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PROSPECTUS SUPPLEMENT

(To Prospectus dated April 4, 2011)

Zions Bancorporation
5,789,909 Warrants

Each Warrant is to Purchase One Share of Common Stock

The United States Department of the Treasury (referred to in this prospectus supplement as the �selling security holder� or �Treasury�) is offering to sell 5,789,909
warrants, each of which represents the right to purchase one share of our common stock, without par value, at an initial exercise price of $36.27 per share. Both the
exercise price and the number of shares that will be acquired upon the exercise of a warrant are subject to adjustment from time to time as described in this
prospectus supplement. We will not receive any of the proceeds from the sale of the warrants offered by the selling security holder. The warrants expire on
November 14, 2018.

We originally issued the warrants to Treasury in a private placement under the Capital Purchase Program (�CPP�) established by the Treasury as part of its Troubled
Asset Relief Program (�TARP�) as authorized by the Emergency Economic Stabilization Act of 2008 (the �EESA�). Prior to this offering, there has been no public
market for the warrants. The warrants have been approved for listing on the NASDAQ Global Select Market (�NASDAQ�) under the symbol �ZIONZ.� Our common
stock is listed on NASDAQ under the symbol �ZION.� On November 27, 2012, the last reported sale price of our common stock on NASDAQ was $19.96 per share.

The public offering price and the allocation of the warrants in this offering will be determined by an auction process. During the auction period, potential bidders
will be able to place bids at any price (in increments of $0.05) at or above the minimum bid price of $0.90 per warrant. The minimum size for any bid is 100
warrants. If the selling security holder decides to sell the warrants being offered, the public offering price of the warrants will equal the clearing price set in the
auction. If bids are received for 100% or more of the offered warrants, the clearing price will be equal to the highest price at which all offered warrants can be sold
in the auction. If bids are received for 100% or more of the offered warrants, and the selling security holder elects to sell warrants in the auction, the selling
security holder must sell all of the warrants offered during the auction process at the clearing price. If bids are received for half or more, but less than all, of the
offered warrants, then the clearing price will be equal to the minimum bid price of $0.90 per warrant, and the selling security holder may (but is not required to)
sell, at the clearing price, as many warrants as it chooses to sell up to the number of bids received in the auction, so long as at least half of the offered warrants are
sold and the warrants remain eligible for listing. In certain cases described in this prospectus supplement, bidders may experience pro-ration of their bids. If bids
are received for less than half of the offered warrants, the selling security holder will not sell any warrants in this offering. Even if bids are received for all of the
warrants, the selling security holder may decide not to sell any warrants, regardless of the clearing price set in the auction process. In addition, we may bid
in the auction for some or all of the warrants. The method for submitting bids and a more detailed description of this auction process are described in �Auction
Process� beginning on page S-24 of this prospectus supplement.

Edgar Filing: ZIONS BANCORPORATION /UT/ - Form 424B7

Table of Contents 1



You must meet minimum suitability standards in order to purchase the warrants. You must be able to understand and bear the risk of an investment in the
warrants and should be experienced with respect to options and option transactions. You should reach an investment decision only after careful consideration, with
your advisers, of the suitability of the warrants in light of your particular financial circumstances and the information in this prospectus supplement and the
accompanying prospectus. The warrants involve a high degree of risk, are not appropriate for every investor and may expire worthless.

Investing in the warrants and the common stock involves a number of risks. See the �Risk Factors� section on page S-7, along with the
other information in this prospectus supplement and the accompanying prospectus before you make your investment decision.

The warrants and the underlying common stock are neither deposits nor savings accounts and are not guaranteed by the United States Department of
the Treasury or insured by the Federal Deposit Insurance Corporation or any other governmental agency or instrumentality.

Neither of the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or determined if
this prospectus supplement or the accompanying prospectus is truthful or complete. Any representation to the contrary is a criminal offense.

Per warrant Total
Public offering price $ $
Underwriting discounts and commissions $ $
Proceeds, before expenses, to the selling security holder $ $

The underwriter expects to deliver the warrants in book-entry form only, through the facilities of The Depository Trust Company (�DTC�), against payment on or
about December     , 2012.

Deutsche Bank Securities
Prospectus Supplement dated November     , 2012.
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We have not, and each of the underwriter and Treasury has not, authorized any other person to provide you with different or additional information. If
anyone provides you with different or inconsistent information, we take no responsibility for, nor can we provide any assurance as to the reliability of,
any other information that others may give you. We are not, and each of the underwriter and Treasury is not, making an offer to sell the warrants in any
jurisdiction where the offer or sale is not permitted. You should assume that the information appearing in this prospectus supplement, the accompanying
prospectus, the documents incorporated by reference herein and therein or any related free writing prospectus is accurate only as of their respective
dates. Our business, financial condition, results of operations and prospects may have changed since those dates.

Unless otherwise mentioned or unless the context requires otherwise, all references in this prospectus supplement to �Zions,� the �Company,� �we,� �us,� �our� or
similar references mean Zions Bancorporation and do not include any of our subsidiaries.
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ABOUT THIS PROSPECTUS SUPPLEMENT

This document is comprised of two parts. The first part is this prospectus supplement, which describes the specific terms of this offering and
certain other matters relating to us, and it adds to and updates information contained in the accompanying prospectus and the documents
incorporated by reference in this prospectus supplement and the accompanying prospectus. The second part is the accompanying prospectus,
dated April 4, 2011, which provides more general information about the securities we may offer from time to time, some of which does not
apply to this offering. You should read both this prospectus supplement and the accompanying prospectus, together with additional information
described under the heading �Where You Can Find More Information.�

If the information set forth in this prospectus supplement differs in any way from the information set forth in the accompanying prospectus, you
should rely on the information set forth in this prospectus supplement. If the information conflicts with any statement in a document that we
have incorporated by reference, then you should consider only the statement in the more recent document.

It is important for you to read and consider all information contained in or incorporated by reference in this prospectus supplement, the
accompanying prospectus or any free writing prospectus filed by us with the SEC related to this offering before investing in the warrants or the
common stock, including the information contained in the documents identified under the heading �Where You Can Find More Information�
below.

NOTICE TO PROSPECTIVE INVESTORS IN THE UNITED KINGDOM

This communication is only being distributed to and is only directed at (i) persons who are outside the United Kingdom or (ii) investment
professionals falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the �Order�) or
(iii) high net worth companies, and other persons to whom it may lawfully be communicated, falling within Article 49(2)(a) to (d) of the Order
(all such persons being referred to as �relevant persons�). The warrants and shares of our common stock are only available to, and any invitation,
offer or agreement to subscribe, purchase or otherwise acquire such warrants and shares of our common stock will be engaged in only with,
relevant persons. Any person who is not a relevant person should not act or rely on this document or any of its contents.

S-ii
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WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly, and current reports, proxy statements, and other information with the Securities and Exchange Commission, which we
refer to in this document as the �SEC.� Our SEC filings are available to the public over the Internet on the SEC�s web site at http://www.sec.gov
and on the investor relations page of our website at http://www.zionsbancorporation.com. Except for those SEC filings incorporated by reference
in this prospectus supplement, none of the other information on our website is part of this prospectus supplement. You may also read and copy
any document we file with the SEC at its public reference facilities at 100 F Street N.E., Washington, D.C. 20549. You can also obtain copies of
the documents upon the payment of a duplicating fee to the SEC. Please call the SEC at 1-800-SEC-0330 for further information on the
operation of the public reference facilities.

S-iii
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INCORPORATION BY REFERENCE

The SEC�s rules allow us to �incorporate by reference� information into this prospectus supplement. This means that we can disclose important
information to you by referring you to another document filed separately with the SEC. The information incorporated by reference is considered
to be a part of this prospectus supplement. Any information incorporated by reference in this prospectus supplement that we file with the SEC
after the date of this prospectus supplement will automatically update and supersede information contained in this prospectus supplement.

We are incorporating by reference in this prospectus supplement the documents listed below and any future filings that we make with
the SEC under Section 13(a), 13(c), 14 or 15(d) of the Securities Exchange Act of 1934, as amended (the �Exchange Act�), prior to the
termination of this offering, except that we are not incorporating by reference any information furnished (but not filed) under Item 2.02
or Item 7.01 of any Current Report on Form 8-K:

� our Annual Report on Form 10-K for the fiscal year ended December 31, 2011;

� our Quarterly Reports on Form 10-Q for the quarters ended March 31, 2012, June 30, 2012 and September 30, 2012; and

� our Current Reports on Form 8-K filed on January 23, 2012, February 16, 2012, March 5, 2012, March 27, 2012, March 29, 2012,
April 19, 2012, April 23, 2012, May 1, 2012, May 7, 2012, May 31, 2012, June 20, 2012, June 29, 2012, July 23, 2012, August 7,
2012, August 20, 2012, August 28, 2012, September 11, 2012, October 19, 2012, October 22, 2012, October 29, 2012, November 5,
2012, November 14, 2012 and November 20, 2012.

Upon written or oral request, we will provide�at no cost to the requester�a copy of any or all of the information that has been incorporated by
reference in this prospectus supplement but not delivered with this prospectus supplement, excluding all exhibits unless we have specifically
incorporated by reference an exhibit in this prospectus supplement. You may make a request by writing to us at the following address or calling
the following telephone number:

Investor Relations

Zions Bancorporation

One South Main Street, 15th Floor

Salt Lake City, Utah 84133

(801) 524-4787

S-iv
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SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS

Statements in this prospectus supplement that are based on other than historical data are forward-looking within the meaning of the Private
Securities Litigation Reform Act of 1995. Forward-looking statements provide current expectations or forecasts of future events and include,
among others:

� statements with respect to the beliefs, plans, objectives, goals, guidelines, expectations, anticipations and future financial condition,
results of operations and performance of Zions Bancorporation and its subsidiaries; and

� statements preceded by, followed by or that include the words �may,� �could,� �should,� �would,� �believe,� �anticipate,� �estimate,� �expect,�
�intend,� �plan,� �projects,� or similar expressions.

These forward-looking statements are not guarantees of future performance, nor should they be relied upon as representing management�s views
as of any subsequent date. Forward-looking statements involve significant risks and uncertainties and actual results may differ materially from
those presented, either expressed or implied, in this prospectus supplement. Factors that might cause such differences include, but are not limited
to:

� our ability to successfully execute our business plans, manage our risks and achieve our objectives;

� changes in local, national and international political and economic conditions, including without limitation the political and
economic effects of the recent economic crisis, delay of recovery from that crisis, economic conditions and fiscal imbalances in the
United States and other countries, potential or actual downgrades in rating of sovereign debt issued by the United States and other
countries, and other major developments, including wars, military actions and terrorist attacks;

� changes in financial market conditions, either internationally, nationally or locally in areas in which we conduct our operations,
including without limitation reduced rates of business formation and growth, commercial and residential real estate development and
real estate prices;

� fluctuations in markets for equity, fixed-income, commercial paper and other securities, including availability, market liquidity levels
and pricing;

� changes in interest rates, the quality and composition of the loan and securities portfolios, demand for loan products, deposit flows
and competition;

� acquisitions and integration of acquired businesses;

� increases in the levels of losses, customer bankruptcies, bank failures, claims and assessments;

� changes in fiscal, monetary, regulatory, trade and tax policies and laws and regulatory assessments and fees, including policies of the
Treasury, the Office of the Comptroller of the Currency (the �OCC�), the Board of Governors of the Federal Reserve Board System
(the �Federal Reserve�) and the Federal Deposit Insurance Corporation (the �FDIC�);
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� our participation in and exit from governmental programs implemented under the EESA, and the American Recovery and
Reinvestment Act (�ARRA�), including TARP and CPP and the impact of such programs and related regulations on us;

� the impact of executive compensation rules under the Dodd-Frank Wall Street Reform and Consumer Protection Act (the
�Dodd-Frank Act�), the EESA and the ARRA, which may impact the ability of the Company and other American financial institutions
to retain and recruit executives and other personnel necessary for their businesses and competitiveness;

