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CALCULATION OF REGISTRATION FEE

Title of Each Class of Securities Offered Maximum Aggregate Offering Price Amount of Registration Fee(1)
Common Stock, without par value $250,000,000 $17,825

(1) Pursuant to Rule 457(o) under the Securities Act of 1933, the registration fee was calculated based on a maximum aggregate offering
price.

PROSPECTUS SUPPLEMENT Filed Pursuant to Rule 424(b)(5)
(To prospectus dated March 31, 2009) Registration Statement No. 333-158319

$250,000,000

ZIONS BANCORPORATION

Common Stock

On March 1, 2010, we entered into an equity distribution agreement with each of Deutsche Bank Securities Inc. and Goldman, Sachs & Co., as
our sales agents, relating to shares of our common stock, without par value, offered by this prospectus supplement and the accompanying
prospectus. The shares that may be sold under the equity distribution agreements have an aggregate offering price of up to $250,000,000.

In accordance with the terms of the equity distribution agreements, we may offer and sell shares of our common stock from time to time through
Deutsche Bank Securities Inc. or Goldman, Sachs & Co. as our sales agents, over a period of time and from time to time in transactions at
then-current market prices, or to Deutsche Bank Securities Inc. or Goldman, Sachs & Co., for resale. Accordingly, an indeterminate number of
shares of common stock will be sold up to the number of shares that will result in the receipt of gross proceeds of up to $250,000,000. Sales of
the shares, if any, will be made by means of ordinary brokers� transactions on the Nasdaq Global Select Market (�Nasdaq�), or otherwise, at market
prices.

Our common stock is quoted on the Nasdaq under the symbol �ZION.� The last reported sale price of our common stock on Nasdaq on
February 26, 2010 was $18.54 per share.

Investing in our common stock involves a high degree of risk. See �Risk Factors� section beginning on page S-3 of this prospectus supplement.
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Neither the Securities and Exchange Commission nor any other regulatory body has approved or disapproved of these securities or
passed on the accuracy or adequacy of this prospectus supplement or the accompanying prospectus. Any representation to the contrary
is a criminal offense.

These securities are not savings accounts, deposits or other obligations of any of our banks or non-bank subsidiaries and are not insured by the
Federal Deposit Insurance Corporation, or the FDIC, the Board of Governors of the Federal Reserve System, or the Federal Reserve, or any
other government agency.

Each sales agent will receive from us a commission equal to 1.50% of the gross sales price per share for any shares sold through it as our sales
agent under the equity distribution agreements. Subject to the terms and conditions of the equity distribution agreements, each sales agent will
use its respective reasonable efforts to sell on our behalf any shares to be offered by us under the equity distribution agreements.

Deutsche Bank Securities Goldman, Sachs & Co.

The date of this prospectus supplement is March 1, 2010
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You should rely only on the information contained or incorporated by reference in this prospectus supplement or the accompanying prospectus.
We have not, and the sales agents have not, authorized anyone to provide you with different information. If anyone provides you with different
or inconsistent information, you should not rely on it. We are offering to sell shares of common stock, and seeking offers to buy shares of
common stock, only in jurisdictions where offers and sales are permitted. The information contained in this prospectus supplement and the
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accompanying prospectus is accurate only as of the date on their respective cover pages, regardless of the time of delivery of this prospectus
supplement or any sale of our common stock.
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ABOUT THIS PROSPECTUS SUPPLEMENT

This document is in two parts. The first is this prospectus supplement, which describes the specific terms of this offering. The second part, the
accompanying prospectus, gives more general information, some of which may not apply to this offering. This prospectus supplement also adds
to, updates and changes information contained in the accompanying prospectus. If the description of the offering varies between this prospectus
supplement and the accompanying prospectus, you should rely on the information in this prospectus supplement. The accompanying prospectus
is part of a registration statement that we filed with the Securities and Exchange Commission using a shelf registration statement. Under the
shelf registration process, from time to time, we may offer and sell debt securities, warrants or other rights, stock purchase contracts, units,
common stock, preferred stock or depositary shares, or any combination thereof, in one or more offerings.

