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ITEM 5.   On July 1, 2003 Zions Bancorporation auctioned its holdings of
          5,941,080 shares of Garban-Intercapital plc (IAP London). Net proceeds
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          from the sale were approximately $107 million. As a result of this
          transaction the Company will realize a pre-tax gain of approximately
          $70 million in the third quarter of 2003. Zions recently was informed
          of IAP's decision to reduce the number of non-independent directors
          serving on its board, which included a Zions director. As a result the
          Zions director will not stand for reelection at the IAP shareholders'
          meeting in July. Zions decided to sell this successful investment in a
          global institutional auction that was conducted by Merrill Lynch & Co.
          Zions enjoys a close and rewarding business relationship with IAP,
          which it expects to continue.
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                                    SIGNATURE

      Pursuant to the requirements of the Securities Exchange Act of 1934, the
registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.

                                    ZIONS BANCORPORATION

                                    By: /s/   Doyle L. Arnold
                                       -----------------------------
                                       Name:  Doyle L. Arnold
                                       Title: Executive Vice President and
                                              Chief Financial Officer

Date: July 1, 2003
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