� the impact of the Dodd-Frank Act and of new international standards known as Basel III, and rules and regulations thereunder, many
of which have not yet been promulgated, on our required regulatory capital and liquidity levels, governmental assessments on us, the
scope of business activities in which we may engage, the manner in which we engage in such activities, the fees we may charge for
certain products and services, and other matters affected by the Dodd-Frank Act and these international standards;

S-v
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� continuing consolidation in the financial services industry;

� new legal claims against the Company, including litigation, arbitration and proceedings brought by governmental or self-regulatory
agencies, or changes in existing legal matters;

� success in gaining regulatory approvals, when required;

� changes in consumer spending and savings habits;

� increased competitive challenges and expanding product and pricing pressures among financial institutions;

� demand for financial services in the Company�s market areas;

� inflation and deflation;

� technological changes and the Company�s implementation of new technologies;

� our ability to develop and maintain secure and reliable information technology systems;

� legislation or regulatory changes which adversely affect our operations or business;

� our ability to comply with applicable laws and regulations;

� changes in accounting policies or procedures as may be required by the Financial Accounting Standards Board or regulatory
agencies; and

� increased costs of deposit insurance and changes with respect to FDIC insurance coverage levels.
We have identified some additional important factors that could cause future events to differ from our current expectations and they are
described in this prospectus supplement under the caption �Risk Factors,� as well as in our most recent Annual Report on Form 10-K for the year
ended December 31, 2011 and in our Quarterly Reports on Form 10-Q for the quarters ended March 31, 2012, June 30, 2012 and September 30,
2012, including without limitation under the captions �Risk Factors,� �Management�s Discussion and Analysis of Financial Condition and Results of
Operations� and �Quantitative and Qualitative Disclosures About Market Risk� and in other documents that we may file with the SEC, all of which
you should review carefully.

Except to the extent required by law, we specifically disclaim any obligation to update any factors or to publicly announce the result of revisions
to any of the forward-looking statements included herein to reflect future events or developments.

S-vi
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SUMMARY

The following summary should be read together with the information contained in other parts of this prospectus supplement and the
accompanying prospectus. This summary highlights selected information from this prospectus supplement and the accompanying prospectus to
help you understand the offering of the warrants. You should read this prospectus supplement and the accompanying prospectus, including the
documents we incorporate by reference, carefully to understand fully the terms of the warrants and the common stock as well as the other
considerations that are important to you in making a decision about whether to invest in the warrants or the common stock. You should pay
special attention to the �Risk Factors� section beginning on page S-7 of this prospectus supplement, in our Annual Report on Form 10-K for the
fiscal year ended December 31, 2011 and in our Quarterly Reports for the quarters ended March 31, 2012, June 30, 2012 and September 30,
2012. This summary is not complete and does not contain all of the information you should consider when making your investment decision.

Zions Bancorporation

Zions Bancorporation is a financial holding company organized under the laws of the State of Utah in 1955, and registered under the Bank
Holding Company Act of 1956, as amended. Zions Bancorporation and its subsidiaries own and operate eight commercial banks with a total of
483 domestic branches at September 30, 2012. We provide a full range of banking and related services through our banking and other
subsidiaries, primarily in Utah, California, Texas, Arizona, Nevada, Colorado, Idaho, New Mexico, Washington and Oregon. Full-time
equivalent employees totaled 10,347 at September 30, 2012.

We focus on providing community banking services by continuously strengthening our core business lines of 1) small and medium-sized
business and corporate banking; 2) commercial and residential development, construction and term lending; 3) retail banking; 4) treasury cash
management and related products and services; 5) residential mortgage; 6) trust and wealth management; and 7) investment activities. We
operate eight different banks in ten Western and Southwestern states with each bank operating under a different name and each having its own
board of directors, chief executive officer and management team. The banks provide a wide variety of commercial and retail banking and
mortgage lending products and services. They also provide a wide range of personal banking services to individuals, including home mortgages,
bankcard, other installment loans, home equity lines of credit, checking accounts, savings accounts, time certificates of deposits of various types
and maturities, trust services, safe deposit facilities, direct deposit and 24-hour ATM access. In addition, certain banking subsidiaries provide
services to key market segments through their Women�s Financial, Private Client Services and Executive Banking Groups. We also offer wealth
management services through various subsidiaries, including Contango Capital Advisors, Inc., Western National Trust Company, and online and
traditional brokerage services through Zions Direct and Amegy Investments.

In addition to these core businesses, we have built specialized lines of business in capital markets and public finance, and we are also a leader in
Small Business Administration (�SBA�) lending. Through our eight banking subsidiaries, we provide SBA 7(a) loans to small businesses
throughout the United States and are also one of the largest providers of SBA 504 financing in the nation. We own an equity interest in the
Federal Agricultural Mortgage Corporation (�Farmer Mac�) and are one of the nation�s top originators of secondary market agricultural real estate
mortgage loans through Farmer Mac. We are a leader in municipal finance advisory and underwriting services.

Our principal executive offices are located at One South Main, 15th Floor, Salt Lake City, Utah 84133, and our telephone number is
(801) 524-4787. Our common stock is traded on Nasdaq under the symbol �ZION.� Our website address is www.zionsbancorporation.com. This
website address is not intended to be an active link and information on our website is not incorporated in, and should not be construed to be part
of, this prospectus supplement.

S-1
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Recent Developments

On Tuesday, November 27, 2012, the Company updated certain of its guidance at an investor conference as set forth in this �Recent
Developments� section. Specifically, the Company noted that, while it believes that its loan pipelines remain strong and the Company continues
to experience strong growth in loan commitments, it expects that loan balances may be lower in the fourth quarter of 2012 when compared to the
third quarter of 2012, which is partially attributable to higher than expected prepayments. The Company further indicated that, over a one-year
horizon, it expects loan balances to be stable to moderately higher than the balance at the end of September 2012. Additionally, the Company
expects that core net interest income will decline in the fourth quarter of 2012, when compared to the third quarter of 2012, due primarily to rate
resets on adjustable-rate loans and maturing loans being replaced with new loans at lower yields.

At the investor conference, the Company also noted that, during the next year, it expects stable to moderately higher non-interest income,
excluding gains and losses on securities which are difficult to forecast, when compared to the third quarter of 2012. However, in the fourth
quarter of 2012, Zions expects approximately $20 million (pre-tax) of other-than-temporary impairment charges on its portfolio of collateralized
debt obligations (�CDOs�) securities, primarily driven by increased pay-downs and pre-payments in the fourth quarter. Pay-downs and
pre-payments are key inputs in the valuation model for these securities and as a result of the recent acceleration, Zions expects to change its
constant prepayment rate (�CPR�) assumption within the valuation model for these Level 3 securities. However, as a result of these pre-payments,
Zions also has realized this quarter through November 27 approximately $10 million (pre-tax) in gains on CDOs previously written down. The
change in the CPR assumption should also have a positive offsetting effect on Zions� GAAP capital level, as the accumulated other
comprehensive income balance is expected to improve, assuming stable credit spreads compared to the third quarter.

Finally, at the investor conference Zions indicated that it was not changing its previously issued guidance with respect to the 2013 provision for
loan losses; fourth quarter noninterest expenses; fourth quarter preferred stock dividends; and fourth quarter net income available to common
shareholders.

The foregoing consists of forward-looking statements which are expressly subject to the safe harbor provided by the Private Securities Litigation
Reform Act of 1995. There are many factors that could cause actual results to differ, perhaps materially, from Zions� expectations set forth above,
including the macro-economy performing differently from the assumption underlying such expectations�namely, that the macro-economy�s
performance is stable to slightly improving. For other important factors that could cause future events to differ from Zions� current expectations,
please see the section of this prospectus supplement entitled �Special Note Regarding Forward-Looking Statements� and the section entitled �Risk
Factors� as well as Zions� most recent Annual Report on Form 10-K for the year ended December 31, 2011 and its Quarterly Reports on Form
10-Q for the quarters ended March 31, 2012, June 30, 2012 and September 30, 2012, including without limitation under the captions �Risk
Factors,� �Management�s Discussion and Analysis of Financial Condition and Results of Operations� and �Quantitative and Qualitative Disclosures
About Market Risk� and in other documents that Zions may file with the SEC.

S-2
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THE OFFERING

The following summary contains basic information about the warrants, the common stock, and the auction process and is not intended to be
complete. It does not contain all the information that is important to you. For a more complete understanding of the warrants and the common
stock, you should read the sections of this prospectus supplement entitled �Description of Warrants� and �Description of Capital Stock.�

Issuer Zions Bancorporation, a Utah corporation.

Warrants offered by the selling security holder 5,789,909, each of which represents the right to purchase one share of our common stock,
without par value, at an initial exercise price of $36.27 per share (subject to adjustment).
The number of warrants sold will depend on the number of bids received and whether the
selling security holder decides to sell any warrants in the auction process. The exercise
price of the warrants cannot be paid in cash and is payable only by netting out a number
of shares of our common stock issuable upon exercise of the warrants with a market value
equal to the aggregate exercise price of the warrants at the time of exercise. The warrants
are currently exercisable and expire on November 14, 2018. See �Auction Process� in this
prospectus supplement.

Common stock outstanding after this offering 184,181,922 shares of common stock(1)(2)

Auction process The selling security holder and the underwriter will determine the public offering price
and the allocation of the warrants in this offering through an auction process conducted
by Deutsche Bank Securities Inc., the sole book-running manager, in its capacity as the
auction agent. The auction process will entail a modified �Dutch auction� mechanism in
which bids may be submitted through the auction agent or one of the other brokers that is
a member of the broker network, which are collectively referred to in this prospectus
supplement as the network brokers, established in connection with the auction process.
Each broker will make suitability determinations with respect to its own customers
wishing to participate in the auction process. The auction agent will not provide bidders
with any information about the bids of other bidders or auction trends, or with advice
regarding bidding strategies, in connection with the auction process. We encourage you
to discuss any questions regarding the bidding process and suitability determinations
applicable to your bids with your broker. For more information about the auction process,
see �Auction Process� in this prospectus supplement.

Minimum bid price and price increments The offering is being made using an auction process in which prospective purchasers are
required to bid for the warrants. During the auction period, bids may be placed by
qualifying bidders at any price (in increments of $0.05) at or above the minimum bid
price of $0.90 per warrant. See �Auction Process� in this prospectus supplement.

S-3
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Minimum bid size 100 warrants

Bid submission deadline The auction will commence at 8:00 a.m., New York City time, on the date specified by
the auction agent in a press release issued prior to the opening of the equity markets on
such day, and will close at 6:30 p.m., New York City time, on that same day, which is
referred to as the submission deadline.

Irrevocability of bids Bids that have not been modified or withdrawn by the time of the submission deadline are
final and irrevocable, and bidders who submit successful bids will be obligated to
purchase the warrants allocated to them. The auction agent is under no obligation to
reconfirm bids for any reason; however, the auction agent may require that bidders
confirm their bids at its discretion before the auction process closes. See �Auction Process�
in this prospectus supplement.

Clearing price The price at which the warrants will be sold to the public will be the clearing price set by
the auction process. The clearing price will be determined based on the valid, irrevocable
bids at the time of the final submission deadline as follows:

If valid, irrevocable bids are received for 100% or more of the number of warrants being
offered, the clearing price will be equal to the highest price in the auction at which the
quantity of all bids at or above such price equals 100% or more of the number of warrants
being offered in the auction.

If bids are received for half or more, but less than all, of the offered warrants, the clearing
price will be equal to the minimum bid price of $0.90 per warrant.

