.04; NAcc charity-loss: 
r = −0.51, p = 0.04; VTA charity-loss: r = −0.58, p = 0.02). Solid lines indicate 
signifi cant regressions. Dashed lines indicate regressions that were 
not signifi cant.
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are modulated by affective valence (Cooper and Knutson, 2008), 
especially in those participants who are most reward sensitive. 
The relative strength of affective valence modulation would then 
likely be dependent upon task context. This mixed signal may 
also refl ect spatial inhomogeneity within the VTA and NAcc, as 
discussed below.

A striking result came from the imperfect matching between 
the neurometric responses to potential gains and to potential 
losses. While the gain:loss ratio across the entire subject sample 
was approximately 1:1, some subjects showed a relatively increased 
response to gains, while others showed a relatively increased 
response to losses. This residual variation turned out to be sys-
tematically related to participants’ reward-sensitivity scores. This 
behavior–brain correlation could refl ect a contribution of some 
subcomponent of these reward-related regions, or the infl uence 
of another region that itself was sensitive to affective valence. An 
important direction for future research will be identifying the 
pattern of functional connectivity across regions that predict both 
trial-to-trial effects of cue value and across-subjects factors that 
bias those value signals.

THE ROLE OF THE VTA IN REWARD ANTICIPATION
Most prior neuroimaging studies of reward processing have 
focused on the vSTR, specifi cally the NAcc, which has been reli-
ably reported to exhibit increased activation during anticipation. 
Much less evidence exists for the modulatory effects of anticipa-
tion in the VTA, the primary dopaminergic input to the NAcc 
(Swanson, 1982; Ikemoto, 2007). Prior research on VTA function, 
mostly using single-unit recording in non-human primates, has 
implicated that region in the processing of rewards, generally, 
and in transient responses to changing reward expectations 
(Ljungberg et al., 1992). Based on data showing that VTA neu-
rons respond to both unexpected primary rewards and cues that 
predict future rewards, it has been theorized that these neurons 
code a reward prediction error, critical for TD learning (Schultz 
et al., 1997). It would be diffi cult to account for our results using 
prediction error signals that treat gains and losses as a single con-
tinuum. Because we separated our gain and loss cues into sepa-
rate blocks, and used two types of rewards, a single continuum 
prediction error model would predict that we should observe 
the greatest anticipatory responses to Self-Gain cues, smallest 
(or most negative) responses to Self-Loss cues, responses in the 
same directions, but possibly attenuated, to both types of Charity 
cues, and minimal responses to the non-rewarded control cues. 
In contrast, we found very similar activation, both in spatial pat-
tern and amplitude, for anticipated gains and anticipated losses, 
with both gains and losses greater than control cues or charitable 
cues. Alternatively, the opportunity to avoid losses may be might 
be seen as rewarding. In fact, there is evidence that relief from 
pain (Seymour et al., 2005) and even avoiding potential negative 
outcomes (Kim et al., 2006) can be viewed as rewards. However, 
this kind of “pure valence” explanation is inconsistent with the 
observation that activations on loss trials were still greater than 
neutral ($0) trials.

We emphasize that these results are not necessarily incom-
patible with the numerous prior demonstrations that predic-
tion errors modulate the responses of VTA neurons, for three 