It is important that you read and consider all of the information contained in this prospectus supplement and the accompanying prospectus in
making your investment decision. You should also read and consider the information in the documents to which we have referred you in
�Incorporation by Reference� on page iii of this prospectus supplement and �Where You Can Find More Information� on page 2 of the
accompanying prospectus.

The distribution of this prospectus supplement and the accompanying prospectus and the offering of our common stock in certain jurisdictions
may be restricted by law. Persons into whose possession this prospectus supplement and the accompanying prospectus come should inform
themselves about and observe any such restrictions. This prospectus supplement and the accompanying prospectus do not constitute, and may
not be used in connection with, an offer or solicitation by anyone in any jurisdiction in which such offer or solicitation is not authorized or in
which the person making such offer or solicitation is not qualified to do so or to any person to whom it is unlawful to make such offer or
solicitation. See the �Plan of Distribution� section of this prospectus supplement beginning on page S-16.

References herein to �$� and �dollars� are to the currency of the United States. Unless otherwise mentioned or unless the context requires otherwise,
all references in this prospectus supplement and the accompanying prospectus to the �Company,� �Zions,� �we,� �us,� �our� or similar references mean
Zions Bancorporation and its subsidiaries.

Zions and Zions Bank are registered service marks of Zions Bancorporation. All other service marks, trademarks and trade names referred to in
the prospectus supplement are the property of their respective owners.

ii
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INCORPORATION BY REFERENCE

The Securities and Exchange Commission, or SEC, allows us to �incorporate by reference� information into this prospectus supplement and the
accompanying prospectus. This means that we can disclose important information to you by referring you to another document that Zions has
filed separately with the SEC that contains that information. The information incorporated by reference is considered to be part of this
prospectus supplement and the accompanying prospectus. Information that Zions files with the SEC after the date of this prospectus supplement
will automatically modify and supersede the information included or incorporated by reference in this prospectus supplement and the
accompanying prospectus to the extent that the subsequently filed information modifies or supersedes the existing information. We incorporate
by reference:

� our Annual Report on Form 10-K for the fiscal year ended December 31, 2009;

� our Current Reports on Form 8-K filed on January 5, 2010, January 25, 2010 and February 19, 2010 (except in each case, any
information that has been deemed to be �furnished� and not filed, and any exhibits related thereto);

� the description of our common stock set forth in our registration statement on Form 10 filed pursuant to Section 12 of the Securities
Exchange Act of 1934, as amended, or the Exchange Act, including any amendment or report filed with the SEC for the purpose of
updating such description; and

� any future filings we make with the SEC under Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act until we sell all of the securities
offered by this prospectus supplement.

You may request a copy of any of these filings at no cost by writing to or telephoning us at the following address and telephone number:

Investor Relations

Zions Bancorporation

One South Main Street, 15th Floor

Salt Lake City, Utah 84133

(801) 524-4787

In addition, these filings are available on our website at http://www.zionsbancorporation.com. Our website does not form a part of this
prospectus supplement or the accompanying prospectus.

iii
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SUMMARY

The information below is a summary of the more detailed information included elsewhere or incorporated by reference in this prospectus
supplement and the accompanying prospectus. You should read carefully the following summary together with the more detailed information
contained in this prospectus supplement, the accompanying prospectus and the information incorporated by reference into those documents,
including the �Risk Factors� section beginning on page S-3 of this prospectus supplement and in our Annual Report on Form 10-K for the fiscal
year ended December 31, 2009. 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 in ten Western
and Southwestern states with a total of 491 domestic branches as of December 31, 2009. We provide a full range of banking and related services
through our banking and other subsidiaries, primarily in Utah, California, Texas, Arizona, Nevada, Colorado, New Mexico, Idaho, Washington
and Oregon. Full-time equivalent employees totaled 10,529 as of December 31, 2009.