Unless the selling security holder decides not to sell any warrants or as otherwise
described below, the warrants will be sold to bidders at the clearing price. Even if bids
are received for 100% or more of the warrants being offered, the selling security holder
may decide not to sell any warrants in the auction process, regardless of the clearing
price. If the selling security holder decides to sell warrants in the auction, after the selling
security holder confirms its acceptance of the clearing price (and, in the case where bids
are received for fewer than 100% of the warrants being offered, the number of warrants
to be sold), the auction agent and each network broker that has submitted bids will notify
successful bidders that the auction has closed and that their bids have been accepted
(subject in some cases to pro-ration, as described below). The clearing price and number
of warrants being sold are also expected to be announced by press release prior to the
opening of the equity markets on the business day following the end of the auction. See
�Auction Process� in this prospectus supplement.

S-4
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Number of warrants to be sold If bids are received for half or more, but less than all, of the offered warrants, then the
selling security holder may, but is not required to, sell at the minimum bid price in the
auction (which will be deemed to be the clearing price) as many warrants as it chooses to
sell up to the number of bids received in the auction, so long as at least half of the offered
warrants are sold and the warrants remain eligible for listing. If bids are received for less
than half of the offered warrants, the selling security holder will not sell any warrants in
this offering. Even if bids are received for all of the warrants, the selling security holder
may decide not to sell any warrants in the auction process, regardless of the clearing
price. If bids are received for all of the offered warrants and the selling security holder
elects to sell warrants in the auction, the selling security holder must sell all of the offered
warrants. See �Auction Process� in this prospectus supplement.

Allocation; pro-ration If bids for all the warrants offered in this offering are received, and the selling security
holder elects to sell warrants in the offering, then any bids submitted in the auction above
the clearing price will receive allocations in full, while any bids submitted at the clearing
price may experience pro-rata allocation. If bids for half or more, but less than all, of the
warrants offered in this offering are received, and the selling security holder chooses to
sell fewer warrants than the number of warrants for which bids were received, then all
bids will experience equal pro-rata allocation. See �Auction Process� in this prospectus
supplement.

Our participation in the auction We are permitted to participate in the auction by submitting bids for the warrants.
Although we are under no obligation to participate in the auction, if we elect to
participate we will not receive preferential treatment of any kind and would participate on
the same basis as all other bidders, except that we are required to submit any final bid we
may enter by 6:00 p.m., New York City time, on the day on which the auction process is
conducted. You will not be notified by either the auction agent, the network brokers or
the selling security holder whether we have bid in the auction process or, should we elect
to participate in the auction process, the terms of any bid or bids we may place.

Use of proceeds We will not receive any proceeds from the sale of any of the securities offered by the
selling security holder. See �Use of Proceeds.�

Risk factors See �Risk Factors� and other information included or incorporated by reference in this
prospectus supplement and the accompanying prospectus for a discussion of the factors
you should consider carefully before deciding to invest in the warrants.

Listing The warrants have been approved for listing on NASDAQ under the symbol �ZIONZ.� Our
common stock is listed on NASDAQ under the symbol �ZION.�
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Warrant agent Zions First National Bank

Auction agent Deutsche Bank Securities Inc.

Network brokers See page S-26 for a list of brokers participating as network brokers in the auction process.

(1) The number of shares of common stock outstanding immediately after the closing of this offering is based on the number of shares of
common stock outstanding as of November 26, 2012.

(2) Unless otherwise indicated, the number of shares of common stock outstanding after this offering excludes:

� 5,789,909 shares of our common stock issuable upon exercise of warrants offered by this prospectus supplement;

� 29,281,640 shares of our common stock issuable upon exercise of the warrants issued by the Company on May 25, 2010 and
September 28, 2010;

� an aggregate of up to approximately $175 million in common stock that remain in our current equity distribution program under
which we may sell up to an aggregate of $200 million in common stock from time to time at market prices pursuant to equity
distribution agreements, dated as of February 10, 2011, with each of Deutsche Bank Securities Inc. and Goldman, Sachs & Co.;

� 6,051,558 shares of our common stock issuable upon the exercise of stock option awards as of November 26, 2012; and

� 829,862 shares of our common stock issuable upon the vesting of restricted stock units as of November 26, 2012.
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RISK FACTORS

An investment in our securities involves certain risks. You should carefully consider the risks described below, the risk factors included in our
Annual Report on Form 10-K for the year ended December 31, 2011 and in our Quarterly Reports on Form 10-Q for the quarters ended
March 31, 2012, June 30, 2012 and September 30, 2012, as well as the other information included or incorporated by reference in this
prospectus supplement and the accompanying prospectus, before making an investment decision. Our business, financial condition or results of
operations could be materially adversely affected by any of these risks. The trading price of the warrants or our common stock could decline due
to any of these risks, and you may lose all or part of your investment. This prospectus supplement also contains forward-looking statements that
involve risks and uncertainties. Our actual results could differ materially from those anticipated in these forward-looking statements as a result
of certain factors, including the risks related to our common stock and faced by us described below and elsewhere in this prospectus supplement
and the accompanying prospectus.

Risks Related to the Auction Process

The Price of the Warrants Could Decline Rapidly and Significantly Following this Offering.

The public offering price of the warrants, which will be the clearing price, will be determined through an auction process conducted by the
selling security holder and the auction agent. Although we have approval to list the warrants on NASDAQ, prior to this offering there has been
no public market for the warrants, and the public offering price may bear no relation to market demand for the warrants once trading begins. We
have been informed by both Treasury and Deutsche Bank Securities Inc. (�Deutsche Bank Securities�), as the auction agent, that they believe that
the bidding process will reveal a clearing price for the warrants offered in the auction process, which will either be the highest price at which all
of the warrants offered may be sold to bidders, if bids are received for 100% or more of the offered warrants, or the minimum bid price of $0.90,
if bids are received for half or more, but less than all, of the offered warrants. If there is little or no demand for the warrants at or above the
public offering price once trading begins, the price of the warrants would likely decline following this offering. Limited or less-than-expected
liquidity in the warrants, including decreased liquidity due to a sale of less than all of the warrants being offered, or a purchase of warrants by us
in the auction process or in the market following the auction, could also cause the trading price of the warrants to decline. In addition, the
auction process may lead to more volatility in, or a decline in, the trading price of the warrants after the initial sales of the warrants in this
offering. If your objective is to make short-term profit by selling the warrants you purchase in the offering shortly after trading begins, you
should not submit a bid in the auction.

The Minimum Bid Price that the Auction Agent Has Set for the Warrants in this Offering May Bear No Relation to the Price of the
Warrants after the Offering.

Prior to this offering, there has been no public market for the warrants. The minimum bid price set forth in this prospectus supplement was
agreed by Deutsche Bank Securities, the sole book-running manager of this offering, and Treasury. We did not participate in the determination
of the minimum bid price and therefore cannot provide any information regarding the factors that Treasury and Deutsche Bank Securities
considered in such determination. An analysis of the value of complex securities such as the warrants is necessarily uncertain as it may depend
on several key variables, including for example the volatility of the trading prices of the underlying security. The difficulty associated with
determining the value of the warrants is further increased by the substantial time period during which the warrants can be exercised. We cannot
assure you that the price at which the warrants will trade after completion of this offering will exceed this minimum bid price, or that Treasury
will choose to or will succeed in selling, any or all of the warrants at a price equal to or in excess of the minimum bid price.
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The Auction Process for this Offering May Result in a Phenomenon Known as the �Winner�s Curse,� and, as a Result, Investors May
Experience Significant Losses.

The auction process for this offering may result in a phenomenon known as the �winner�s curse.� At the conclusion of the auction process,
successful bidders that receive allocations of warrants in this offering may infer that there is little incremental demand for the warrants above or
equal to the public offering price. As a result, successful bidders may conclude that they paid too much for the warrants and could seek to
immediately sell their warrants to limit their losses should the price of the warrants decline in trading after the auction process is completed. In
this situation, other investors that did not submit successful bids may wait for this selling to be completed, resulting in reduced demand for the
warrants in the public market and a significant decline in the price of the warrants. Therefore, we caution investors that submitting successful
bids and receiving allocations may be followed by a significant decline in the value of their investment in the warrants shortly after this offering.

The Auction Process for this Offering May Result in a Situation in which Less Price Sensitive Investors Play a Larger Role in the
Determination of the Public Offering Price and Constitute a Larger Portion of the Investors in this Offering, and, as a Result, the Public
Offering Price May Not Be Sustainable Once Trading of Warrants Begins.

In a typical public offering of securities, a majority of the securities sold to the public are purchased by professional investors that have
significant experience in determining valuations for companies in connection with such offerings. These professional investors typically have
access to, or conduct their own, independent research and analysis regarding investments in such offerings. Other investors typically have less
access to this level of research and analysis, and as a result, may be less sensitive to price when participating in the auction. Because of the
auction process used in this auction, these less price sensitive investors may have a greater influence in setting the public offering price (because
a larger number of higher bids may cause the clearing price in the auction to be higher than it would otherwise have been absent such bids) and
may have a higher level of participation in this offering than is normal for other public offerings. This, in turn, could cause the auction process to
result in a public offering price that is higher than the price professional investors are willing to pay for the warrants. As a result, the price of the
warrants may decrease once trading of the warrants begins. Also, because professional investors may have a substantial degree of influence on
the trading price of the warrants over time, the price of the warrants may decline and not recover after this offering. Furthermore, if the public
offering price of the warrants is above the level that investors determine is reasonable for the warrants, some investors may attempt to short sell
the warrants after trading begins, which would create additional downward pressure on the trading price of the warrants.

We Are Permitted to Participate in the Auction Process and, If We Do So, that Could Have the Effect of Raising the Clearing Price and
Decreasing Liquidity in the Market for the Warrants.

We are permitted (but we are not required) to submit bids in the auction process. You will not be notified by either the auction agent, the
network brokers or the selling security holder whether we have bid in the auction process or, should we elect to participate in the auction
process, the terms of any bid or bids we may place. We will not receive preferential treatment of any kind and would participate on the same
basis as all other bidders, except that we are required to submit any final bid we may enter by 6:00 p.m., New York City time, on the day on
which the auction process is conducted (i.e., our final bid will be due 30 minutes before those of other bidders). In some cases, the submission of
bids by us could cause the clearing price in the auction process to be higher than it would otherwise have been (although in such a case we
would still be required to purchase any warrants for which we had submitted bids at the clearing price). In addition, to the extent we purchase
any warrants in the auction process, the liquidity of any market for the warrants may decrease, particularly if any such purchases represent a
significant percentage of the outstanding warrants.
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The Clearing Price for the Warrants May Bear Little or No Relationship to the Price for the Warrants that Would Be Established Using
Traditional Valuation Methods or the Market Price of Our Common Stock, and, as a Result, the Trading Price of the Warrants May Decline
Significantly Following the Issuance of the Warrants.

The public offering price of the warrants will be equal to the clearing price. The clearing price of the warrants may have little or no relationship
to, and may be significantly higher than, the price for the warrants that otherwise would be established using traditional indicators of value, such
as our future prospects and those of our industry in general; our revenues, earnings, and other financial and operating information; multiples of
revenue, earnings, cash flows, and other operating metrics; market prices of securities and other financial and operating information of
companies engaged in activities similar to ours; and the views of research analysts. The trading price of the warrants may vary significantly from
the public offering price. Potential investors should not submit a bid in the auction for this offering unless they are willing to take the risk that
the price of the warrants could decline significantly.

No Maximum Price or Set Auction Price Range Has Been Established in Connection with the Auction Process, and any Bids Submitted as
�Market Bids� Will Be Included at the Highest Bid Received From any Bidder.

Although the auction agent has established a minimum bid in connection with the auction process, no maximum price or set price range has been
implemented, meaning that there is no ceiling on the per-warrant amount that an investor can bid in the auction. If a bidder submits a market bid
(i.e., a bid that specifies the number of warrants the bidder is willing to purchase without specifying the price it is willing to pay), that bid will be
treated as a bid at the highest price received from any other bidder in the auction. Because market bids will increase the number of warrants that
are covered by bids at the highest price received, the submission of market bids could cause the clearing price in the auction process to be higher
than it would otherwise have been absent such market bids. Since the only information being provided in connection with the auction process is
the minimum bid price and the auction agent is under no obligation to reconfirm bids for any reason, potential investors should carefully
evaluate all factors that may be relevant about us, our operations, the warrants and the auction process in determining the appropriateness of any
bids they may submit.

