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Filed Pursuant to Rule 424(b)(5)
Registration Statement No. 333-160674

CALCULATION OF REGISTRATION FEE

Amount of
Amount Maximum
Title of each Class of Maximum Aggregate Registration
to be Offering Price
Securities to be Registered Registered Per Share(1) Offering Price(1) Fee(2)
7.00% Mandatory Convertible Preferred Stock, par
value $0.15 per share 345,000 $,1000.00 $345,000,000.00 $19,251.00

(1)  Includes 45,000 shares that the underwriters have the option to purchase.
(2)  The filing fee is calculated in accordance with Rule 457(r) of the Securities Act of 1933. In accordance with Rules 456(b) and
457(r), the registrant initially deferred payment of all of the registration fee for Registration Statement No. 333-160674 filed
by the registrant on July 17, 2009.
Prospectus Supplement to Prospectus dated July 17, 2009

300,000 Shares

Tenet Healthcare Corporation

7.00% Mandatory Convertible Preferred Stock

We are offering 300,000 shares of our 7.00% mandatory convertible preferred stock.

Quarterly dividends on each share of the mandatory convertible preferred stock will accrue at a rate of 7.00% per year on the
liquidation preference of $1,000 per share. Dividends will accrue and accumulate from September 25, 2009, and, to the extent that
we declare a dividend payable, we will pay dividends in cash on January 1, April 1, July 1 and October 1 of each year through, and
including, October 1, 2012.

Each share of the mandatory convertible preferred stock has a liquidation preference of $1,000, plus an amount equal to accrued,
accumulated and unpaid dividends.

Each share of the mandatory convertible preferred stock will automatically convert on October 1, 2012 into between
142.4501 and 170.9402 shares of our common stock, subject to anti-dilution adjustments, depending on the average of the closing
prices per share of our common stock on each of the 20 consecutive trading days ending on the third trading day immediately
preceding the mandatory conversion date, subject to certain conditions. At any time prior to October 1, 2012, holders may elect to
convert shares of the mandatory convertible preferred stock at the minimum conversion rate of 142.4501 shares of our common
stock, subject to anti-dilution adjustments. If holders elect to convert shares of the mandatory convertible preferred stock during a
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specified period in connection with a make-whole event (as described herein), the conversion rate will be adjusted under certain
circumstances and holders will also be entitled to receive a make-whole amount (as described herein) in cash, common stock or a
combination thereof (as elected by us).

Prior to this offering, there has been no public market for the mandatory convertible preferred stock. We do not intend to list the
mandatory convertible preferred stock on any securities exchange. Our common stock is listed on the New York Stock Exchange
under the symbol THC. The last reported sale price of our common stock on September 21, 2009 was $5.85 per share.

See Risk Factors on page S-12 of this prospectus supplement and page 1 of the accompanying prospectus to read about factors
you should consider before buying shares of the mandatory convertible preferred stock.

Neither the Securities and Exchange Commission nor any other regulatory body has approved or disapproved of these
securities or passed upon the accuracy or adequacy of this prospectus supplement or the accompanying prospectus.
Any representation to the contrary is a criminal offense.

Per Share Total
Initial price to the public $ 1,000 $ 300,000,000
Underwriting discount $ 30 $ 9,000,000
Proceeds, before expenses, to us $ 970 $ 291,000,000

To the extent the underwriters sell more than 300,000 shares of the mandatory convertible preferred stock, the underwriters have
the option to purchase up to 45,000 additional shares from us at the initial price to the public less the underwriting discount, within
30 days from the date of the final prospectus supplement.

The underwriters expect to deliver the mandatory convertible preferred stock against payment in New York, New York on or about
September 25, 2009.

Sole Book-Running Manager

Goldman, Sachs & Co.

Barclays Capital
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Moelis & Company Wells Fargo Securities

Prospectus Supplement dated September 22, 2009
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You should rely only on the information in this prospectus supplement, the accompanying prospectus, any free writing prospectus

relating to this offering and the documents incorporated by reference into this prospectus supplement and the accompanying

prospectus. We have not, and the underwriters have not, authorized anyone to provide you with different or additional information.

You should not assume that the information in this prospectus supplement, the accompanying prospectus or the documents
incorporated by reference is accurate as of any date other than the respective dates of those documents. This prospectus
supplement does not constitute an offer to sell or a solicitation of an offer to buy securities in any jurisdiction where, or to any

person to whom, it is unlawful to make such offer or solicitation.
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ABOUT THIS PROSPECTUS SUPPLEMENT AND THE PROSPECTUS

This document consists of two parts. The first part is this prospectus supplement, which describes the specific terms of this offering.
The second part is the accompanying prospectus, which gives more general information, some of which may not apply to this
offering. You should read both this prospectus supplement and the accompanying prospectus, together with additional information
described in this prospectus supplement under the heading Incorporation by Reference and in the accompanying prospectus under
the headings Where You Can Find More Information and Incorporation by Reference.