 reasons. First, as is proposed by Seymour et al. (2007), there may 
be  multiple and potentially valence-dependent prediction error 
signals. That is, separate neuronal prediction-error signals may 
increase in  anticipation of gains and of losses, each contributing 
to observed BOLD  activation. Second, monetary losses may not 
have similar psychological and neural effects as omitted primary 
rewards or aversive stimuli. In particular, the loss of money refl ects 
an opportunity cost that affects the total value of a future reward, 
rather than an immediate negative consequence (e.g., a painful 
shock). Accordingly, humans frequently reframe decision prob-
lems to minimize decision diffi culty or to maximize perceived 
value (Tversky and Kahneman, 1974); in our paradigm, like many 
others, the loss cue may have been reframed as an opportunity to 
avoid negative consequences. Third, activation measured using 
fMRI does not necessarily map onto the fi ring rate of individual 
neurons. Substantial methodological work suggests that the ampli-
tude of BOLD activation matches best to local fi eld potential and 
multi-unit activity within a region (Goense and Logothetis, 2008), 
and less well to single-unit activity. The relatively coarse times-
cale of fMRI data collection, combined with the fi ltering effects 
of the BOLD hemodynamic response, precludes determination 
of the relative timing of the contributing neuronal activity. In 
addition, evidence from Ungless et al. (2004) indicates the VTA 
may not be homogenous in its responsiveness to gain and loss. 
They fi nd evidence of two distinct populations of neurons in the 
VTA, one responsive to positive stimuli and the other to aversive 
stimuli. Inhomogeneity in the VTA within dopaminergic neurons 
is supported in recent work by Matsumoto and Hikosaka (2009) 
who show not only distinct populations of neurons responsive 
to positively valenced stimuli but also provide evidence of a dor-
sal/ventral spatial distinction. Preliminary fi ndings in the cur-
rent study suggest that an fMRI study designed to look for spatial 
separation of gain-specifi c neuronal populations in the VTA may 
be able to isolate them from those responsive to both gains and 
losses. Given these caveats, our results should be interpreted as 
showing that some aspect of information processing in VTA is 
driven by motivational properties of anticipated rewards or by a 
prediction error that increases with the magnitude of anticipated 
punishment. We also note that individuals who are more reward 
sensitive display effects of valence not present in those relatively 
less sensitive to reward.

MODULATION OF ANTICIPATORY REWARD SIGNALS BY 
SELF- VS. OTHER-DIRECTED CONTEXT
The NAcc not only responds to meaningful self-directed outcomes, 
it also responds to a variety of other-directed outcomes: social 
cooperation (Rilling et al., 2002), altruistic punishment (Singer 
et al., 2006), and rewards for a favored charity (Moll et al., 2006; 
Harbaugh et al., 2007), among others. In these latter cases, the 
reward may be emulated as if it were being personally received 
and is therefore represented within the same system, albeit with 
reduced magnitude. We note that prior research showing activation 
in the reward system to charitable rewards used tasks involving 
active decisions or passive receipt of those rewards. Here, we show 
that mere anticipation of potential reward is suffi cient to evoke 
activation within the NAcc; moreover, like the work of Moll et al., 
we extend our conclusions to include VTA, as well.
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Notably, all of our main-effect analyses indicated that self-
directed and charity-directed rewards evoked very similar pat-
terns of activation: for both types of rewards, activation in the 
NAcc and VTA increased for both anticipated gains and anticipated 
losses. What differentiated these two reward types was our partici-
pants’ relative reward sensitivity, such that individuals with higher 
reward-sensitive individuals showed lower responses for all chari-
table rewards. Somewhat surprisingly, we found no similar across-
 participant effect of our other-regarding-preference covariate. We 
note that prior studies have shown that the relative subjective 
value of different charitable rewards, defi ned by the participant’s 
willingness to engage in a transaction as opposed to individual 
differences in overall other-regarding-preferences, modulates acti-
vation of the vSTR (Moll et al., 2006; Harbaugh et al., 2007). In 
contrast, self-reported trait measures of other-regarding prefer-
ences have been reported to relate to structural (Yamasue et al., 
2008) and functional (Tankersley et al., 2007) differences in other 
brain regions associated with social cognition. The independence 
of other-regarding preferences and likelihood of engaging in a 
charitable transaction is worthy of further investigation.

We have presented evidence that motivational salience modu-
lates activation in the VTA and NAcc. Activations during the antici-
pation phase of all trial types were positive with respect to a $0 trial. 
However, the magnitude of this positive activation was modulated 

by three factors. First, the benefi ciary: activations were smaller in 
magnitude when the outcome of the trial was not directed toward 
the participant, suggesting that a single system processes social 
and personal rewards according to their motivational salience. 
Second, the valence: in the VTA, the anticipation of gains evokes 
greater activation than the anticipation of losses, even though both 
conditions are greater than trials where no reward or punishment 
could be obtained. Third, the reward sensitivity of the individual: 
for participants who are more reward sensitive, the magnitude of 
activations to anticipation in the VTA and NAcc is largest on gain 
trials played for themselves. We conclude that both the VTA and 
NAcc provide anticipatory signals that largely refl ect the motiva-
tional signifi cance of potential rewards.