Successful Bidders May Receive the Full Number of Warrants Subject to their Bids, so Potential Investors Should Not Make Bids for More
Warrants than They are Prepared to Purchase.

Each bidder may submit multiple bids. However, as bids are independent, each bid may result in an allocation of warrants. Allocation of the
warrants will be determined by, first, allocating warrants to any bids made above the clearing price, and second, allocating warrants on a pro-rata
basis among bids made at the clearing price. If bids for all the warrants offered in this offering are received, and the selling security holder elects
to sell warrants in the offering, the bids of successful bidders that are above the clearing price will be allocated all of the warrants represented by
such bids, and only bids submitted at the clearing price will experience any pro-rata allocation. Bids that have not been modified or withdrawn
by the time of the submission deadline are final and irrevocable, and bidders who submit successful bids will be obligated to purchase the
warrants allocated to them. Accordingly, the sum of a bidder�s bid sizes as of the submission deadline should be no more than the total number of
warrants the bidder is willing to purchase, and investors are cautioned against submitting a bid that does not accurately represent the number of
warrants that they are willing and prepared to purchase.

Submitting a Bid Does Not Guarantee an Allocation of Warrants, Even If a Bidder Submits a Bid At or Above the Public Offering Price of
the Warrants.

The auction agent may require, at its discretion, that bidders confirm their bids before the auction closes (although the auction agent is under no
obligation to reconfirm bids for any reason). If a bidder is requested to confirm a bid and fails to do so within the permitted time period, that bid
may be deemed to have been withdrawn and, accordingly, that bidder may not receive an allocation of warrants even if the bid is at or above
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the public offering price. The auction agent may, however, choose to accept any such bid even if it has not been reconfirmed. In addition, the
auction agent may determine in some cases to impose size limits on the aggregate size of bids that it chooses to accept from any bidder
(including any network broker), and may reject any bid that it determines, in its discretion, has a potentially manipulative, disruptive or other
adverse effect on the auction process or the offering. Furthermore, if bids for all the warrants offered in this offering are received, and the selling
security holder elects to sell warrants in the offering, each bid submitted at the clearing price will be allocated a number of warrants
approximately equal to the pro-rata allocation percentage multiplied by the number of warrants represented by such bid, rounded to the nearest
whole number of warrants (subject to rounding to eliminate odd-lots). Similarly, if bids for half or more, but less than all, of the warrants offered
in this offering are received, and the selling security holder chooses to sell fewer warrants than the number of warrants for which bids were
received, then all bids will experience equal pro-rata allocation. The selling security holder could also decide, in its sole discretion, not to sell
any warrants in this offering after the clearing price has been determined. As a result of these factors, you may not receive an allocation for all or
any of the warrants for which you submit a bid.

We Cannot Assure You that the Auction Will Be Successful or that the Full Number of Offered Warrants Will be Sold.

If sufficient bids are received and accepted by the auction agent to enable the selling security holder to sell all of the warrants in this offering, the
public offering price will be set at the clearing price, unless the selling security holder decides, in its sole discretion, not to sell any warrants in
this offering after the clearing price is determined. If, however, bids are received for half or more, but less than all, of the offered warrants, then
the selling security holder may (but is not required to) sell, at the minimum bid price in the auction (which will be deemed the clearing price) as
many warrants as it chooses to sell up to the number of bids received in the auction, so long as at least half of the offered warrants are sold and
the warrants remain eligible for listing. If bids are received for less than half of the offered warrants, the selling security holder will not sell any
warrants in this offering. Even if bids are received for all of the offered warrants, the selling security holder is not obligated to sell any warrants
regardless of the clearing price set through the auction process. The liquidity of the warrants may be limited if less than all of the offered
warrants are sold by the selling security holder or if we purchase in the auction process or in the market following the auction. Possible future
sales of the selling security holder�s remaining warrants, if any are held following this offering, could affect the trading price of the warrants sold
in this offering.

Submitting Bids Through a Network Broker or Any Other Broker that is Not the Auction Agent May in Some Circumstances Shorten
Deadlines for Potential Investors to Submit, Modify or Withdraw Their Bids.

In order to participate in the auction, bidders must have an account with, and submit bids to purchase warrants through, either the auction agent
or a network broker. Brokers that are not network brokers will need to submit their bids, either for their own account or on behalf of their
customers, through the auction agent or a network broker. Potential investors and brokers that wish to submit bids in the auction and do not have
an account with the auction agent or a network broker must either establish such an account prior to bidding in the auction or cause a broker that
has such an account to submit a bid through that account. Network brokers and other brokers will impose earlier submission deadlines than those
imposed by the auction agent in order to have sufficient time to aggregate bids received from their respective customers and to transmit the
aggregate bid to the auction agent (or, in the case of non-network brokers submitting bids through a network broker, to such network broker to
transmit to the auction agent) before the auction closes. As a result of such earlier submission deadlines, potential investors who submit bids
through a network broker, or brokers that submit bids through the auction agent or a network broker, will need to submit or withdraw their bids
earlier than other bidders, and it may in some circumstances be more difficult for such bids to be submitted, modified or withdrawn.
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Risks Related to the Warrants

The Warrants Are a Risky Investment. You May Not Be Able to Recover the Value of Your Investment in the Warrants, and the Warrants
May Expire Worthless.

On November 27, 2012, the last reported price of our common stock on NASDAQ was $19.96 per share, which is below the exercise price of
the warrants. In order for you to recover the value of your investment in the warrants, either a trading market must develop for the warrants and
the trading price of the warrants must exceed the public offering price, or our stock price must increase to more than the sum of the exercise
price of the warrants ($36.27) and the clearing price of the warrants. If, for example, the clearing price of the warrants were the minimum bid
price, our stock price would have to be more than $37.17 for you to have an opportunity to exercise the warrants and achieve a positive return on
your investment.

The warrants are exercisable only until November 14, 2018. Generally, a component of the value of option securities such as the warrants is time
until expiration and, as the period of time until expiration of the warrants decreases, the market price of the warrants will, holding other variables
constant, likely decline. In the event our common stock price does not increase to the level discussed above during the period when the warrants
are exercisable, you will likely not be able to recover the value of your investment in the warrants. In addition, if our common stock price
remains below the exercise price of the warrants, the warrants may not have any value and may expire without being exercised, in which case
you will lose your entire investment. There can be no assurance that the trading price of our common stock will exceed the exercise price or the
price required for you to achieve a positive return on your investment. Furthermore, upon exercise of the warrants, you will receive a number of
shares of stock calculated based on the closing price of our common stock on that day. Accordingly, the number of shares and the value of our
common stock you receive upon exercise of the warrants will depend on the market price of our common stock on the day on which you choose
to exercise those warrants.

There Is No Existing Market for the Warrants, and You Cannot Be Certain that an Active Market Will Be Established.

Prior to this offering, there has been no existing trading market for the warrants. The public offering price for the warrants is being determined
by an auction process, and may not be indicative of the price that will prevail in the trading market following this offering. The market price for
the warrants may decline below the public offering price, and may be volatile. The liquidity of any market for the warrants will depend on a
number of factors, including but not limited to:

� the number of warrants that the selling security holder elects to sell in this offering;

� the number of warrants that investors purchase in the auction;

� the number of warrants that we purchase in the auction;

� the number of holders of the warrants;

� the number of warrants that we purchase in the market following the auction;

� our performance;

� the market for similar securities;
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� the interest of securities dealers in making a market in the warrants; and

� the market price of our common stock.
The Warrants Are Not Suitable for All Investors.

The warrants are complex financial instruments for which there is no established trading market. Accordingly, the auction agent, each network
broker and any other broker that submits bids through the auction agent or any network broker will be required to establish and enforce client
suitability standards, including
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eligibility, account status and size, to evaluate whether an investment in the warrants is appropriate for any particular investor. Each of them will
individually apply its own standards in making that determination, but in each case those standards will be implemented in accordance with the
applicable requirements and guidelines of the Financial Industry Regulatory Authority, Inc. (�FINRA�). If you do not meet the relevant suitability
requirements of the auction agent or another broker, you will not be able to bid in the auction. You should be prepared to sustain a total loss of
the purchase price of your warrants.

Purchasers of Warrants Who Exercise Their Warrants for Shares of Our Common Stock Will Incur Immediate and Future Dilution.

Upon exercise of your warrants for shares of our common stock, you could experience immediate and substantial dilution if the exercise price of
your warrants at the time were higher than the net tangible book value per share of the outstanding common stock. In addition, you will
experience dilution (subject to the anti-dilution protections contained in the warrants and described in this prospectus supplement) when we
issue additional shares of common stock that we are permitted or required to issue in any future offerings or under outstanding options and
warrants and under our stock compensation plans.

The Market Price of the Warrants Will Be Directly Affected by the Market Price of Our Common Stock, which May Be Volatile.

To the extent a secondary market develops for the warrants, the market price of our common stock will significantly affect the market price of
the warrants. This may result in greater volatility in the market price of the warrants than would be expected for warrants to purchase securities
other than our common stock. The market price of our common stock could be subject to significant fluctuations and we cannot predict how
shares of our common stock will trade in the future. Increased volatility could result in a decline in the market price of our common stock, and,
in turn, in the market price of the warrants. The price of our common stock also could be affected by possible sales of common stock by
investors who view the warrants as a more attractive means of equity participation in Zions Bancorporation and by hedging or arbitrage activity
involving our common stock. The hedging or arbitrage of our common stock could, in turn, affect the market price of the warrants.

Holders of the Warrants Will Have No Rights as Common Shareholders Until They Acquire Our Common Stock.

Until you acquire shares of our common stock upon exercise of the warrants, you will have no rights with respect to our common stock,
including rights to receive dividend payments, vote or respond to tender offers. Upon exercise of your warrants, you will be entitled to exercise
the rights of a common shareholder only as to matters for which the record date occurs after the exercise date.

The Exercise Price of and the Number of Shares of Our Common Stock Underlying the Warrants May Not Be Adjusted for all Dilutive
Events.

The exercise price of and the number of shares of our common stock underlying the warrants are subject to adjustment for certain events,
including, but not limited to, the issuance of stock dividends on our common stock, the issuance of certain rights or warrants, subdivisions,
combinations, distributions of capital stock, indebtedness or assets, certain cash dividends and certain issuer tender or exchange offers as
described under �Description of Warrants�Adjustments to the Warrants.� The exercise price will not be adjusted, however, for other events, such as
a third-party tender or exchange offer, a merger or reorganization in which common stock is acquired for cash or an issuance of common stock
for cash, that may adversely affect the trading price of the warrants or our common stock. Other events that adversely affect the value of the
warrants may occur that do not result in an adjustment to such exercise price.
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Additionally, the exercise price of, and the number of shares underlying, the warrants will not be adjusted for any regular quarterly cash
dividends that are in the aggregate less than or equal to $0.32 per share of common stock, which is the amount of the last dividend per share
declared prior to the date on which the warrants were originally issued to Treasury.

Governmental Actions Regarding Short Sales May Adversely Affect the Market Value of the Warrants.

Governmental actions that interfere with the ability of warrant investors to effect short sales of the underlying common stock could significantly
affect the market value of the warrants. Such government actions could make the arbitrage strategy that certain warrant investors employ more
difficult to execute for the outstanding warrants offered hereby. The SEC recently adopted a new short sale price test, through an amendment to
Rule 201 of Regulation SHO. The new Rule 201 restricts short selling only when a stock price has triggered a circuit breaker by falling at least
10 percent in one day, at which point short sale orders can be displayed or executed only if the order price is above the current national best bid,
subject to certain limited exceptions. If such new price test precludes warrant investors from executing the arbitrage strategy that they employ or
other limitations are instituted by the SEC or any other regulatory agencies, the market value of the warrants could be adversely affected. The
warrant agreement does not contain any provisions to afford holders protection in the event of a decline in the market value of the warrants due
to such new price test or other limitations, and holders will not be entitled to any exercise price reduction or increase to the number of underlying
shares except under the limited circumstances described in �Description of Warrants.�

The Warrants Do Not Automatically Exercise, and any Warrant not Exercised Prior to the Expiration Date Will Expire Unexercised.