If the description of this offering varies between this prospectus supplement and the accompanying prospectus, you should rely on
the information in this prospectus supplement.

Any statement made in this prospectus supplement, in the accompanying prospectus or in a document incorporated or deemed to
be incorporated by reference in this prospectus supplement or the accompanying prospectus will be deemed to be modified or
superseded for purposes of this prospectus supplement to the extent that a statement contained in this prospectus supplement or
in any other subsequently filed document that is also incorporated or deemed to be incorporated by reference in this prospectus
supplement or the accompanying prospectus modifies or supersedes that statement. Any statement so modified or superseded will
not be deemed, except as so modified or superseded, to constitute a part of this prospectus supplement or the accompanying
prospectus. See Incorporation by Reference in this prospectus supplement and in the accompanying prospectus.

No action is being taken in any jurisdiction outside the United States to permit a public offering of the mandatory convertible
preferred stock or possession or distribution of this prospectus supplement, the accompanying prospectus or the documents we
have incorporated by reference in that jurisdiction. Persons who come into possession of this prospectus supplement and the
accompanying prospectus in jurisdictions outside the United States are required to inform themselves about and to observe any
restrictions as to this offering and the distribution of this prospectus supplement and the accompanying prospectus applicable to
that jurisdiction.

References in this prospectus supplementto Tenet, we, us and our areto Tenet Healthcare Corporation, a Nevada corporation,
and its consolidated subsidiaries, unless we indicate or the context requires otherwise.
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FORWARD-LOOKING STATEMENTS

This prospectus supplement and the accompanying prospectus contain or incorporate by reference documents containing various

forward-looking statements within the meaning of Section 27A of the Securities Act of 1933, as amended (the Securities Act ), and
Section 21E of the Securities Exchange Act of 1934, as amended (the Exchange Act ). All statements, other than statements of
historical or present facts, that address activities, events, outcomes, business strategies and other matters that we plan, expect,
intend, assume, believe, budget, predict, forecast, project, estimate or anticipate (and other similar expressions) will, should or may
occur in the future are forward-looking statements. These forward-looking statements represent management s current belief, based
on currently available information, as to the outcome and timing of future events. They involve known and unknown risks,
uncertainties and other factors many of which we are unable to predict or control that may cause our actual results, performance or
achievements, or health care industry results, to be materially different from those expressed or implied by forward-looking
statements. Such factors include, but are not limited to, the following risks, many of which are described in the Risk Factors section
of this prospectus supplement and under Item 1A of our Annual Report on Form 10-K for the year ended December 31, 2008, as
updated by our subsequent Quarterly Reports on Form 10-Q, our Current Reports on Form 8-K and other documents specifically
incorporated by reference herein:

A reduction in the payments we receive from managed care payers as reimbursement for the health care services we
provide and difficulties we may encounter collecting amounts owed from managed care payers;

Changes in the Medicare and Medicaid programs or other government health care programs, as a result of national health
care reform or otherwise, including modifications to patient eligibility requirements, funding levels or the method of
calculating payments or reimbursements;

Volumes of uninsured and underinsured patients, and our ability to satisfactorily and timely collect our patient accounts
receivable;

Competition;

Our ability to attract and retain employees, physicians and other health care professionals, and the impact on our labor
expenses from union activity and the shortage of nurses and physicians in certain specialties and geographic regions;

The geographic concentration of our licensed hospital beds;

Changes in, or our ability to comply with, laws and government regulations;

Our ability to execute our operating strategies and the impact of other factors on our initiatives;

Trends affecting our actual or anticipated results that lead to charges adversely affecting our results of operations;

The effect on our business of the recent worldwide financial and credit crisis;
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Our relative leverage and the amount and terms of our indebtedness;

Our ability to identify and execute on measures designed to save or control costs or streamline operations;

The availability and terms of debt and equity financing sources to fund the requirements of our business;

Changes in our business strategies or development plans;

The impact of natural disasters, including our ability to operate facilities affected by such disasters;

S-2
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The ultimate resolution of claims, lawsuits and investigations;

Technological and pharmaceutical improvements that increase the cost of providing, or reduce the demand for, health
care services;

Various factors that may increase supply costs;

The soundness of our investments in short-term bond funds, auction rate securities and other investments;

The creditworthiness of counterparties to our business transactions;

Adverse fluctuations in interest rates and other risks related to interest rate swaps or any other hedging activities we
undertake;

National, regional and local economic and business conditions; and

Demographic changes.
When considering forward-looking statements, you should keep in mind the risk factors and other cautionary statements included
and incorporated by reference in this prospectus supplement and the accompanying prospectus. Should one or more of these risks
or uncertainties occur, or should underlying assumptions prove incorrect, our actual results and plans could differ materially from
those expressed in any forward-looking statements. We specifically disclaim all responsibility to publicly update any information
contained in a forward-looking statement or any forward-looking statement in its entirety and, therefore, disclaim any resulting
liability for potentially related damages. All forward-looking statements attributable to us are expressly qualified in their entirety by
this cautionary statement.