ACKNOWLEDGEMENTS
Julia Parker Goyer and Elizabeth B. Johnson provided assistance 
in task programming and data collection. We thank John Clithero, 
O’Dhaniel Mullette-Gillman, David Smith, and Vinod Venkatraman 
for manuscript comments. This project was supported by NIMH 
70685 (Scott A. Huettel), NINDS 41328 (Scott A. Huettel), and 
NARSAD (R. Alison Adcock). R. McKell Carter is supported by 
NIH Fellowship (NIH 51156). Scott A. Huettel is supported by 
an Incubator Award from the Duke Institute for Brain Sciences. 
R. Alison Adcock is supported by the Alfred P. Sloan Foundation.

REFERENCES
Adcock, R. A., Thangavel, A., Whitfi eld-

Gabrieli, S., Knutson, B., and 
Gabrieli, J. D. E. (2006). Reward-
 motivated learning: mesolimbic acti-
vation precedes memory formation. 
Neuron 50, 507–517.

Balleine, B. W., Delgado, M. R., and 
Hikosaka, O. (2007). The role of 
the dorsal striatum in reward and 
decision-making. J. Neurosci. 27, 
8161–8165.

Bayer, H. M., and Glimcher, P. W. (2005). 
Midbrain dopamine neurons encode 
a quantitative reward prediction error 
signal. Neuron 47, 129–141.

Beck, A. T., Erbaugh, J., Ward, C. H., 
Mock, J., and Mendelsohn, M. 
(1961). An inventory for measuring 
depression. Arch. Gen. Psychiatry 4, 
561–571.

Berns, G. S., McClure, S. M., Pagnoni, G., 
and Montague, P. R. (2001). 
Predictability modulates human 
brain response to reward. J. Neurosci. 
21, 2793–2798.

Berridge, K. C. (2004). Motivation con-
cepts in behavioral neuroscience. 
Physiol. Behav. 81, 179–209.

Berridge, K. C. (2007). The debate over 
dopamine’s role in reward: the case for 
incentive salience. Psychopharmacology 
191, 391–431.

Berridge, K. C., Robinson, T. E., and 
Aldridge, J. W. (2009). Dissecting com-
ponents of reward: ‘liking’, ‘wanting’, 

ventral tegmental area. Science 319, 
1264–1267.

Davis, M. H. (1983). Measuring  individual-
differences in empathy – evidence for 
a multidimensional approach. J. Pers. 
Soc. Psychol. 44, 113–126.

Daw, N. D. (2007). Dopamine: at the 
intersection of reward and action. 
Nat. Neurosci. 10, 1505–1507.

Delgado, M. R., Gillis, M. M., and 
Phelps, E. A. (2008a). Regulating 
the expectation of reward via cog-
nitive strategies. Nat. Neurosci. 11, 
880–881.

Delgado, M. R., Li, J., Schiller, D., and 
Phelps, E. A. (2008b). The role of 
the striatum in aversive learning and 
aversive prediction errors. Philos. 
Trans. R. Soc. Lond., B, Biol. Sci. 363, 
3787–3800.

Delgado, M. R., Nystrom, L. E., Fissell, C., 
Noll, D. C., and Fiez, J. A. (2000). 
Tracking the hemodynamic responses 
to reward and punishment in the stria-
tum. J. Neurophysiol. 84, 3072–3077.

Delgado, M. R., Stenger, V. A., and Fiez, J. 
A. (2004). Motivation-dependent 
responses in the human caudate 
nucleus. Cereb. Cortex 14, 1022–1030.

Dillon, D. G., Holmes, A. J., Jahn, A. L., 
Bogdan, R., Wald, L. L., and 
Pizzagalli, D. A. (2008). Dissociation 
of neural regions associated with 
anticipatory versus consumma-
tory phases of incentive processing. 
Psychophysiology 45, 36–49.

Elliot, A. J. (2006). The hierarchical model 
of approach-avoidance motivation. 
Motiv. Emot. 30, 111–116.