The warrants do not automatically exercise upon expiration. You are entitled to exercise the full number of warrants registered in your name or
any portion thereof. Any warrant that you do not exercise prior to the expiration date will expire unexercised and you will not receive any shares
of common stock.

Your Return on the Warrants Will Not Reflect Dividends on Our Common Stock.

Your return on the warrants will not reflect the return you would realize if you actually owned shares of our common stock and received any
dividends paid on our common stock other than to the extent described below under �Description of Warrants�Adjustments to the Warrants.� If we
increase our regular quarterly cash dividends in the future, your warrants will not be adjusted for, and you will not receive any benefit of, any
aggregate regular quarterly cash dividend less than or equal to $0.32 per share.

The Warrant Agreement Is Not an Indenture Qualified Under the Trust Indenture Act, and the Obligations of the Warrant Agent are
Limited.

The warrant agreement is not an indenture qualified under the Trust Indenture Act of 1939, as amended (the �TIA�) and the warrant agent is not a
trustee qualified under the TIA. Accordingly, warrantholders will not have the benefits of the protections of the TIA. Under the terms of the
warrant agreement, the warrant agent will have only limited obligations to the warrantholders. Accordingly, it may in some circumstances be
difficult for warrant holders, acting individually or collectively, to take actions to enforce their rights under the warrants or the warrant
agreement.

The Selling Security Holder is a Federal Agency and Your Ability to Bring a Claim Against the Selling Security Holder Under the Federal
Securities Laws May Be Limited.

The doctrine of sovereign immunity, as limited by the Federal Tort Claims Act (the �FTCA�), provides that claims may not be brought against the
United States of America or any agency or instrumentality thereof unless specifically permitted by act of Congress. The FTCA bars claims for
fraud or misrepresentation. At least one
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federal court, in a case involving a federal agency, has held that the United States may assert its sovereign immunity to claims brought under the
federal securities laws. In addition, the selling security holder and its officers, agents, and employees are exempt from liability for any violation
or alleged violation of the anti-fraud provisions of Section 10(b) of the Exchange Act by virtue of Section 3(c) thereof. The underwriter is not
claiming to be an agent of Treasury. Accordingly, any attempt to assert such a claim against the officers, agents or employees of the selling
security holder for a violation of the Securities Act of 1933, as amended (the �Securities Act�) or the Exchange Act resulting from an alleged
material misstatement in or material omission from this prospectus supplement, the accompanying prospectus or the registration statement of
which this prospectus supplement and the accompanying prospectus are a part or resulting from any other act or omission in connection with the
offering of the warrants by the selling security holder or the shares of common stock issuable upon the exercise thereof would likely be barred.

Hedging Arrangements Relating to the Warrants May Affect the Value of Our Common Stock.

In order to hedge their positions, holders of our warrants may enter into derivative transactions with respect to our common stock, may unwind
or adjust derivative transactions and may purchase or sell our common stock in secondary market transactions. The effect, if any, of any of these
activities on the trading price of our common stock will depend in part on market conditions and cannot be ascertained in advance, but any of
these activities could adversely affect the value of our common stock.

Holders of the Warrants Will Not Receive Any Additional Shares of Common Stock or Other Compensation Representing Any Lost Value
Resulting From a Decrease in the Option Life of the Warrants in the Event We Undergo a Business Combination.

In the event we undergo a merger, consolidation, statutory share exchange or similar transaction requiring the approval of our shareholders, each
of which are referred to in this prospectus supplement as a business combination, each warrantholder�s right to receive common stock pursuant to
the warrants will be converted into the right to receive a number of shares of stock or other securities or property (including cash) which would
have been received if such holder had exercised the warrants immediately prior to such business combination. Any such business combination
could, therefore, substantially affect the value of the warrants by changing the securities received upon exercise or fixing the market value of the
property to be received upon exercise. Warrantholders will not receive any additional shares of common stock or other compensation
representing any lost value resulting from any decrease in the option life of, or change in the securities or property (including cash) underlying,
the warrants resulting from any such business combination.

The Significant Number of Shares of Our Common Stock Issuable Upon Exercise of the Warrants and Our Existing Convertible Securities
Could Adversely Affect the Trading Prices of Our Common Stock and, as a Result, the Value of the Warrants.

As of September 30, 2012, we had 29,281,640 warrants issued and outstanding, which were initially issued by us on May 25, 2010 and
September 28, 2010 (the �2010 Warrants�). Such outstanding warrants and the warrants being offered hereby could be exercised and result in the
issuance of a significant number of shares. In addition, in certain circumstances upon a designated event or accounting event we may be required
to deliver significantly more shares of our common stock upon exercise of the 2010 Warrants and the warrants. Conversion of our outstanding
convertible securities, exercise of the warrants, and the sale in the market of our common stock issued upon such conversion or exercise or the
perception that our outstanding convertible securities and the warrants will be converted or exercised could depress the market price of our
common stock and, as a result, the value of the warrants. In addition, the price of our common stock could be adversely affected by possible
sales, including short sales, of our common stock by investors in our warrants and other securities who engage in hedging and arbitrage
activities.
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You May Be Subject To Tax Upon An Adjustment to the Number of Shares of Common Stock Underlying the Warrants or the Exercise Price
of the Warrants Even Though You Do Not Receive a Corresponding Cash Distribution.

The number of shares of common stock underlying the warrants and the exercise price of the warrants are subject to adjustment in certain
circumstances. To the extent an adjustment, or failure to adjust, results in an increase in your proportionate interest in our assets or our earnings
and profits, you may be deemed to have received for U.S. federal income tax purposes a taxable dividend (to the extent deemed paid out of our
earnings and profits) without the receipt of any cash. If you are a Non-U.S. Holder, such deemed dividend generally will be subject to U.S.
federal withholding tax (currently at a 30% rate, or such lower rate as may be specified by an applicable treaty), which may be set off against
shares of our common stock to be delivered upon exercise of warrants. See �Material United States Federal Income Tax Considerations� in this
prospectus supplement.

In addition, Section 871(m) of the Code imposes a 30 percent (or a lower rate under an applicable treaty) withholding tax on �dividend
equivalents� paid to non-U.S. investors. U.S. Treasury and the IRS recently released proposed regulations that potentially apply the withholding
requirements of Section 871(m) to instruments such as the warrants. It is possible that we (or other paying agents) will be required to withhold
on amounts with respect to the warrants to the extent the conversion rate is adjusted as a result of a dividend paid on our common stock, or
potentially in the absence of an adjustment, and that the regulations, when finalized, will be applied retroactively to dividend equivalents
previously deemed paid. The amount and timing of any withholding tax imposed under Section 871(m) may differ from the general withholding
required on deemed dividends described above. See �Material United States Federal Income Tax Considerations� in this prospectus supplement.

Risks Related to Our Common Stock

The Price of Our Common Stock is Volatile and May Decline.

The trading price of our common stock may fluctuate widely as a result of a number of factors, many of which are outside our control. In
addition, the stock market is subject to fluctuations in the share prices and trading volumes that affect the market prices of the shares of many
companies. These broad market fluctuations have adversely affected and may continue to adversely affect the market price of our common
stock. Among the factors that could affect our stock price are:

� actual or anticipated quarterly fluctuations in our operating results and financial condition;

� changes in revenue or earnings estimates or publication of research reports and recommendations by financial analysts or actions
taken by rating agencies with respect to our securities or those of other financial institutions;

� failure to meet analysts� revenue or earnings estimates;

� speculation in the press or investment community;

� turnover among senior staff;

� strategic actions by us or our competitors, such as acquisitions or restructurings;

� actions by institutional shareholders;

� fluctuations in the stock price and operating results of our competitors;
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� general market conditions and, in particular, developments related to market conditions for the financial services industry, including
the likelihood of a prolonged recession;

� future sales of our equity or equity-related securities;

� changes in the frequency or amount of dividends or share repurchases;
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� proposed or adopted regulatory changes or developments;

� anticipated or pending investigations, audits and similar inquiries, proceedings or litigation that involve or affect us; or

� domestic and international economic factors unrelated to our performance.
A significant decline in our stock price could result in substantial losses for individual shareholders and could lead to costly and disruptive
securities litigation.

Our Common Stock is Equity and Therefore Is Subordinate to Our Indebtedness and Preferred Stock, and Our Ability to Declare Dividends
on Our Common Stock May Be Limited.

Shares of our common stock are equity interests in Zions Bancorporation and do not constitute indebtedness. As such, shares of our common
stock will rank junior to all indebtedness and other non-equity claims on Zions with respect to assets available to satisfy claims on Zions,
including in a liquidation of Zions. As of September 30, 2012, our long-term debt, Federal Home Loan Bank advances and other borrowings
over one year, on an unconsolidated basis, totaled approximately $2.3 billion. Additionally, holders of our common stock are subject to the prior
dividend and liquidation rights of any holders of our preferred stock then outstanding. Under the terms of the Series A Preferred Stock, the
Series C Preferred Stock and the Series F Preferred Stock (collectively, our Preferred Stock) (which are described in more detail in the section
entitled �Description of Capital Stock�), our ability to declare or pay dividends on or repurchase our common stock or other equity or capital
securities will be subject to restrictions in the event that we fail to declare and pay (or set aside for payment) full dividends on our Preferred
Stock. Our board of directors is authorized to cause us to issue additional classes or series of preferred stock without any action on the part of the
stockholders. If we issue preferred stock in the future that have a preference over our common stock with respect to the payment of dividends or
upon liquidation, or if we issue preferred stock with voting rights that dilute the voting power of our common stock, the rights of holders of our
common stock or the market price of our common stock could be adversely affected. We are not restricted from issuing additional indebtedness
or preferred stock, subject to any required approvals from the Federal Reserve.

Holders of our common stock are only entitled to receive such dividends as our board of directors may declare out of funds legally available for
such payments. In the third quarter of 2009, we reduced our quarterly dividend to $0.01 per share and do not expect to increase our quarterly
dividend above $0.01 for the foreseeable future and could determine to reduce further or eliminate altogether our common stock dividend. Also,
as discussed below, we are a bank holding company and our ability to declare and pay dividends is dependent on certain federal regulatory
considerations, including the guidelines of the Federal Reserve regarding capital adequacy and dividends.

There May Be Future Dilution of Our Common Stock.

Our board of directors may authorize us to issue additional shares of common or preferred stock or securities convertible or exchangeable into
equity securities without shareholder approval. We may issue such additional equity or convertible securities to raise additional capital. The
issuance of any additional shares of common or preferred stock or convertible securities could be substantially dilutive to shareholders of our
common stock. Moreover, to the extent that we issue restricted stock units, stock appreciation rights, options or warrants or similar rights to
receive or purchase shares of our common stock in the future and those stock appreciation rights, options or warrants or similar rights vest or are
exercised, our shareholders may experience further dilution. Holders of our shares of common stock have no preemptive rights that entitle
holders to purchase their pro rata share of any offering of shares of any class or series and, therefore, such sales or offerings could result in
increased dilution to our shareholders.

In addition, we are highly regulated, and our regulators could require us to raise additional common equity in the future. Any such capital raise
could include, among other things, the potential issuance of common stock.
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The issuance of any additional shares of common or of preferred stock or convertible securities or the exercise of convertible securities could be
substantially dilutive to stockholders of our common stock. The market price of our common stock could decline as a result of sales of shares of
our common stock made after this offering or the perception that such sales might occur.