S-3
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PROSPECTUS SUPPLEMENT SUMMARY

This summary highlights information contained elsewhere or incorporated by reference in this prospectus supplement and the
accompanying prospectus. It is not complete and does not contain all of the information that you should consider before making an
investment decision. We urge you to read this entire prospectus supplement, the accompanying prospectus and the documents
incorporated by reference carefully, including the financial statements and notes to those financial statements incorporated by
reference. Please read Risk Factors for more information about important risks that you should consider before investing in the
mandatory convertible preferred stock.

Our Company

Tenet Healthcare Corporation is an investor-owned health care services company whose subsidiaries and affiliates principally
operate general hospitals and related health care facilities. All of Tenet s operations are conducted through its subsidiaries.
Additional information about Tenet can be found on our website at www.tenethealth.com. Information on our website is not
incorporated by reference into and is not a part of this prospectus supplement, the accompanying prospectus or our other securities
filings.

We were incorporated in the state of Nevada in 1975. Our principal executive offices are located at 13737 Noel Road, Dallas,
Texas 75240, and our telephone number at that address is (469) 893-2200.
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The following summary contains basic information about the mandatory convertible preferred stock and this offering and is not
intended to be complete. It does not contain all the information that is important to you. For more information about the mandatory
convertible preferred stock, you should read the section of this prospectus supplement entitled Description of the Mandatory
Convertible Preferred Stock.

Issuer Tenet Healthcare Corporation, a Nevada corporation.

Securities offered 300,000 shares of 7.00% mandatory convertible preferred stock.

Initial offering price $1,000 per share of mandatory convertible preferred stock.

Over-allotment option To the extent the underwriters sell more than 300,000 shares of our mandatory

convertible preferred stock, the underwriters have the option to purchase up to
45,000 additional shares of our mandatory convertible preferred stock from us at
the initial offering price, less underwriting discounts, within 30 days from the date
of the final prospectus supplement.

Dividends 7.00% of the liquidation preference of $1,000 per share of our mandatory
convertible preferred stock per year. If declared, dividends will be payable
quarterly on each dividend payment date to holders of record on the fifteenth
calendar day of the month prior to the month in which such dividend payment
date occurs, and shall accumulate from the most recent date as to which
dividends shall have been paid or, if no dividends have been paid, from
September 25, 2009. To the extent we declare dividends payable, subject to
certain limitations, we will pay declared dividends, at our option, in cash, common
stock or any combination of cash and common stock. The dividend payable on
the first dividend payment date, if declared, will be $18.67 per share and on each
subsequent dividend payment date, if declared, will be $17.50 per share.
Accumulated and unpaid dividends for any past dividend periods may be
declared and paid at any time to holders of record not more than 60 nor less than
10 days immediately preceding such payment date and will not bear interest. See

Description of the Mandatory Convertible Preferred Stock Dividends.

Dividend payment dates If declared, January 1, April 1, July 1 and October 1 of each year, commencing
on January 1, 2010 and ending on October 1, 2012, the mandatory conversion
date.

Redemption Our mandatory convertible preferred stock is not redeemable.

Mandatory conversion date October 1, 2012.

Mandatory conversion
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On the mandatory conversion date, each share of our mandatory convertible
preferred stock, unless previously
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converted, will automatically convert into a number of shares of our common

stock based on the conversion rate as described below.
In addition, we will pay converting holders, for each share of mandatory convertible preferred stock they convert, an amount of
cash, common stock, or a combination thereof (as elected by us) equal to the amount of all accumulated and unpaid dividends that
have not been declared for all dividend periods up to and including the mandatory conversion date, subject to certain adjustments
and limitations and calculated as described under Description of the Mandatory Convertible Preferred Stock Mandatory Conversion.

Conversion rate The conversion rate will be not more than 170.9402 shares of our common stock
per share of mandatory convertible preferred stock and not less than 142.4501
shares of our common stock per share of mandatory convertible preferred stock,
depending on the applicable market value of our common stock, as described
under Description of the Mandatory Convertible Preferred Stock Mandatory
Conversion, subject to certain anti-dilution adjustments as described under

Description of the Mandatory Convertible Preferred Stock Anti-Dilution
Adjustments.

The following table illustrates the conversion rate per share of our mandatory convertible preferred stock, based on the applicable

market value of our common stock on the mandatory conversion date.

Applicable Market Value Conversion Rate
Less than $5.85 170.9402 shares of common stock
Greater than or equal to $5.85 and less
than or equal to $7.02 $1,000 divided by the applicable
market value
Greater than $7.02 142.4501 shares of common stock
Conversion at the option of the holder Other than during a make-whole conversion period, at any time prior to the earlier

of the mandatory conversion date and the date on which we provide notice of a
reorganization event conversion at our option, if applicable, you may elect to
convert your mandatory convertible preferred stock, in whole or in part, into
shares of our common stock at the minimum conversion rate, subject to
adjustment, as described under Description of the Mandatory Convertible
Preferred Stock Anti-dilution Adjustments.