Ernst, M., Nelson, E. E., Jazbec, S., 
McClure, E. B., Monk, C. S., 
Leibenluft, E., Blair, J., and Pine, D. S. 
(2005). Amygdala and nucleus 
accumbens in responses to receipt and 
omission of gains in adults and adoles-
cents. Neuroimage 25, 1279–1291.

Gard, D. E., Gard, M. G., Kring, A. M., 
and John, O. P. (2006). Anticipatory 
and consummatory components of 
the experience of pleasure: a scale 
development study. J. Res. Pers. 40, 
1086–1102.

Goense, J. B. M., and Logothetis, N. K. 
(2008). Neurophysiology of the BOLD 
fMRI signal in awake monkeys. Curr. 
Biol. 18, 631–640.

Grusser, S. M., Wrase, J., Klein, S., 
Hermann, D., Smolka, M. N., Ruf, M., 
Weber-Fahr, W., Flor, H., Mann, K., 
Braus, D. F., and Heinz, A. (2004). Cue-
induced activation of the striatum and 
medial prefrontal cortex is associated 
with subsequent relapse in abstinent 
alcoholics. Psychopharmacology 175, 
296–302.

Harbaugh, W. T., Mayr, U., and 
Burghart, D. R. (2007). Neural 
responses to taxation and voluntary 
giving reveal motives for charitable 
donations. Science 316, 1622–1625.

Hare, T. A., Camerer, C. F., and Rangel, A. 
(2009). Self-control in decision-



Frontiers in Behavioral Neuroscience www.frontiersin.org August 2009 | Volume 3 | Article 21 | 14

Carter et al. Reward anticipation

instrumental conditioning. Science 
304, 452–454.

Pecina, S., and Berridge, K. C. (2005). 
Hedonic hot spot in nucleus 
accumbens shell: where do mu-
opioids cause increased hedonic 
impact of sweetness? J. Neurosci. 25, 
11777–11786.

Phillips, P. E., Walton, M. E., and 
Jhou, T. C. (2007). Calculating utility: 
preclinical evidence for cost- benefi t 
analysis by mesolimbic dopamine. 
Psychopharmacology (Berl.) 191, 
483–495.

Pizzagalli, D. A., Holmes, A. J., Dillon, D. G., 
Goetz, E. L., Birk, J. L., Bogdan, R., 
Dougherty, D. D., Iosifescu, D. V., Rauch, 
S. L., and Fava, M. (2009). Reduced cau-
date and nucleus accumbens response 
to rewards in unmedicated individuals 
with major depressive disorder. Am. J. 
Psychiatry 166, 702–710.

Pulos, S., Elison, J., and Lennon, R. (2004). 
The hierarchical structure of the 
Interpersonal Reactivity Index. Soc. 
Behav. Pers. 32, 355–359.

Rangel , A. , Camerer, C. , and 
Montague, P. R. (2008). A frame-
work for studying the neurobiology 
of value-based decision making. Nat. 
Rev. Neurosci. 9, 545–556.

Rilling, J. K., Gutman, D. A., Zeh, T. R., 
Pagnoni, G., Berns, G. S., and 
Kilts, C. D. (2002). A neural basis 
for social cooperation. Neuron 35, 
395–405.

Rushton, J. P., Chrisjohn, R. D., and 
Fekken, G. C. (1981). The altruis-
tic personality and the Self-Report 
Altruism Scale. Pers. Individ. Dif. 2, 
293–302.

Salamone, J. D., Correa, M., Farrar, A., and 
Mingote, S. M. (2007). Effort-related 
functions of nucleus accumbens 
dopamine and associated forebrain 
circuits. Psychopharmacology 191, 
461–482.

Schlagenhauf, F., Juckel, G., Koslowski, M., 
Kahnt, T., Knutson, B., Dembler, T., 
Kienast, T., Gallinat, J., Wrase, J., and 
Heinz, A. (2008). Reward system 
activation in schizophrenic patients 
switched from typical neuroleptics to 
olanzapine. Psychopharmacology 196, 
673–684.

Schultz, W., Dayan, P., and Montague, P. R. 
(1997). A neural substrate of pre-
diction and reward. Science 275, 
1593–1599.