We focus on providing community-minded banking services by continuously strengthening our core business lines of 1) small, 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. Each of
our banks operates under a different name and each has 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, installment loans, home equity lines of credit, checking accounts,
savings accounts, time certificates 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 a subsidiary, Contango Capital Advisors, Inc., and online
brokerage services through Zions Direct, Inc.

In addition to these core businesses, we have built specialized lines of business in capital markets, public finance and certain financial
technologies, 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. We also control four venture capital funds that provide early-stage capital primarily for start-up companies located in the Western
United States. Our NetDeposit, LLC subsidiary is a leader in check imaging and clearing technology.

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 http://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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THE OFFERING

Issuer Zions Bancorporation.

Common Stock Being Offered Shares of common stock, without par value, having an aggregate offering price of up to
$250,000,000.

Use of Proceeds We intend to use the net proceeds from the sale of shares for general corporate purposes.
See �Use of Proceeds� below.

Risk Factors See �Risk Factors� beginning on page S-3 of this prospectus supplement for a discussion of
factors you should carefully consider before investing in shares of our common stock.

Nasdaq Global Select Market symbol ZION

S-2
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RISK FACTORS

An investment in our common stock involves certain risks. You should carefully consider the risks described below and all of the information
contained and incorporated by reference in this prospectus supplement and the accompanying prospectus before making an investment decision.
In particular, you should carefully consider, among other things, the matters discussed below and under �Risk Factors� in our Annual Report
on Form 10-K for the fiscal year ended December 31, 2009. Our business, financial condition or results of operations could be materially
adversely affected by any of these risks. The trading price of 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 faced
by us described below and elsewhere in this prospectus supplement, the accompanying prospectus and the documents incorporated by reference
herein.

Risks Related to the 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;

� 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;
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� changes in the frequency or amount of dividends or share repurchases;

� 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.

S-3

Edgar Filing: ZIONS BANCORPORATION /UT/ - Form 424B5

Table of Contents 10



Table of Contents

Resales of our common stock in the public market following the offering may cause its market price to fall.

We may issue shares of our common stock with an aggregate sales price of up to $250,000,000 in connection with the offering. The issuance of
these new shares could have the effect of depressing the market price for shares of our common stock.

The 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 the common stock are equity interests in Zions Bancorporation and do not constitute indebtedness. As such, shares of the 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. 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 Series D
Preferred Stock (collectively, our Preferred Stock) (which are described in more detail in the section entitled �Description of Our 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. In addition, prior to November 14,
2011, unless we have redeemed all of the Series D Preferred Stock or the U.S. Treasury has transferred all of the Series D Preferred Stock to
third-parties, the consent of the U.S. Treasury will be required for us to, among other things, increase our quarterly common stock dividend
above $0.32 except in limited circumstances. 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 the
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.
Furthermore, as long as the preferred stock issued to the U.S. Treasury is outstanding, dividend payments and repurchases or redemptions
relating to certain equity securities, including our common stock, are prohibited until all accrued and unpaid dividends are paid on such preferred
stock, subject to certain limited exceptions. This could adversely affect the market price of our common stock. 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.

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 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.

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.
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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.

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. For instance, exercise of the warrant issued to the U.S. Treasury in connection with
our participation in the U.S. Treasury�s Capital Purchase Program, or the CPP, would dilute the value 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.

Risks Related to the Company

Our results of operations depend upon the results of operations of our subsidiaries.

We are a holding company that conducts substantially all of our operations through our banking and other subsidiaries. As a result, our ability to
make dividend payments on our common stock will depend primarily upon the receipt of dividends and other distributions from our subsidiaries.
The ability of our subsidiaries to pay dividends to us is impacted by their profitability.