We may issue debt and equity securities or securities convertible into equity securities, any of which may be senior to our common stock as to
distributions and in liquidation, which could negatively affect the value of our common stock.

In the future, we may attempt to increase our capital resources by entering into debt or debt-like financing that is unsecured or secured by all or
up to all of our assets, or by issuing additional debt or equity securities, which could include issuances of secured or unsecured commercial
paper, medium-term notes, senior notes, subordinated notes, preferred stock or securities convertible into or exchangeable for equity securities.
In the event of our liquidation, our lenders and holders of our debt and preferred securities would receive a distribution of our available assets
before distributions to the holders of our common stock. Because our decision to incur debt and issue securities in our future offerings will
depend on market conditions and other factors beyond our control, we cannot predict or estimate the amount, timing or nature of our future
offerings and debt financings. Further, market conditions could require us to accept less favorable terms for the issuance of our securities in the
future.

If We Are Deferring Payments on Our Outstanding Junior Subordinated Debt Securities or Are in Default Under the Indentures Governing
Those Securities, or If We Are in Arrears on the Payment of Dividends on Our Outstanding Preferred Stock, We Will Be Prohibited From
Making Distributions on the Common Stock.

In addition to the fact that our common stock is subordinate to our indebtedness and our preferred stock, the terms of our outstanding junior
subordinated debt securities prohibit us from declaring or paying any dividends or distributions on our common stock, or redeeming, purchasing,
acquiring or making a liquidation payment with respect to such shares, if we are aware of any event that would be an event of default under the
indenture governing those junior subordinated debt securities or at any time when we have deferred interest thereunder.

Our Restated Articles of Incorporation, As Amended, and Restated Bylaws and Certain Banking Laws May Have an Anti-Takeover Effect.

Provisions of our restated articles of incorporation, as amended, and restated bylaws and federal banking laws, including regulatory approval
requirements, could make it more difficult for a third party to acquire us, even if doing so would be perceived to be beneficial to our
shareholders. The combination of these provisions may prohibit a non-negotiated merger or other business combination, which, in turn, could
adversely affect the market price of our common stock.

An Investment in Our Warrants or Common Stock is Not an Insured Deposit.

Our warrants and common stock are not bank deposits and, therefore, are not insured against loss by the FDIC, any other deposit insurance fund,
or by any other public or private entity. An investment in our warrants or common stock is inherently risky for the reasons described in this �Risk
Factors� section and elsewhere in this prospectus supplement and is subject to the same market forces that affect the price of common stock in
any company. As a result, if you purchase our warrants or common stock, you may lose some or all of your investment.

An Entity Holding as Little as a 5% Interest in Our Outstanding Common Stock Could, Under Certain Circumstances, Be Subject to
Regulation as a �Bank Holding Company.�

Any entity (including a �group� composed of natural persons) owning or controlling with the power to vote 25% or more of our outstanding
common stock, or 5% or more if such holder otherwise exercises a �controlling
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influence� over us, may be subject to regulation as a �bank holding company� in accordance with the Bank Holding Company Act of 1956, as
amended, or the Bank Holding Company Act. In addition, (1) any bank holding company or foreign bank with a U.S. presence may be required
to obtain the approval of the Federal Reserve under the Bank Holding Company Act to acquire or retain 5% or more of our outstanding common
stock and (2) any person not otherwise defined as a company by the Bank Holding Company Act and its implementing regulations may be
required to obtain the approval of the Federal Reserve under the Change in Bank Control Act to acquire or retain 10% or more of our
outstanding common stock. Becoming a bank holding company imposes certain statutory and regulatory restrictions and obligations, such as
providing managerial and financial strength for its bank subsidiaries. Regulation as a bank holding company could require the holder to divest all
or a portion of the holder�s investment in our common stock or such nonbanking investments that may be deemed impermissible or incompatible
with bank holding company status, such as a material investment in a company unrelated to banking.

Risks Related to the Company

We Have Been and Could Continue to Be Negatively Affected by Adverse Economic Conditions.

The United States and many other countries recently faced a severe economic crisis, including a major recession. These adverse economic
conditions have negatively affected, and are likely to continue for some time to adversely affect, our assets, including our loans and securities
portfolios, capital levels, results of operations and financial condition. In response to the economic crisis, the United States and other
governments established a variety of programs and policies designed to mitigate the effects of the crisis. These programs and policies appear to
have stabilized in the United States the severe financial crisis that occurred in the second half of 2008, but adverse economic conditions continue
to exist in the United States and globally. Concerns about the European Union�s sovereign debt crisis have continued to cause uncertainty for
financial markets globally. It is possible economic conditions may again become more severe or that adverse economic conditions may continue
for a substantial period of time. In addition, economic uncertainty resulting from possible changes in the ratings of sovereign debt issued by the
United States and other nations, and fiscal imbalances in the United States, at federal, state and municipal levels, in the European Union and in
other countries, combined with political difficulties in resolving these imbalances, may directly or indirectly adversely impact economic
conditions faced by us and our customers. Any increase in the severity or duration of adverse economic conditions, including a double-dip
recession or delay in a full economic recovery, would adversely affect us.

Our Ability to Maintain Required Capital Levels and Adequate Sources of Funding and Liquidity Has Been and May Continue to Be
Adversely Affected by Market Conditions.

We are required to maintain certain capital levels in accordance with banking regulations and any capital requirements imposed by our
regulators. We must also maintain adequate funding sources in the normal course of business to support our operations and fund outstanding
liabilities. Our ability to maintain capital levels, sources of funding and liquidity has been and could continue to be impacted by changes in the
capital markets in which we operate and deteriorating economic and market conditions.

Each of our subsidiary banks must remain well-capitalized and meet certain other requirements for us to retain our status as a financial holding
company. Failure to comply with those requirements could result in a loss of our financial holding company status if such conditions are not
corrected within 180 days or such longer period as may be permitted by the Federal Reserve, although we do not believe that the loss of such
status would have an appreciable effect on our operations or financial results. In addition, failure by our bank subsidiaries to meet applicable
capital guidelines or to satisfy certain other regulatory requirements can result in certain activity restrictions or a variety of enforcement
remedies available to the federal regulatory authorities that include limitations on the ability to pay dividends, the issuance by the regulatory
authority of a capital directive to increase capital and the termination of deposit insurance by the FDIC.
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Failure to Effectively Manage Our Interest Rate Risk, and Prolonged Periods of Low Interest Rates, Could Adversely Affect Us.

Net interest income is the largest component of our revenue. The management of interest rate risk for us and our bank subsidiaries is centralized
and overseen by an Asset Liability Management Committee appointed by our board. We have been successful in our interest rate risk
management as evidenced by achieving a relatively stable net interest margin over the last several years when interest rates have been volatile
and the rate environment challenging; however, a failure to effectively manage our interest rate risk could adversely affect us. Factors beyond
our control can significantly influence the interest rate environment and increase our risk. These factors include competitive pricing pressures for
our loans and deposits, adverse shifts in the mix of deposits and other funding sources, and volatile market interest rates subject to general
economic conditions and the policies of governmental and regulatory agencies, in particular the Federal Reserve.

The Federal Reserve has stated its expectations that short-term interest rates may remain low through late 2014. Such a scenario may continue to
create or exacerbate margin compression for us as a result of repricing of longer-term loans.

As a Regulated Entity, We Are Subject to Capital Requirements that May Limit Our Operations and Potential Growth.

We are a bank holding company and a financial holding company. As such, we and our subsidiary banks are subject to the comprehensive,
consolidated supervision and regulation of the Federal Reserve, the OCC (in the case of our national bank subsidiaries) and the FDIC, including
risk-based and leverage capital ratio requirements. Capital needs may rise above normal levels when we experience deteriorating earnings and
credit quality, and our banking regulators may increase our capital requirements based on general economic conditions and our particular
condition, risk profile and growth plans. Compliance with the capital requirements, including leverage ratios, may limit operations that require
the intensive use of capital and could adversely affect our ability to expand or maintain present business levels.

Weakness in the Economy and in the Real Estate Market, Including Specific Weakness within the Markets Where Our Subsidiary Banks Do
Business and Within Certain of Our Loan Products, Has Adversely Affected Us and May Continue to Adversely Affect Us.

Credit exposure is one of our most significant risks. The Company�s level of problem credits remained relatively high as of December 31, 2011.
The deterioration in credit quality that started in the latter half of 2007 has most significantly affected the construction and land development
segment of our portfolio. Although virtually all of our markets and lending segments have been adversely affected by the economic recession,
the distress has been mostly concentrated in construction and land development loans in the Southwest states (generally, Arizona, California, and
Nevada), which markets have been particularly adversely affected by job losses, declines in residential and commercial sale volumes and real
estate values, and declines in new construction activity.

If the strength of the U.S. economy in general and the strength of the local economies in which we and our subsidiary banks conduct operations
decline further, this could result in, among other things, further deterioration in credit quality and/or continued reduced demand for credit,
including a resultant adverse effect on the income from our loan portfolio, an increase in charge-offs and an increase in the allowance for loan
and lease losses; if such developments occur, we may be required to raise additional capital.

Economic and Other Circumstances May Require Us to Raise Capital at Times or in Amounts that Are Unfavorable to the Company.

The Company�s subsidiary banks must maintain certain risk-based and leverage capital ratios as required by their banking regulators which can
change depending upon general economic conditions and their particular
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condition, risk profile and growth plans. Compliance with capital requirements may limit the Company�s ability to expand and have required, and
may require, capital investment from Zions Bancorporation. These uncertainties and risks may increase the Company�s cost of capital and other
financing costs.

Credit Quality Has Adversely Affected Us and May Continue to Adversely Affect Us.

Credit risk is one of our most significant risks. Although most credit quality indicators continued to improve during 2012, our credit quality may
continue to show weakness in some loan types and markets in which we continue to operate as the economic recovery progresses.

Failure to Effectively Manage Our Credit Concentration or Counterparty Risk Could Adversely Affect Us.

Increases in concentration or counterparty risk could adversely affect us. Concentration risk across our loan and investment portfolios could pose
significant additional credit risk to us due to exposures which perform in a similar fashion. The management of concentration risk is centralized
and overseen by the Corporate Concentration Risk Committee, which routinely analyzes aggregate exposure, industries, and correlations.
Counterparty risk could also pose additional credit risk, but it is routinely monitored and analyzed.

The Regulation of Incentive Compensation under the Dodd-Frank Act and Otherwise by the Federal Regulatory Authorities May Adversely
Affect Our Ability to Retain Our Highest Performing Employees.

Under the Dodd-Frank Act, the bank regulatory agencies have published guidance and proposed regulations which limit the manner and amount
of compensation that banking organizations provide to employees. These regulations and guidance may adversely affect our ability to retain key
personnel. If we were to suffer such adverse effects with respect to our employees, our business, financial condition and results of operations
could be adversely affected, perhaps materially.

Stress Testing and Capital Management under the Dodd-Frank Act Limit Our Ability to Increase Dividends, Repurchase Shares of Our
Stock, Access the Capital Markets and Impose Restrictions and Obligations on Us.

Under the stress testing and capital management standards implemented by bank regulatory agencies under the Dodd-Frank Act, the bank
regulatory agencies have additional authority and processes to require us, among other things, to limit our dividends, repurchases of common
stock, and access to capital markets for certain types of capital. Among other things, any increase in quarterly dividends not contemplated in our
annual capital plan will require Federal Reserve approval. In addition, certain types of capital raising transactions or other transactions involving
our securities that are not contemplated in our annual capital plan may require us to seek supplemental Federal Reserve approval, which could
result in delays and cause us to be unable to access or otherwise take advantage of the capital markets at opportune times. These limitations may
adversely impact the Company�s ability to attract nongovernmental capital.

Increases in FDIC Insurance Premiums May Adversely Affect Our Earnings.