Scott, D. J., Stohler, C. S., Egnatuk, C. M., 
Wang, H., Koeppe, R. A., and 
Zubieta, J. K. (2008). Placebo 
and nocebo effects are defined by 
opposite opioid and dopaminergic 
responses. Arch. Gen. Psychiatry 65, 
220–231.

Seymour, B., Daw, N., Dayan, P., Singer, T., 
and Dolan, R. (2007). Differential 

making involves modulation of the 
vmPFC valuation system. Science 
324, 646–648.

Hare, T. A., O’Doherty, J., Camerer, C. 
F., Schultz, W., and Rangel, A. (2008). 
Dissociating the role of the orbitof-
rontal cortex and the striatum in 
the computation of goal values and 
prediction errors. J. Neurosci. 28, 
5623–5630.

Ikemoto, S. (2007). Dopamine reward 
circuitry: two projection systems 
from the ventral midbrain to the 
nucleus accumbens-olfactor y 
tubercle complex. Brain Res. Rev. 
56, 27–78.

Jenkinson, M., Bannister, P., Brady, M., 
and Smith, S. (2002). Improved 
 optimization for the robust and 
accurate linear registration and 
motion correction of brain images. 
Neuroimage 17, 825–841.

Jenkinson, M., and Smith, S. (2001). 
A global optimisation method 
for robust affine registration of 
brain images. Med. Image Anal. 5, 
143–156.

Jensen, J., Smith, A. J., Willeit, M., 
Crawley, A. P., Mikulis, D. J., 
Vitcu, I., and Kapur, S. (2007). 
Separate brain regions code for 
salience vs. valence during reward 
prediction in humans. Hum. Brain 
Mapp. 28, 294–302.

Kalivas, P. W., Volkow, N., and Seamans, J. 
(2005). Unmanageable motivation in 
addiction: a pathology in prefrontal-
accumbens glutamate transmission. 
Neuron 45, 647–650.

Kienast, T., and Heinz, A. (2006). 
Dopamine and the diseased brain. 
CNS Neurol. Disord. Drug Targets 5, 
109–131.

Kilts, C. D., Schweitzer, J. B., Quinn, C. K., 
Gross, R. E., Faber, T. L., Muhammad, F., 
Ely, T. D., Hoffman, J. M., and 
Drexler, K. P. G. (2001). Neural activ-
ity related to drug craving in cocaine 
addiction. Arch. Gen. Psychiatry 58, 
334–341.

Kim, H., Shimojo, S., and O’Doherty, J. P. 
(2006). Is avoiding an aversive out-
come rewarding? Neural substrates 
of avoidance learning in the human 
brain. Plos Biol 4, e233. doi: 10.1371/
journal.pbio.0040233

Knutson, B., Adams, C. M., Fong, G. W., 
and Hommer, D. (2001). Anticipation 
of increasing monetary reward selec-
tively recruits nucleus accumbens. 
J. Neurosci. 21, RC159.

Knutson, B., Bhanji, J. P., Cooney, R. E., 
Atlas, L. Y., and Gotlib, I. H. (2008a). 
Neural responses to monetary incen-
tives in major depression. Biol. 
Psychiatry 63, 686–692.

Knutson, B., Wimmer, G. E., Rick, S., 
Hollon, N. G., Prelec, D., and 

Loewenstein, G. (2008b). Neural 
antecedents of the endowment effect. 
Neuron 58, 814–822.

Knutson, B., Fong, G. W., Bennett, S. M., 
Adams, C. M., and Hommer, D. 
(2003). A region of mesial prefron-
tal cortex tracks monetarily reward-
ing outcomes: characterization with 
rapid event-related fMRI. Neuroimage 
18, 263–272.

Knutson, B., and Gibbs, S. E. B. (2007). 
Linking nucleus  accumbens 
dopamine and blood oxygenation. 
Psychopharmacology 191, 813–822.

Knutson, B., and Greer, S. M. (2008). 
Anticipatory affect: neural correlates 
and consequences for choice. Philos. 
Trans. R. Soc. Lond., B, Biol. Sci. 363, 
3771–3786.