The ability of our banking subsidiaries to pay dividends or make other payments to us is also limited by their obligations to maintain sufficient
capital and by other general regulatory restrictions on their dividends. If they do not satisfy these regulatory requirements, we will be unable to
pay dividends on our common stock. The Federal Reserve and the Office of the Comptroller of the Currency, or the OCC, the primary regulator
for certain of our subsidiary banks, have issued policy statements generally requiring insured banks and bank holding companies only to pay
dividends out of current operating earnings. In addition, if, in the opinion of the applicable regulatory authority, a bank under its jurisdiction is
engaged in or is about to engage in an unsafe or unsound practice, which could include the payment of dividends under certain circumstances,
such authority may take actions requiring that such bank refrain from the practice. Payment of dividends could also be subject to regulatory
limitations if a subsidiary bank were to become �under-capitalized� for purposes of the applicable federal regulatory �prompt corrective action�
regulations. �Under-capitalized� is currently defined as having a total risk-based capital ratio of less than 8.0%, a Tier 1 risk-based capital ratio of
less than 4.0%, or a core capital, or leverage, ratio of less than 4.0%.

S-5
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We and/or the holders of our securities could be adversely affected by unfavorable rating actions from rating agencies.

Our ability to access the capital markets is important to our overall funding profile. This access is affected by the ratings assigned by rating
agencies to us, certain of our affiliates and particular classes of securities that we and our affiliates issue. The interest rates that we pay on our
securities are also influenced by, among other things, the credit ratings that we, our affiliates and/or our securities receive from recognized rating
agencies. On April 20, 2009, Moody�s Investor Services severely downgraded the senior unsecured debt rating of Zions Bancorporation to �B2�
and lowered its outlook to �Outlook Negative.� On April 22, 2009, Standard & Poor�s Rating Services (�S&P�) downgraded the long-term issuer
rating of Zions Bancorporation to �BBB� with an �Outlook Negative.� On June 30, 2009, Fitch Ratings (�Fitch�) downgraded the long-term issuer
rating of Zions Bancorporation to �BBB.� Fitch maintains a negative outlook on Zions Bancorporation. On July 22, 2009, DBRS downgraded the
Company�s senior debt rating from �BBB� to �BBB (low)� with an �Outlook Negative.� Further downgrades to us, our affiliates or our securities could
increase our costs or otherwise have a negative effect on our results of operations or financial condition or the market price of our securities.

In general, rating agencies base their ratings on many quantitative and qualitative factors, including capital adequacy, liquidity, asset quality,
business mix and level and quality of earnings, and there can be no assurance that we will maintain the aforementioned credit ratings. In
addition, ratings agencies have themselves been subject to scrutiny arising from the financial crisis and there is no assurance that rating agencies
will not make or be required to make substantial changes to their ratings policies and practices or that such changes would not affect ratings of
our securities or of securities in which we have an economic interest. Any decrease, or potential decrease, in credit ratings could impact our
ability to access the capital markets and/or increase the cost of our debt, and thereby adversely affect our liquidity and financial condition.

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. 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 were 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 could subject us to certain activity restrictions or to 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.

Failure to effectively manage our interest rate risk could adversely affect us.

Net interest income is the largest component of our revenue. The management of our interest rate risk is centralized and overseen by an Asset
Liability Management Committee appointed by our board of directors. 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.

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 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.
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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.

Our credit exposure is one of our most significant risks. The Company�s level of credit quality continued to weaken throughout 2008 and 2009.
The deterioration in credit quality that started in the latter half of 2007 is mainly related to the weakness in residential and commercial
construction and land development activity in the Southwest states (generally, Arizona, California, Nevada, Texas and Utah), which markets
have been particularly adversely affected by job losses, declines in real estate value, declines in home sale volumes and declines in new home
building. Other geographic markets served by us have also experienced adverse housing and economic conditions. Residential and commercial
construction and land development loans in Nevada State Bank continue to experience the highest amounts of charge-offs and accounted for the
most meaningful declines in commercial real estate credit quality in 2009. As of December 31, 2009, residential and commercial construction
and land development represented 15% of the Company�s total loan portfolio, with Amegy Corporation (�Amegy�), Zions First National Bank
(�Zions Bank�) and California Bank & Trust representing 38%, 18% and 17% of the residential and commercial construction and land
development portfolio, respectively.