During 2008 and 2009, higher levels of bank failures dramatically increased resolution costs of the FDIC and depleted the deposit insurance
fund. In addition, the FDIC instituted two temporary programs to further insure customer deposits at FDIC insured banks. These programs,
which were later extended by the Dodd-Frank Act, have placed additional stress on the deposit insurance fund. In order to maintain a strong
funding position and restore reserve ratios of the deposit insurance fund, the FDIC has increased assessment rates of insured institutions. In
addition, on November 12, 2009, the FDIC adopted a rule requiring banks to prepay three years� worth of premiums to replenish the depleted
insurance fund. Further, on January 12, 2010, the FDIC requested comments on a proposed rule tying assessment rates of FDIC-insured
institutions to the institution�s employee compensation programs. The exact requirements of such a rule are not yet known, but such a rule could
increase the amount of premiums we must pay for FDIC insurance. Further, as described below, under the Dodd-Frank
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Act, the FDIC must undertake several initiatives that will result in higher deposit insurance fees being paid to the FDIC. For example, an FDIC
final rule issued on February 7, 2011 revises the assessment system applicable to large banks and implements the use of assets as the base for
deposit insurance assessments instead of domestic deposits. We are generally unable to control the amount of premiums that we are required to
pay for FDIC insurance. These announced increases and any future increases or required prepayments of FDIC insurance premiums may
adversely impact our earnings.

The Dodd-Frank Act Imposes Significant Limitations on Our Business Activities and Subjects Us to Increased Regulation and Additional
Costs.

The Dodd-Frank Act has material implications for the Company and the entire financial services industry. The Dodd-Frank Act places
significant additional regulatory oversight and requirements on financial institutions, including the Company, with more than $50 billion of
assets. In addition, among other things, the Dodd-Frank Act will or potentially could:

� Affect the levels of capital and liquidity with which the Company must operate and how it plans capital and liquidity levels
(including a phased-in elimination of the Company�s existing trust preferred securities as Tier 1 capital);

� Subject the Company to new and/or higher fees paid to various regulatory entities, including but not limited to deposit insurance fees
to the FDIC;

� Impact the Company�s ability to invest in certain types of entities or engage in certain activities;

� Impact a number of the Company�s business and risk management strategies;

� Regulate the pricing of certain of our products and services and restrict the revenue that the Company generates from certain
businesses;

� Subject the Company to new capital planning actions, including stress testing and timing expectations for capital-raising;

� Subject the Company to regulation by the Consumer Financial Protection Bureau, with very broad rule-making and enforcement
authorities;

� Grant authority to state agencies to enforce state and federal laws against national banks;

� Subject the Company to new and different litigation and regulatory enforcement risks; and

� Limit the amount and manner of compensation paid to executive officers and employees generally.
Because the responsible agencies are still in the process of proposing and finalizing regulations required under the Dodd-Frank Act, the full
impact of this legislation on the Company, its business strategies, and financial performance cannot be known at this time, and may not be
known for some time. Individually and collectively, regulations adopted under the Dodd-Frank Act may materially adversely affect the
Company�s business, financial condition, and results of operations.

Other Legislative and Regulatory Actions Taken Now or in the Future May Have a Significant Adverse Effect on Our Operations.
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In addition to the Dodd-Frank Act described above, bank regulatory agencies and international regulatory consultative bodies have proposed or
appear to be considering new regulations and requirements, some of which may be imposed without formal promulgation.

There can be no assurance that any or all of these regulatory changes or actions will ultimately be adopted. However, if adopted, some of these
proposals could adversely affect the Company by, among other things: impacting after tax returns earned by financial services firms in general;
limiting the Company�s ability to grow;
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increasing taxes or fees on some of the Company�s funding or activities; limiting the range of products and services that the Company could
offer; and requiring the Company to raise capital at inopportune times.

The ultimate impact of these proposals cannot be predicted, as it is unclear which, if any, may be adopted.

U.S. Regulatory Agencies, in Response to the Adoption of Basel III and Title I of the Dodd-Frank Act, Will Require Us to Raise Our Capital
and Liquidity to Levels that May Exceed Those that the Market Considers to Be Optimal.

Basel III was adopted in December 2010 by the Basel Committee on Banking Supervision, and provides an international framework for the
establishment of bank capital standards. Title I of the Dodd-Frank Act requires that banking organizations of our size undergo regular stress
testing of their capital, assets and profitability and authorizes bank regulatory agencies to promulgate new capital and liquidity standards. In
August 2012, the U.S. bank regulatory agencies published proposed regulations that, consistent with Basel III and the Dodd-Frank Act, would
re-define the components of capital and require higher capital ratios for all banking organizations. The U.S. banking agencies are currently
developing proposed rules to implement the Basel III liquidity framework for U.S. banking organizations. Maintaining higher capital and
liquidity levels may reduce our profitability and performance measures.

We Could Be Adversely Affected by Accounting, Financial Reporting, and Regulatory and Compliance Risk.

The Company is exposed to accounting, financial reporting, and regulatory and compliance risk. For example, the Company provides to its
customers, and uses for its own capital, funding and risk management needs, a number of complex financial products and services, which require
estimates, judgments and interpretations of complex and changing accounting and regulatory policies in order to provide and account for these
products and services. Identification, interpretation and implementation of complex and changing accounting standards as well as compliance
with regulatory requirements pose an ongoing risk.

Problems Encountered by Other Financial Institutions Could Adversely Affect Financial Markets Generally and Have Indirect Adverse
Effects on Us.

The commercial soundness of many financial institutions may be closely interrelated as a result of credit, trading, clearing or other relationships
between the institutions. As a result, concerns about, or a default or threatened default by, one institution could lead to significant market-wide
liquidity and credit problems, losses or defaults by other institutions. This is sometimes referred to as �systemic risk� and may adversely affect
financial intermediaries, such as clearing agencies, clearing houses, banks, securities firms and exchanges, with which we interact on a daily
basis, and therefore could adversely affect us.

The Quality and Liquidity of Our Asset-Backed Investment Securities Portfolio Has Adversely Affected Us and May Continue to Adversely
Affect Us.

The Company�s asset-backed investment securities portfolio includes CDOs collateralized by trust preferred securities issued by bank holding
companies, insurance companies, and REITs that may have some exposure to construction loan, commercial real estate, and the subprime
markets and/or to other categories of distressed assets. In addition, asset-backed securities also include structured asset-backed CDOs (also
known as diversified structured finance CDOs) which have exposure to subprime and home equity mortgage securitizations. Factors beyond the
Company�s control can significantly influence the fair value and impairment status of these securities. These factors include, but are not limited
to, defaults, deferrals, and restructurings by debt issuers, rating agency downgrades of securities, lack of market pricing of securities, or the
return of market pricing that varies from the Company�s current model valuations, and changes in prepayment rates and future interest rates.

The Company May Not Be Able to Utilize the Significant Deferred Tax Asset Recorded on Our Balance Sheet.

The Company�s balance sheet includes a significant deferred tax asset. The largest components of this asset result from additions to our
allowance for loan and lease losses for purposes of generally accepted accounting
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principles in excess of loan losses actually taken for tax purposes and other than temporary impairment losses taken on our securities portfolio
that have not yet been realized for tax purposes by selling the securities. Our ability to continue to record this deferred tax asset is dependent on
the Company�s ability to realize its value through net operating loss carry-backs or future projected earnings. Loss of part or all of this asset
would adversely impact tangible capital. In addition, inclusion of this asset in determining regulatory capital is subject to certain limitations. A
portion of the deferred tax asset of Zions and some of its subsidiary banks has been disallowed for regulatory purposes.

Our Information Systems May Experience an Interruption or Security Breach.

We rely heavily on communications and information systems to conduct our business. Any failure, interruption or breach in security of these
systems could result in failures or disruptions in our customer relationship management, general ledger, deposit, loan and other systems. While
we have policies and procedures designed to prevent or limit the effect of the possible failure, interruption or security breach of our information
systems, there can be no assurance that any such failure, interruption or security breach will not occur or, if they do occur, that they will be
adequately addressed. The occurrence of any failure, interruption or security breach of our information systems could damage our reputation,
result in a loss of customer business, subject us to additional regulatory scrutiny, or expose us to civil litigation and possible financial liability.

We Could Be Adversely Affected by Legal and Governmental Proceedings.

We are subject to risks associated with legal claims, fines, litigation, and regulatory and other government proceedings. Our exposure to these
proceedings has increased and may further increase as a result of stresses on customers, counterparties and others arising from the current
economic environment; new regulations promulgated under recently adopted statutes; and the creation of new examination and enforcement
bodies.

We Could Be Adversely Affected by Failure in Our Internal Controls.

A failure in our internal controls could have a significant negative impact not only on our earnings, but also on the perception that customers,
regulators and investors may have of us. We continue to devote a significant amount of effort, time and resources to improving our controls and
ensuring compliance with complex accounting standards and regulations.

We Could Be Adversely Affected as a Result of Acquisitions.

From time to time, we make acquisitions including the acquisition of assets and liabilities of failed banks from the FDIC acting as a receiver.
The FDIC-supported transactions are subject to loan loss sharing agreements. Failure to comply with the terms of the agreements could result in
the loss of indemnification from the FDIC. The success of any acquisition depends, in part, on our ability to realize the projected cost savings
from the acquisition and on the continued growth and profitability of the acquisition target. We have been successful with most prior
acquisitions, but it is possible that the merger integration process with an acquired company could result in the loss of key employees,
disruptions in controls, procedures and policies, or other factors that could affect our ability to realize the projected savings and successfully
retain and grow the target�s customer base.

S-23

Edgar Filing: ZIONS BANCORPORATION /UT/ - Form 424B7

Table of Contents 36



Table of Contents

AUCTION PROCESS

The following describes the auction process used to determine the public offering price of the warrants. That process differs from methods
traditionally used in other underwritten public offerings. The selling security holder and the underwriter will determine the public offering price
and the allocation of the warrants in this offering by an auction process conducted by the sole book-running manager, Deutsche Bank Securities,
in its capacity as the �auction agent.� This auction process will involve a modified �Dutch auction� mechanism in which the auction agent (working
with a number of other brokers) will receive and accept bids from bidders at either the minimum bid price of $0.90 or at price increments of
$0.05 in excess of the minimum bid price. We may, but are not required to, bid in the auction for some or all of the warrants. After the auction
closes and those bids become irrevocable (which will occur automatically at the submission deadline to the extent such bids have not been
modified or withdrawn at that time), the auction agent will determine the clearing price for the sale of the warrants offered hereby and, if the
selling security holder chooses to proceed with the offering, the underwriter will allocate warrants to the winning bidders. The auction agent has
reserved the right to round allocations to eliminate odd-lots. The clearing price for the warrants may bear little or no relationship to the price that
would be established using traditional valuation methods. You should carefully consider the risks described under �Risk Factors�Risks Related to
the Auction Process� beginning on page S-7.

Eligibility and Account Status

In order to participate in the auction process, bidders must have an account with, and submit bids to purchase warrants through, either the
auction agent or one of the network brokers. Brokers that are not network brokers will need to submit their bids, either for their own account or
on behalf of their customers, through the auction agent or a network broker. If you wish to bid in the auction and do not have an account with the
auction agent or a network broker, you will either need to establish such an account prior to bidding in the auction (which may be difficult to do
before the submission deadline) or contact your existing broker and request that it submit a bid through the auction agent or a network broker.
Network brokers and other brokers will have deadlines relating to the auction that are earlier than those imposed by the auction agent, as
described below under ��The Auction Process�The Bidding Process.�

Because the warrants are complex financial instruments for which there is no established trading market, the auction agent, each network broker
and any other broker that submits bids through the auction agent or any network broker will be required to establish and enforce client suitability
standards, including eligibility, account status and size, to evaluate whether an investment in the warrants is appropriate for any particular
investor. Each of them will individually apply its own standards in making that determination, but in each case those standards will be
implemented in accordance with the applicable requirements and guidelines of FINRA. If you do not meet the relevant suitability requirements
of the auction agent or another broker, you will not be able to bid in the auction. Accounts at the auction agent or any other broker, including
broker accounts, are also subject to the customary rules of those institutions. You should contact your brokerage firm to better understand how
you may submit bids in the auction process.