S-6
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In addition, we will pay converting holders, for each share of mandatory convertible preferred stock they convert, a number of
additional shares of our common stock equal to the amount of all accumulated and unpaid dividends on a share of our mandatory
convertible preferred stock that have not been declared prior to the optional conversion date, subject to certain adjustments and
limitations and calculated as described under Description of the Mandatory Convertible Preferred Stock Conversion at the Option of
the Holder.

Conversion upon make-whole event; dividend If a make-whole event occurs prior to the earlier of the mandatory conversion
make-whole amount date and the date on which we provide notice of a reorganization event
conversion at our option, if applicable, holders of the mandatory convertible
preferred stock will have the right to convert their shares into shares of our
common stock at the then-applicable make-whole conversion rate (as defined
below) during the period beginning on the make-whole effective date (as defined
below) and ending on the date that is 20 business days after the make-whole
effective date (or, if earlier, the mandatory conversion date).
In addition, we will pay converting holders, for each share of mandatory convertible preferred stock they convert, an amount of
cash, common stock, or a combination thereof (as elected by us) equal to the sum of (1) all accrued, accumulated and unpaid
dividends on a share of our mandatory convertible preferred stock as of the applicable make-whole effective date and (2) the
present value, as of such make-whole effective date, of all remaining dividend payments on a share of our mandatory convertible
preferred stock through, and including, the mandatory conversion date, subject to certain adjustments and limitations and
calculated as described under Description of the Mandatory Convertible Preferred Stock Conversion Upon Make-Whole Event;
Dividend Make-Whole Amount.

Conversion at our option upon certain If a reorganization event as described in the first, second or fourth bullets of the

reorganization events definition thereof set forth under Description of the Mandatory Convertible
Preferred Stock Conversions After Reorganization Events with a person who is
not an affiliate of ours is anticipated to occur in which (1) we are not the surviving
entity and (2) the shares of our mandatory convertible preferred stock cannot
become shares of the surviving entity with, in respect of such surviving entity, the
same rights, preferences and voting powers as our mandatory convertible
preferred stock has with respect to us, then, subject to certain conditions as
described in  Description of the Mandatory Convertible Preferred
Stock Conversion at Our Option Upon Certain Reorganization Events, we may
elect to

S-7
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cause the conversion of all of our mandatory convertible preferred stock then
outstanding.
As a result of such a conversion, each holder of our mandatory convertible preferred stock will receive, for each share converted,
(1) an amount of reference property, calculated as if such reorganization event were a make-whole event with the make-whole
effective date being the effective date of the reorganization and the make-whole market value being the fair market value of the
reference property payable per share of our common stock in the reorganization event, and (2) an amount of cash equal to the
make-whole amount, calculated as if such reorganization event were a make-whole event with the make-whole effective date being
the effective date of the reorganization, except with the discount rate for the present value calculation equal to 2.0%. See
Description of the Mandatory Convertible Preferred Stock Conversion at Our Option Upon Certain Reorganization Events.

Anti-dilution adjustments Each of the conversion rate, the fixed conversion rates, the initial price, the
threshold price, the applicable market value, the average price, the early
conversion market value and the make-whole market value will be adjusted
solely for the events described in  Description of the Mandatory Convertible
Preferred Stock Anti-dilution Adjustments.

Liquidation preference $1,000 per share of mandatory convertible preferred stock, plus an amount equal
to the sum of all accrued, accumulated and unpaid dividends.

Voting rights Except as required by Nevada law and our amended and restated articles of
incorporation, which will include the certificate of designation for the mandatory
convertible preferred stock, the holders of mandatory convertible preferred stock
will have no voting rights. If and whenever an amount equal to six quarterly
dividends, whether or not consecutive, payable on the mandatory convertible
preferred stock, is not paid or otherwise declared and set aside for payment,
then, immediately prior to the next annual meeting or special meeting of
stockholders of our company, the number of directors constituting our board will
be automatically increased by two and the holders of the mandatory convertible
preferred stock (voting separately as a class with all other parity stock upon
which like voting rights have been conferred and are exercisable) will be entitled
at the next annual meeting of our stockholders (or at a special meeting called for
that purpose, if earlier) to elect two directors. These voting rights and the terms of
the directors so elected will continue until such time as the dividend arrearage on
the mandatory convertible preferred stock has been fully paid or set aside for
payment.