The Company experienced increased criticized and classified loans in its commercial and industrial loan portfolio during 2009 primarily in
Amegy and Zions Bank and loan delinquencies increased in this loan portfolio. During 2009, credit quality deterioration occurred in most loan
types and geographies in which the Company operated as general economic conditions weakened throughout the country.

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
continues to decline, this could result in, among other things, a continued deterioration in credit quality or a reduced demand for credit, including
a resultant effect on our loan portfolio and allowance for loan and lease losses. A deeper or prolonged downturn in the economy could result in
higher delinquencies and greater charge-offs in future periods, and may lead to material future credit losses, which would materially adversely
affect our financial condition and results of operations and may require us to raise additional capital.

Negative perceptions associated with our continued participation in the U.S. Treasury�s CPP may adversely affect our ability to retain
customers, attract investors and compete for new business opportunities.

On October 3, 2008, President Bush signed into law the Emergency Economic Stabilization Act of 2008, as amended. The legislation was the
result of a proposal by Treasury Secretary Henry Paulson to the U.S. Congress on September 20, 2008 in response to the financial crises
affecting the banking system and financial markets and going concern threats to investment banks and other financial institutions. The U.S.
Treasury and federal banking regulators have implemented a number of programs under this legislation and otherwise to address capital and
liquidity issues in the banking system, including the CPP.

On November 14, 2008, we issued and sold 1.4 million shares of our Series D Preferred Stock for $1.4 billion and a warrant to purchase up to
5,789,909 shares of our common stock exercisable over a 10-year period at a price per share of $36.27 to the U.S. Treasury as part of the CPP.
Several financial institutions which also participated in the CPP repurchased their CPP preferred stock. There can be no assurance as to the
timing or manner in which the Company may repurchase its Series D Preferred Stock from the U.S. Treasury. Our customers, employees and
counterparties in our current and future business relationships could draw negative implications regarding the strength of the Company as a
financial institution based on our continued participation in the CPP following the exit of one or more of our competitors or other financial
institutions. Any such negative perceptions could impair our ability to effectively compete with other financial institutions for business or to
retain high performing employees. If this were to occur, our business, financial condition and results of operations may be adversely affected,
perhaps materially.
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The limitations on incentive compensation contained in the ARRA and its implementing regulations may adversely affect our ability to retain
our highest performing employees.

Because we have not yet repurchased the U.S. Treasury�s CPP investment, we remain subject to the restrictions on incentive compensation
contained in the American Recovery and Reinvestment Act of 2009, or the ARRA. On June 10, 2009, the U.S. Treasury released its interim final
rules implementing the provisions of the ARRA and limiting the compensation practices at institutions in which the U.S. Treasury is invested.
The U.S. Treasury has since revised such rules and released written guidance interpreting and expanding on ARRA and the interim final rules.
Financial institutions which have repurchased the U.S. Treasury�s CPP investment are relieved of the restrictions imposed by the ARRA and its
implementing regulations and related guidance. Due to these restrictions, we may not be able to successfully compete with financial institutions
that have repurchased the U.S. Treasury�s investment to attract, retain and appropriately incentivize high performing employees. If this were to
occur, our business, financial condition and results of operations could be adversely affected, perhaps materially.

Our participation in the U.S. Treasury�s CPP imposes restrictions and obligations on us that limit our ability to increase dividends,
repurchase shares of our common stock and access the equity capital markets.