Knutson, B., Rick, S., Wirnmer, G. E., 
Prelec, D., and Loewenstein, G. (2007). 
Neural predictors of purchases. Neuron 
53, 147–156.

Knutson, B., Taylor, J., Kaufman, M., 
Peterson, R., and Glover, G. (2005). 
Distributed neural representation 
of expected value. J. Neurosci. 25, 
4806–4812.

Knutson, B., Westdorp, A., Kaiser, E., and 
Hommer, D. (2000). FMRI visualiza-
tion of brain activity during a mon-
etary incentive delay task. Neuroimage 
12, 20–27.

Levita, L., Hare, T. A., Voss, H. U., 
Glover, G., Ballon, D. J., and Casey, B. J. 
(2009). The bivalent side of the 
nucleus accumbens. Neuroimage 44, 
1178–1187.

Ljungberg, T., Apicella, P., and Schultz, W. 
(1992). Responses of  monkey 
dopamine neurons during learning of 
behavioral reactions. J. Neurophysiol. 
67, 145–163.

Matsumoto, M., and Hikosaka, O. (2009). 
Two types of dopamine neuron dis-
tinctly convey positive and negative 
motivational signals. Nature 459, 
837–841.

Mobbs, D., Yu, R., Meyer, M., 
Passamonti , L. , Seymour, B. , 
Calder, A. J., Schweizer, S., Frith, C. D., 
and Dalgleish, T. (2009). A key role for 
similarity in vicarious reward. Science 
324, 900.

Moll, J., Krueger, F., Zahn, R., Pardini, M., 
de Oliveira-Souzat, R., and Grafman, J. 
(2006). Human fronto-mesolimbic 
networks guide decisions about chari-
table donation. Proc. Natl. Acad. Sci. 
USA 103, 15623–15628.

Montague, P. R., and Berns, G. S. (2002). 
Neural economics and the biological 
substrates of valuation. Neuron 36, 
265–284.

O’Doherty, J., Dayan, P., Schultz, J., 
Deichmann, R., Friston, K., and 
Dolan, R. J. (2004). Dissociable roles 
of ventral and dorsal striatum in 

encoding of losses and gains in the 
human striatum. J. Neurosci. 27, 
4826–4831.

Seymour, B., O’Doherty, J. P., Dayan, P., 
Koltzenburg, M., Jones, A. K., 
Dolan, R. J., Friston, K. J., and 
Frackowiak, R. S. (2004). Temporal 
difference models describe higher-
order learning in humans. Nature 
429, 664–667.

Seymour, B. , O’Doherty, J. P. , 
Koltzenburg , M. , Wiech, K. , 
Frackowiak, R., Friston, K., and 
Dolan, R. (2005). Opponent 
 appetitive-aversive neural processes 
underlie predictive learning of pain 
relief. Nat. Neurosci. 8, 1234–1240.

Singer, T., Seymour, B., O’Doherty, J. P., 
Stephan, K. E., Dolan, R. J., and 
Frith, C. D. (2006). Empathic neural 
responses are modulated by the per-
ceived fairness of others. Nature 439, 
466–469.

Strohle, A., Stoy, M., Wrase, J., 
Schwarzer, S., Schlagenhauf, F., 
Huss, M., Hein, J., Nedderhut, A., 
Neumann, B., Gregor, A., Juckel, G., 
Knutson, B., Lehmkuhl, U., Bauer, M., 
and Heinz, A. (2008). Reward antici-
pation and outcomes in adult males 
with attention-defi cit/hyperactivity 
disorder. Neuroimage 39, 966–972.

Sutton, R. S., and Barto, A. G. (1990). 
Foundations of adaptive networks. 
In Learning and Computational 
Neuroscience, M. Gabriel and 
J. Moore, eds (Cambridge, MA, MIT 
Press), pp. 497–537.

Sutton, R. S., and Barto, A. G. (1998). 
Reinforcement Learning. Cambridge, 
MA, MIT Press.

Swanson, L. W. (1982). The projections of 
the ventral tegmental area and adja-
cent regions – a combined fl uorescent 
retrograde tracer and immunofl uores-
cence study in the rat. Brain Res. Bull. 
9, 321–353.