S-8

Table of Contents 14



Edgar Filing: TENET HEALTHCARE CORP - Form 424B5

Table of Conten

The terms of the mandatory convertible preferred stock require the affirmative consent of holders of at least two-thirds of the
outstanding mandatory convertible preferred stock, voting separately as a class with all other parity stock upon which like voting
rights have been conferred and are exercisable, for the issuance or increase in the authorized amount of any class or series of

stock ranking senior to the mandatory convertible preferred stock as to dividend rights or distribution rights upon liquidation,
winding-up or dissolution. In addition, we will not amend, alter or repeal provisions of our amended and restated articles of
incorporation or of the resolutions contained in the certificate of designation so as to amend, alter or adversely affect any power,
preference or special right of the outstanding mandatory convertible preferred stock or holders thereof without the affirmative vote

of not less than two-thirds of the outstanding mandatory convertible preferred stock voting separately as a class. See Description of
the Mandatory Convertible Preferred Stock Voting Rights.

Each holder of shares of mandatory convertible preferred stock shall have one vote for each share held. So long as any shares of
the mandatory convertible preferred stock remain outstanding, we will not issue any parity stock with more than one vote per
$1,000 of liquidation preference of the parity stock if we confer on the parity stock like voting rights to the mandatory convertible
preferred stock. In any case where the holders of the mandatory convertible preferred stock are entitled to vote as a class with
holders of parity stock or other classes or series of preferred stock, each class or series shall have a number of votes proportionate
to the aggregate liquidation preference of its outstanding shares.

Ranking The mandatory convertible preferred stock will rank with respect to dividend
rights and rights upon our liquidation, winding-up or dissolution:

senior to our common stock and each class or series of our capital stock that
has terms that provide that such class or series will rank junior to the
mandatory convertible preferred stock;

on a parity with each class or series of our capital stock that has terms that
provide that such class or series will rank on a parity with the mandatory
convertible preferred stock;

junior to each class or series of our capital stock (other than our common
stock) with terms that do not expressly provide that such class or series ranks
junior to or on a parity with the mandatory convertible preferred stock; and

junior to our existing and future indebtedness.
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Use of proceeds

We estimate that the net proceeds from this offering will be approximately $290
million (approximately $334 million if the underwriters exercise their option to
purchase additional shares in full), after deducting underwriting discounts and
estimated offering expenses. We will use the net proceeds from this offering for
repurchases of our outstanding 9.250% Senior Notes due 2015 and other senior
notes through public or privately negotiated transactions. See Use of Proceeds.

Common stock to be outstanding after the closing481,100,029 shares. The number of shares of our common stock to be

of this offering

Material United States federal income tax
considerations

Listing

Book-entry, delivery and form

Common stock

Common stock dividend policy

Table of Contents

outstanding immediately after the closing of this offering is based on 481,100,029
shares of our common stock outstanding as of September 18, 2009. This number
excludes shares issuable pursuant to an aggregate of approximately 29,883,518
shares issuable upon exercise of outstanding stock options and the automatic
vesting of restricted stock units. This number also excludes any shares of
common stock issuable upon conversion of the mandatory convertible preferred
stock offered hereby. The maximum number of shares of our common stock into
which the mandatory convertible preferred stock is convertible is 51,282,060
shares (58,974,369 shares if the underwriters exercise their option to purchase
additional shares in full), subject to anti-dilution adjustments.

The material U.S. federal income tax considerations involved in purchasing,
owning and disposing of the mandatory convertible preferred stock and any
shares of our common stock received upon its conversion are described in
Material United States Federal Income Tax Considerations. You should consult

your tax advisor with respect to the U.S. federal income tax considerations
involved in owning our mandatory convertible preferred stock and common stock
in light of your own particular situation and with respect to any tax consequences
arising under the laws of any state, local, foreign or other taxing jurisdiction.

We do not intend to list the mandatory convertible preferred stock on any
securities exchange.

Initially, the mandatory convertible preferred stock will be issued in global form,
represented by one or more permanent global certificates in definitive, fully
registered form deposited with a custodian for, and registered in the name of, a
nominee of The Depository Trust Company.

Our common stock is listed for trading on the New York Stock Exchange under
the symbol THC.

We have not paid cash dividends on our common stock since the first quarter of
fiscal year 1994, and we do not intend to pay cash dividends on our common
stock in the foreseeable future. We

S-10
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Risk factors
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currently intend to retain earnings, if any, for the future operation and
development of our business. In addition, our senior secured revolving credit
agreement contains provisions that limit or prohibit the payment of cash
dividends on our common stock.

See Risk Factors beginning on page S-12 of this prospectus supplement and
page 1 of the accompanying prospectus and other information included or
incorporated by reference in this prospectus supplement and the accompanying
prospectus for a discussion of the factors you should carefully consider before
deciding to invest in the mandatory convertible preferred stock.
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RISK FACTORS

Before deciding whether to purchase shares of our mandatory convertible preferred stock, you should carefully consider the risks
described below and under the heading Risk Factors in our Annual Report on Form 10-K for the year ended December 31,
2008, in addition to the other information contained or incorporated by reference in this prospectus supplement and the
accompanying prospectus. Realization of any or all of these risks could have a material adverse effect on our business, financial
condition, results of operations and prospects. Further, the trading price of the mandatory convertible preferred stock could decline
due to any of these risks, and you may lose all or part of your investment.