Prior to November 14, 2011, unless we have redeemed all of the Series D Preferred Stock purchased by the U.S. Treasury as part of the CPP or
the U.S. Treasury has transferred all of the Series D Preferred Stock to a third party, the agreement pursuant to which such securities were sold,
among other things, limits the payment of quarterly dividends on our common stock to $0.32 per share without prior regulatory approval, limits
our ability to repurchase shares of our common stock (with certain exceptions, including the repurchase of our common stock to offset share
dilution from equity-based compensation awards), and grants the holders of such securities certain registration rights which, in certain
circumstances, impose lock-up periods during which we would be unable to issue equity securities. In addition, unless we are able to redeem the
preferred stock prior to November 15, 2013, the dividends on the preferred stock will increase substantially, from 5% to 9%. Depending on
market conditions at the time, this increase in dividends could significantly impact our liquidity.

Economic and other circumstances, including pressure to repay CPP preferred stock, 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 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. As
discussed above, in 2008, we issued shares of preferred stock for $1.4 billion and a warrant to purchase shares of the Company�s common stock
to the U.S. Treasury under the CPP. There may be increasing market, regulatory or political pressure on the Company to raise capital to enable it
to repay the Series D Preferred Stock issued to the U.S. Treasury under the CPP at a time or in amounts that may be unfavorable to the
Company�s shareholders. These uncertainties and risks created by the legislative and regulatory uncertainties discussed above may themselves
increase the Company�s cost of capital and other financing costs.

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 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. 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.
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Legislative and regulatory actions taken now or in the future may have a significant adverse effect on our operations.

In response to the recent economic crisis, various legislative proposals, including some that would materially restructure the regulatory
framework governing the financial services industry, have been introduced or are being considered for introduction in Congress. These proposals
include, but are not limited to:

� the establishment of new regulatory bodies with authority over consumer protection and systemic risk;

� the elimination or modification of responsibilities and independence of certain existing regulatory agencies;

� the grant of authority to state agencies to enforce state and federal laws against national banks;

� the imposition of substantial new fees or taxes on banking organizations or classes of banking organizations;

� restrictions on, and requirements related to, compensation practices;

� limitations on the size of banking organizations or the imposition of heightened costs or burdens associated with asset size; and

� the introduction of new resolution authority and processes for entities in the financial services industry.
Also in response to the recent economic crisis, 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. These include, but are
not limited to:

� new capital and liquidity standards imposing higher levels and different mixes of capital and having new liquidity requirements than
those contained in current regulations;

� new capital planning actions, including stress testing or similar actions and timing expectations for capital-raising;

� new and accelerated FDIC insurance premiums;

� limitations on the amount and manner of compensation paid to executive officers and employees generally; and

� restrictions on the types of products and services offered by banking organizations.
There can be no assurance that any or all of these regulatory or legislative changes 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; 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; exposing the Company to costly litigation and regulatory actions and increasing the cost of
regulatory compliance; requiring the Company to raise capital at inopportune times; and making it difficult for the Company to compete with
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other banking and nonbanking companies to recruit, retain and appropriately incentivize executives and other employees.

Others of these proposals may actually favorably impact the Company by affecting some of its competitors more adversely than the Company.
The ultimate impact of these proposals cannot be predicted, as it is unclear which, if any, may eventually be enacted into law or regulation.

Deteriorating credit quality, particularly in real estate loans, has adversely impacted us and may continue to adversely impact us.

We have experienced a downturn in credit performance that continued throughout 2008 and 2009 and we expect credit conditions and the
performance of our loan portfolio to continue to deteriorate in the near term. This caused us to increase our allowance for loan and lease losses
throughout 2008 and 2009. Additional increases in our allowance for loan and lease losses may be necessary in the future. Accordingly, a
decrease in the quality of our credit portfolio could have a material adverse effect on earnings and results of operations.
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Problems encountered by financial institutions larger or similar to us 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.