Tankersley, D., Stowe, C. J., and 
Huettel, S. A. (2007). Altruism is 
associated with an increased neural 
response to agency. Nat. Neurosci. 10, 
150–151.

Tom, S. M., Fox, C. R., Trepel, C., and 
Poldrack, R. A. (2007). The neural basis 
of loss aversion in decision- making 
under risk. Science 315, 515–518.

Tversky, A., and Kahneman, D. (1974). 
Judgment under uncertainty – 
 heuristics and biases. Science 185, 
1124–1131.

Ungless, M. A., Magill, P. J., and Bolam, J. P. 
(2004). Uniform inhibition of 
dopamine neurons in the ventral teg-
mental area by aversive stimuli. Science 
303, 2040–2042.

Valentin, V. V., Dickinson, A., and 
O’Doherty, J. P. (2007). Determining 
the neural substrates of goal-directed 



Frontiers in Behavioral Neuroscience www.frontiersin.org August 2009 | Volume 3 | Article 21 | 15

Carter et al. Reward anticipation

Human striatal response to salient 
nonrewarding stimuli. J. Neurosci. 23, 
8092–8097.

Conflict of Interest Statement: The 
authors declare that the research was con-
ducted in the absence of any commercial or 
fi nancial relationships that could be con-
strued as a potential confl ict of interest.

Received: 22 May 2009; paper pending 
 published: 02 June 2009; accepted: 11 
August 2009; published online: 27 August 
2009.

learning in the human brain. 
J. Neurosci. 27, 4019–4026.

Wise, R. (1980). The dopamine synapse 
and the notion of pleasure centers 
in the brain. Trends Neurosci. 3, 
91–95.

Wise, R. A. (2004). Dopamine, learning 
and motivation. Nat. Rev. Neurosci. 
5, 483–494.

Woolrich, M. W., Ripley, B. D., Brady, M., 
and Smith, S. M. (2001). Temporal 
autocorrelation in univariate linear 
modeling of FMRI data. Neuroimage 
14, 1370–1386.

Worsley, K. J. (2001). Statistical analysis 
of activation images. In Functional 
MRI: An Introduction to Methods, 
P. Jezzard, P. M. Matthews, S. M. Smith, 
eds (Oxford, Oxford University Press), 
pp. 251–270.

Yamasue, H., Abe, O., Suga, M., Yamada, H., 
Rogers, M. A., Aoki, S., Kato, N., and 
Kasai, K. (2008). Sex-linked neuro-
anatomical basis of human altruistic 
cooperativeness. Cereb. Cortex 18, 
2331–2340.

Zink, C. F., Pagnoni, G., Martin, M. E., 
Dhamala, M., and Berns, G. S. (2003). 

Citation: Carter RM, MacInnes JJ, 
Huettel SA and Adcock RA (2009) 
Activation in the VTA and nucleus 
accumbens increases in anticipation of both 
gains and losses. Front. Behav. Neurosci. 
3:21. doi: 10.3389/neuro.08.021.2009
Copyright © 2009 Carter, MacInnes, 
Huettel and Adcock. This is an open-access 
article subject to an exclusive license agree-
ment between the authors and the Frontiers 
Research Foundation, which permits unre-
stricted use, distribution, and reproduc-
tion in any medium, provided the original 
authors and source are credited.



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.1000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams true
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages false
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages false
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages false
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages false
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages false
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages false
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects true
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000500044004600206587686353ef901a8fc7684c976262535370673a548c002000700072006f006f00660065007200208fdb884c9ad88d2891cf62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef653ef5728684c9762537088686a5f548c002000700072006f006f00660065007200204e0a73725f979ad854c18cea7684521753706548679c300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020b370c2a4d06cd0d10020d504b9b0d1300020bc0f0020ad50c815ae30c5d0c11c0020ace0d488c9c8b85c0020c778c1c4d560002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken voor kwaliteitsafdrukken op desktopprinters en proofers. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
    /ENU (Use these settings to create Adobe PDF documents for quality printing on desktop printers and proofers.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /NoConversion
      /DestinationProfileName ()
      /DestinationProfileSelector /NA
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure true
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /NA
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /LeaveUntagged
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