Because each share of our mandatory convertible preferred stock will automatically convert on October 1, 2012 into shares of our
common stock, the trading market for our mandatory convertible preferred stock is likely to be heavily influenced by the same
factors that affect the trading market for our common stock, even prior to conversion. Of course, after conversion, a purchaser of
mandatory convertible preferred stock in this offering will bear all the risks borne by holders of our common stock, including those
described below. See  Risks Relating to Our Common Stock.

Risks Relating to the Company

We cannot predict the effect that health care reform, if any, and other changes in government programs may have on our
business, financial condition, results of operations or cash flows.

National health care reform is a focus at the federal level, and Congress is currently considering a number of proposals that may
significantly impact the health care industry. Among other things, these proposals intend to decrease the number of uninsured legal
U.S. residents and reduce health care costs. Various mechanisms to fund health care reform legislation are being considered,
including proposals that could reduce hospital reimbursement or otherwise adversely affect our revenues, and various mechanisms
to control healthcare costs are being considered, including proposals that could impose new information technology requirements
upon our hospitals or otherwise increase our operating costs. Several states are also considering health care reform measures. We
cannot predict what form health care reform will take, or if significant health care reform in the near term will take place at all. While
federal or state health care reform could adversely affect our business, financial condition, results of operations or cash flows, a
decision by Congress not to enact significant health care reform in the near term could also have a negative impact on investor
sentiment about companies in the health care industry and, therefore, adversely affect the trading price of our common stock.

The focus on health care reform may also increase the likelihood of material changes to existing government health care programs.
A significant portion of both our patient volumes and, as a result, our revenues is derived from government health care programs,
principally Medicare and Medicaid. In recent years, legislative and regulatory changes have resulted in limitations on and, in some
cases, reductions in levels of payments to health care providers for certain services under these government programs. Possible
future changes in Medicare, Medicaid and other health care programs may reduce reimbursements to health care providers and
insurers and may also increase our operating costs, which could have an adverse effect on our business, financial condition,
results of operations or cash flows.

For a further discussion these and other risks relating to Tenet, see Risk Factors under ltem 1A in our Annual Report on Form 10-K
for the year ended December 31, 2008.
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Risks Relating to Our Mandatory Convertible Preferred Stock
Our board of directors is not required to declare dividends on the mandatory convertible preferred stock.

Our board of directors is not required to declare dividends on our mandatory convertible preferred stock and may decide not to
declare dividends. While any unpaid dividends will continue to accrue and accumulate on our mandatory convertible preferred
stock, you will not receive any interest on such accumulated dividends.

We may not be able to pay dividends on the mandatory convertible preferred stock.

Our senior secured revolving credit agreement contains covenants that, among other things, may limit our ability to make cash
payments on our mandatory convertible preferred stock, and any indentures or other financing agreements we enter into in the
future may limit or otherwise restrict our ability to pay dividends on our mandatory convertible preferred stock. In the event that any
of our indentures or other financing agreements restrict our ability to make payments on our mandatory convertible preferred stock,
we may be unable to pay dividends or to make other payments unless we can refinance amounts outstanding under those
agreements. We have no obligation to refinance such amounts, and we may elect to defer dividends on our mandatory convertible
preferred stock instead of paying dividends or to pay such dividends in shares of our common stock. If we elect to defer dividends
on our mandatory convertible preferred stock, you will not receive any interest on such deferred dividends.

In addition, under Nevada Revised Statutes, we will not be able to pay cash dividends on our mandatory convertible preferred stock
if after giving effect to any such distribution (1) we would not be able to pay our debts as they become due in the usual course of
business or (2) our total assets would be less than the sum of our total liabilities p/lus the amount that would be needed, if we were
to be dissolved at the time of distribution, to satisfy the preferential rights upon dissolution of stockholders whose preferential rights
are superior to those of our mandatory convertible preferred stock. Further, even if such conditions would be met after paying the
cash dividends on our mandatory convertible preferred stock, we may not have sufficient cash on hand to pay such dividends.

A holder of our mandatory convertible preferred stock bears the risk of any decline in the market value of our common
stock between the pricing date for our mandatory convertible preferred stock and the mandatory conversion date.

The number of shares of our common stock that you will receive upon mandatory conversion is not fixed, but instead will depend
on the applicable market value, which is the average of the closing prices of our common stock on each of the 20 consecutive
trading days ending on the third trading day immediately preceding the mandatory conversion date. The market value of shares of
our common stock on the mandatory conversion date may be less than $5.85. In that case, upon mandatory conversion of each
share of mandatory convertible preferred stock, you will receive shares of our common stock with a market value less than the
liquidation preference of the mandatory convertible preferred stock. Accordingly, a holder of mandatory convertible preferred stock
assumes the entire risk that the market value of our common stock may decline. Any decline in the market price of shares of our
common stock and related decline in the value of the mandatory convertible preferred stock may be substantial and, depending on
the extent of the decline, you could lose all or substantially all of your investment in the mandatory convertible preferred stock.