Deterioration in credit quality and fair market values of our securities portfolio has adversely impacted us and may continue to adversely
impact us.

The Company�s on-balance sheet asset-backed securities investment portfolio includes collateralized debt obligations, or CDOs, collateralized by
trust preferred securities issued by banks, insurance companies, and real estate investment trusts that may have some exposure to the subprime
market and/or to other categories of distressed assets. In addition, asset-backed securities also include structured asset-backed collateralized debt
obligations (also known as diversified structured finance CDOs) purchased from Lockhart Funding, LLC which have minimal exposure to
subprime and home equity mortgage securitizations. Factors beyond the Company�s control can significantly influence the fair value of these
securities and potential adverse changes to the fair value of these securities. These factors include but are not limited to problems encountered by
financial institutions that adversely affect financial markets generally, rating agency downgrades of these securities, defaults of issuers of these
securities, lack of market pricing of these securities and continued instability in the credit markets.

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 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.
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USE OF PROCEEDS

We intend to use the net proceeds from the sale of shares in the offering for general corporate purposes. Pending use of the net proceeds of this
offering, we intend to invest the net proceeds in interest-bearing, investment grade securities.

PRICE RANGE OF COMMON STOCK AND DIVIDENDS

Our common stock is traded on the Nasdaq under the symbol �ZION.� The table below sets forth, for the fiscal quarters indicated, high and low
reported sale prices per share of our common stock on Nasdaq and the dividends per share paid in such periods.

Price Range of
Common Stock

Dividend
Paid

Low High Per Share
2010
First Quarter (through February 26, 2010) $ 12.88 $ 20.58 $ 0.01

2009:
Fourth Quarter $ 12.50 $ 19.03 $ 0.01
Third Quarter 10.25 20.36 0.01
Second Quarter 8.88 20.97 0.04
First Quarter 5.90 25.52 0.04

2008:
Fourth Quarter $ 21.07 $ 47.94 $ 0.32
Third Quarter 17.53 107.21(1) 0.43
Second Quarter 29.46 51.15 0.43
First Quarter 39.31 57.05 0.43

(1) This trading price was an anomaly resulting from electronic orders at the opening of the market on September 19, 2008 in response to the
SEC�s announcement (prior to the market opening that day) of its temporary emergency action suspending short selling in financial
companies. The closing price on September 19, 2008 was $52.83.

On February 26, 2010, the last reported sale price of our common stock on Nasdaq was $18.54 per share.
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DIVIDEND POLICY

The payment of dividends is within the discretion of our board of directors and will depend upon our future earnings, capital requirements and
financial condition and any regulatory restrictions. Under the terms of our Preferred Stock (which are described in more detail in the section
entitled �Description of Our 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. In addition, prior to November 14, 2011, unless we have redeemed all of the Series D Preferred Stock or the U.S. Treasury has transferred
all of the Series D Preferred Stock to third-parties, the consent of the U.S. Treasury will be required for us to, among other things, increase our
quarterly common stock dividend above $0.32 except in limited circumstances.

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. Furthermore, as long
as the preferred stock issued to the U.S. Treasury is outstanding, dividend payments and repurchases or redemptions relating to certain equity
securities, including our common stock, are prohibited until all accrued and unpaid dividends are paid on such preferred stock, subject to certain
limited exceptions. This could adversely affect the market price of our common stock.

DESCRIPTION OF OUR CAPITAL STOCK

For a description of the common stock being offered hereby, please see �Description of Our Capital Stock� in the accompanying prospectus.
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CERTAIN UNITED STATES TAX CONSEQUENCES TO NON-U.S. HOLDERS OF COMMON STOCK

This section summarizes certain United States federal income and estate tax consequences of the ownership and disposition of common stock by
a �non-U.S. holder�. For this purpose, you are a �non-U.S. holder� if you are:

� a nonresident alien individual,

� a foreign corporation, or
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