The auction agent or network brokers may require bidders (including any brokers that may be bidding on behalf of their customers) to submit
additional information, such as tax identification numbers, a valid e-mail address and other contact information, and other information that may
be required to establish or maintain an account.

The auction agent and the network brokers, upon request, will provide certain information to you in connection with the offering, including this
prospectus supplement and the accompanying prospectus and forms used by such brokers, if any, to submit bids. Additionally, you should
understand that:

� before submitting a bid in the auction, you should read this prospectus supplement, the accompanying prospectus and the documents
incorporated by reference, including all the risk factors;

S-24

Edgar Filing: ZIONS BANCORPORATION /UT/ - Form 424B7

Table of Contents 37



Table of Contents

� the minimum bid price was agreed by the auction agent and Treasury, and we did not participate in that determination and therefore
cannot provide any information regarding the factors that Treasury and the auction agent considered in determining the minimum bid
price;

� if bids are received for 100% or more of the offered warrants, the public offering price will be set at the auction clearing price (unless
the selling security holder decides, in its sole discretion, not to sell any warrants in the offering after the clearing price is
determined);

� if bids are received for half or more, but less than all, of the offered warrants, then the selling security holder may (but is not required
to) sell, at the minimum bid price in the auction (which will be deemed the clearing price) as many warrants as it chooses to sell up
to the number of bids received in the auction, so long as at least half of the offered warrants are sold and the warrants remain eligible
for listing, and that in such a case if the selling security holder chooses to sell fewer warrants than the number of warrants for which
bids were received, then all bids will experience equal pro-rata allocation;

� if bids are received for less than half of the offered warrants, the selling security holder will not sell any warrants in this offering;

� if there is little or no demand for the warrants at or above the clearing price once trading begins, the price of the warrants will
decline;

� we will be allowed to bid in the auction process and, if we do participate, we will not receive preferential treatment of any kind and
would participate on the same basis as all other bidders, except that we are required to submit any final bid we may enter by 6:00
p.m., New York City time, on the day on which the auction process is conducted;

� the liquidity of any market for the warrants may be affected by the number of warrants that the selling security holder elects to sell in
this offering, and the price of the warrants may decline if the warrants are illiquid;

� the auction agent has the right to reconfirm any bid at its discretion by contacting the purported bidder directly and to impose size
limits on the aggregate size of bids that it chooses to accept from any bidder, including network brokers (although the auction agent
is under no obligation to reconfirm bids for any reason). If you are requested to reconfirm a bid and fail to do so in a timely manner,
the auction agent may deem your bid to have been withdrawn, but alternatively may in its discretion choose to accept any such bid
even if it has not been reconfirmed;

� the auction agent may reject any bid that it determines, in its discretion, has a potentially manipulative, disruptive or other adverse
effect on the auction process or the offering; and

� the auction agent will not provide bidders with any information about the bids of other bidders or auction trends, or with advice
regarding bidding strategies, in connection with the auction process.

None of the underwriter, the selling security holder or Zions Bancorporation have undertaken any efforts to qualify the warrants for sale in any
jurisdiction outside the United States. Except to the limited extent that this offering will be open to certain non-U.S. investors under private
placement exemptions in certain countries other than the United States, investors located outside the United States should not expect to be
eligible to participate in this offering.

Even if a bidder places a bid in the auction, it may not receive an allocation of the warrants in the offering for a number of reasons described
below. You should consider all the information in this prospectus supplement, the accompanying prospectus and the documents incorporated by
reference in determining whether to submit a bid, the number of warrants you seek to purchase and the price per warrant you are willing to pay.

Edgar Filing: ZIONS BANCORPORATION /UT/ - Form 424B7

Table of Contents 38



S-25

Edgar Filing: ZIONS BANCORPORATION /UT/ - Form 424B7

Table of Contents 39



Table of Contents

The following brokers have agreed to be network brokers for purposes of the auction process: BB&T Capital Markets, a Division of Scott &
Stringfellow, LLC, Blaylock Robert Van, LLC, BMO Capital Markets Corp., Cabrera Capital Markets, LLC, Cantor Fitzgerald & Co.,
CastleOak Securities. L.P., C.L. King & Associates, Inc, D.A. Davidson & Co., FBR Capital Markets & Co., Girard Securities, Inc., Guzman &
Company, Jefferies & Company, Inc., Joseph Gunnar & Co. LLC, Lebenthal & Co., LLC., Loop Capital Markets LLC, Height Securities, LLC,
M.R. Beal & Company, Maxim Group, LLC, MFR Securities, Inc., Monarch Capital Group LLC, Muriel Siebert & Co., Inc., RBC Capital
Markets Corporation, Samuel A. Ramirez & Company, Inc., Sandler O�Neill & Partners, L.P., SL Hare Capital, Inc., Stifel, Nicolaus &
Company, Incorporated, The Williams Capital Group, L.P., Toussaint Capital Partners, LLC, UBS Securities LLC, Wedbush Morgan Securities
Inc, and Zions Direct, Inc. The network brokers will not share in any underwriting discounts or fees paid by the selling security holder in
connection with the offering of the warrants but may, subject to applicable FINRA and SEC rules and regulations, charge a separate commission
to their own customers.

The Auction Process

The following describes how the auction agent will conduct the auction process:

General

� The auction will commence at 8:00 a.m., New York City time, on the date specified by the auction agent in a press release issued
prior to the opening of the equity markets on such day, and will end at 6:30 p.m., New York City time, on that same day (the
�submission deadline�). Unless you submit your bids through the auction agent, your broker will have an earlier deadline for accepting
bids. If a malfunction, technical or mechanical problem, calamity, crisis or other similar event occurs that the auction agent believes
may interfere with the auction process, the auction agent may (in consultation with the selling security holder) decide to extend the
auction or cancel and reschedule the auction. The auction agent and the network brokers will advise bidders of any such decision to
extend or cancel and reschedule the auction using e-mail, telephone or facsimile, and will attempt to make such notification prior to
the time the auction is scheduled to close. If the auction process is extended such that it closes at a later time on the same business
day, any bids previously submitted will continue to be valid unless amended or cancelled by the bidder, but if the auction is extended
such that it closes on the following business day or later, or is cancelled, all bids will be cancelled at the time of such extension or
cancellation.

� During the auction period, bids may be placed at any price (in increments of $0.05) at or above the minimum bid price of $0.90 per
warrant.

� The auction agent and the network brokers will contact potential investors with information about the auction process and how to
participate and will solicit bids from prospective investors via electronic message, telephone and facsimile. The minimum size of any
bid is 100 warrants.

The Bidding Process

� The auction agent and the network brokers will only accept bids in the auction process at the minimum bid price and above the
minimum bid price in increments of $0.05.

� No maximum price or auction price range has been established in connection with the auction process, which means that there is no
ceiling on the price per warrant that you or any other bidder can bid in the auction. If you submit a market bid (i.e., a bid that
specifies the number of warrants you are willing to purchase without specifying the price you are willing to pay), that bid will be
treated as a bid at the highest price received from any bidder in the auction.

� Once the auction begins, you may submit your bids either directly through the auction agent or through any network broker. Bids
through the network brokers will be aggregated and submitted to the auction
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agent as single bids at each price increment by those brokers. Bids will only be accepted if they are made on an unconditional basis
(i.e., no �all-or-none� bids will be accepted).

� In connection with submitting a bid, you will be required to provide the following information:

� the number of warrants that you are interested in purchasing;

� the price per warrant you are willing to pay; and

� any additional information that may be required to enable the auction agent and/or network broker to identify you, confirm
your eligibility and suitability for participating in this offering, and, if you submit a successful bid, consummate a sale of
warrants to you.

� You may submit multiple bids. Canceling one bid does not cancel any other bid. However, as bids are independent, each bid may
result in an allocation of warrants. Consequently, the sum of your bid sizes should be no more than the total number of warrants you
are willing to purchase. In addition, the auction agent may impose size limits on the aggregate size of bids that it chooses to accept
from any bidder (including any network broker), although the auction agent is under no obligation to do so or to reconfirm bids for
any reason.

� At any time prior to the submission deadline, you may modify your bids to increase or decrease the number of warrants bid for or the
price bid per warrant and may withdraw your bid and reenter the auction. Network brokers, however, will impose earlier submission
deadlines than that imposed by the auction agent in order to have sufficient time to aggregate bids received from their respective
customers and to transmit the aggregate bid to the auction agent before the auction closes. If you are bidding through a network
broker, or another broker that is submitting bids through the auction agent or a network broker, you should be aware of any earlier
submission deadlines that may be imposed by your broker.

� Conditions for valid bids, including eligibility standards and account funding requirements, may vary from broker to broker. Some
brokers, for example, may require a prospective investor to maintain a minimum account balance or to ensure that its account
balance is equal to or in excess of the amount of its bid. No funds will be transferred to the underwriter until the acceptance of the bid
and the allocation of warrants.

� A bid received by the auction agent or any network broker involves no obligation or commitment of any kind prior to the submission
deadline. Therefore, you will be able to withdraw a bid at any time prior to the submission deadline (or any deadline imposed by a
network broker, if you are bidding through a network broker). Following the submission deadline, however, all bids that have not
been modified or withdrawn by you prior to the submission deadline will be considered final and irrevocable and may be accepted.
The auction agent and the selling security holder will rely on your bid in setting the public offering price and in sending notices of
acceptance to successful bidders.

� If you are requested to reconfirm a bid and fail to do so in a timely manner, the auction agent may deem your bid to have been
withdrawn. The auction agent may, however, choose to accept your bid even if it has not been reconfirmed.

� The auction agent may reject any bid that it determines, in its discretion, has a potentially manipulative, disruptive or other adverse
effect on the auction process or the offering.
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� The auction agent will not provide bidders with any information about the bids of other bidders or auction trends, or with advice
regarding bidding strategies, in connection with the auction process.

� The auction agent or any network broker may require you to deposit funds or securities in your brokerage accounts with value
sufficient to cover the aggregate dollar amount of your bids. Bids may be rejected if you do not provide the required funds or
securities within the required time. The auction agent or any network broker may, however, decide to accept successful bids
regardless of whether you have deposited funds or securities in your brokerage accounts. In any case, if you are a successful bidder,
you will be obligated to purchase the warrants allocated to you in the allocation process and
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will be required to deposit funds in your brokerage accounts prior to settlement, which is expected to occur three or four business
days after the notices of acceptance are sent to you.

� We will be allowed (but we are not required) to bid in the auction process. If we decide to bid, we will not receive preferential
treatment of any kind and would participate on the same basis as all other bidders, except that we are required to submit any final bid
we may enter by 6:00 p.m., New York City time, on the day on which the auction process is conducted. You will not be notified by
either the auction agent, the network brokers or the selling security holder whether we have bid in the auction process or, should we
elect to participate in the auction process, the terms of any bid or bids we may place. We will be required to submit any bids we
make through the auction agent. The submission of issuer bids may cause the clearing price in the auction process to be higher than it
would otherwise have been absent such bids.

Pricing and Allocation

� Deutsche Bank Securities will manage the master order book that will aggregate all bids and will include the identity of the bidders
(or their brokers, in the case of bids submitted through a network broker). The master order book will not be available for viewing by
bidders. Bidders whose bids are accepted will be informed about the result of their bids.

� If valid, irrevocable bids are received for all or more of the warrants being offered, the clearing price will equal the highest price in
the auction process at which the quantity of all aggregated bids at or above such price equals 100% or more of the number of
warrants being offered.

� If valid irrevocable bids are received for at least 50% but less than 100% of the warrants being offered, the clearing price will equal
the minimum bid price.

� Unless the selling security holder decides not to sell any warrants or as otherwise described below, all warrants will be sold to
bidders at the clearing price.

�
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