Purchasers of our mandatory convertible preferred stock may not realize any or all of the benefit of an increase in the
market price of shares of our common stock.

The market value of shares of our common stock that you will receive upon mandatory conversion of our mandatory convertible
preferred stock on the mandatory conversion date will exceed
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the liquidation preference of $1,000 per share of mandatory convertible preferred stock only if the applicable market value of our
common stock equals or exceeds the threshold appreciation price of $7.02. The threshold appreciation price represents an
appreciation of approximately 20% over $5.85 (subject to adjustment), the closing sale price of our common stock on the date of
this prospectus supplement. This means that the opportunity for equity appreciation provided by an investment in our mandatory
convertible preferred stock is less than that provided by a direct investment in shares of our common stock.

If the applicable market value of our common stock exceeds $5.85 (subject to adjustment), but is less than the threshold
appreciation price, a holder of our mandatory convertible preferred stock will realize no equity appreciation. Furthermore, if the
applicable market value of our common stock exceeds the threshold appreciation price, you will receive on the mandatory
conversion date approximately 83.33% of the value of our common stock that you would have received if you had made a direct
investment in our common stock on the date of this prospectus supplement.

The trading price of our common stock will directly affect the trading price for our mandatory convertible preferred stock.

We expect that generally the market price of our common stock will affect the market price of our mandatory convertible preferred
stock more than any other single factor. See  Risks Relating to Our Common Stock.

The market price of our mandatory convertible preferred stock will be influenced by factors in addition to the trading
market of our common stock.

We expect that the market price of our mandatory convertible preferred stock will be influenced by yield and interest rates in the
capital markets, the time remaining to the mandatory conversion date, our creditworthiness and the occurrence of certain events
affecting us that do not require an adjustment to the conversion rate. Fluctuations in yield rates in particular may give rise to
arbitrage opportunities based upon changes in the relative values of our mandatory convertible preferred stock and our common
stock. Any such arbitrage could, in turn, affect the market prices of our mandatory convertible preferred stock.

You may suffer dilution of the common stock issuable upon conversion of your mandatory convertible preferred stock.

The number of shares of our common stock issuable upon conversion of our mandatory convertible preferred stock is subject to
adjustment solely for the events described in Description of the Mandatory Convertible Preferred Stock Anti-dilution Adjustments.
The number of shares of our common stock issuable upon conversion is not subject to adjustment for other events, such as
employee stock option grants or offerings of our common stock for cash or in connection with acquisitions or other transactions,
which may reduce the price of our common stock. The terms of our mandatory convertible preferred stock do not restrict our ability
to offer our common stock in the future or to engage in other transactions that could dilute our common stock. We have no
obligation to consider the interests of the holders of our mandatory convertible preferred stock in engaging in any such offering or
transaction.

We may issue additional series of preferred stock that rank equally to the mandatory convertible preferred stock as to
dividend payments and liquidation preference, which may negatively impact your investment.

Our amended and restated articles of incorporation and the certificate of designation for the mandatory convertible preferred stock
do not prohibit us from issuing additional series of preferred stock that would rank equally to the mandatory convertible preferred
stock as to dividend payments
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and liquidation preference. Including the shares of mandatory convertible preferred stock that we are offering, our amended and
restated articles of incorporation provide that we have the authority to issue 2,500,000 shares of preferred stock. The issuance of
other series of preferred stock could have the effect of reducing the amounts available to the mandatory convertible preferred stock
in the event of our liquidation. It may also reduce dividend payments on the mandatory convertible preferred stock if we do not have
sufficient funds to pay dividends on all outstanding mandatory convertible preferred stock and parity stock.

Holders of mandatory convertible preferred stock will have no rights as a common stockholder until they acquire our
common stock.

Until you convert your shares of mandatory convertible preferred stock, you will have no rights with respect to our common stock,
including voting rights, rights to respond to tender offers and rights to receive any dividends or other distributions on our common
stock. Upon conversion, you will be entitled to exercise the rights of a holder of common stock only as to matters for which the
record date occurs on or after 5:00 p.m., New York City time, on the applicable conversion date. For example, in the event that an
amendment is proposed to our amended and restated articles of incorporation or bylaws requiring stockholder approval, and the
record date for determining the stockholders of record entitled to vote on the amendment occurs prior to the applicable conversion
date, you will not be entitled to vote on the amendment unless it would alter the powers, preferences or rights of the mandatory
convertible preferred stock in a manner that would materially adversely affect the rights of holders of the mandatory convertible
preferred stock, although you will nevertheless be subject to any changes in the powers, preferences or special rights of our
common stock.

Holders of our mandatory convertible preferred stock will have no voting rights except under limited circumstances.

Holders of our mandatory convertible preferred stock do not have voting rights, except with respect to amendments to our amended
and restated articles of incorporation that would alter any power, preference or special right of holders of the mandatory convertible
preferred stock, in the case of certain dividend arrearages and except as specifically required by Nevada law. Holders of our
mandatory convertible preferred stock will have no right to vote for any members of our board of directors except in the case of
certain dividend arrearages. If and whenever an amount equal to six quarterly dividends, whether or not consecutive, are not paid
or otherwise declared and set aside for payment, then, immediately prior to the next annual meeting or special meeting of
stockholders, the number of directors constituting our entire board will be automatically increased by two and the holders of the
mandatory convertible preferred stock (voting separately as a class with all other parity stock upon which like voting rights have
been conferred and are exercisable) will be entitled at the next annual meeting of our stockholders (or special meeting called for
that purpose) to elect two directors, subject to certain terms and limitations.

Our mandatory convertible preferred stock will rank junior to all of our and our subsidiaries liabilities in the event of a
bankruptcy, liquidation or winding up of our assets.

In the event of bankruptcy, liquidation or winding-up, our assets will be available to pay obligations on our mandatory convertible
preferred stock only after all of our liabilities have been paid. In addition, our mandatory convertible preferred stock will effectively
rank junior to all existing and future liabilities of our subsidiaries and the capital stock of our subsidiaries held by third parties. The
rights of holders of our mandatory convertible preferred stock to participate in the assets of our subsidiaries upon any liquidation or
reorganization of any subsidiary will rank junior to the prior claims of that subsidiary s creditors and the capital stock of our
subsidiaries held by third parties. In the event of bankruptcy, liquidation or winding up, there may not be sufficient assets remaining,
after paying our and our subsidiaries liabilities, to pay amounts due on any or all of our mandatory convertible preferred stock then
outstanding.
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You may have to pay taxes with respect to constructive distributions that you do not receive.

The conversion rate of our mandatory convertible preferred stock will be adjusted in certain circumstances. For United States

federal income tax purposes, certain adjustments to the conversion rate, or failures to make certain adjustments, that have the

effect of increasing your proportionate interest in our assets or earnings and profits may result in a deemed distribution to you.

Such deemed distribution may be taxable to you, even though you do not actually receive a distribution. If you are a non-U.S.
stockholder (as defined in Material United States Federal Income Tax Considerations ), such deemed distribution may be subject to
United States federal income tax at a 30% or reduced treaty rate, collected by withholding. Because the deemed distribution would
not give rise to any cash from which any applicable withholding tax could be satisfied, if we pay withholding taxes on behalf of a
holder, we may, at our option, set off such payments against subsequent payments of cash or shares of common stock payable to
you.

We may not have sufficient earnings and profits in order for distributions on the mandatory convertible preferred stock to
be treated as dividends.

The distributions payable by us on the mandatory convertible preferred stock may exceed our current and accumulated earnings

and profits, as calculated for United States federal income tax purposes, at the time of payment. If that occurs, it will result in the
amount of the distributions that exceed such earnings and profits being treated first as a return of capital to the extent of the holder s
adjusted tax basis in the mandatory convertible preferred stock, and the excess, if any, over such adjusted tax basis as capital

gain. Such treatment may be unfavorable for corporate holders and certain other holders.

Non-U.S. holders may be subject to U.S. income tax with respect to gain on disposition of their mandatory convertible
preferred stock.

If we are or have been a U.S. real property holding corporation, or USRPHC, at any time within the shorter of the five-year period
preceding a disposition of mandatory convertible preferred stock by a non-U.S. stockholder or such stockholder s holding period of
the stock disposed of, such non-U.S. stockholder may be subject to United States federal income tax with respect to gain on such
disposition. We believe we are not currently and do not anticipate becoming a USRPHC for United States federal income tax
purposes. However, because the determination of whether we are a USRPHC depends on the fair market value of our United
States real property interests relative to the fair market value of our other trade or business assets and our non-U.S. real property
interests, there can be no assurance that we are not a USRPHC or will not become one in the future. For more information, see
Material United States Federal Income Tax Considerations.

The make-whole conversion rate and the make-whole amount may not adequately compensate you upon the occurrence
of a make-whole event.

If a make-whole event occurs, you may convert your shares of mandatory convertible preferred stock, and we will deliver shares of
our common stock calculated at the make-whole conversion rate. We will also pay a make-whole amount intended to compensate
you for, among other things, the lost value of future dividends. Although these features are designed to compensate you for the lost
option value of your mandatory convertible preferred stock and lost dividends as a result of a make-whole event, they are only an
approximation of such lost value and dividends and may not adequately compensate you. Furthermore, the term make-whole event
applies only to specific types of transactions, and if we engage in other transactions you may not receive any adjustment to the
conversion rate or the make-whole amount even though the value of your mandatory convertible preferred stock may be affected.

S-16

Table of Contents 22



Edgar Filing: TENET HEALTHCARE CORP - Form 424B5

Table of Conten
We may not be able to pay the make-whole amount upon the occurrence of a make-whole event.

The holders of certain series of indebtedness will have the right, upon the occurrence of a change of control as defined in such
indebtedness or the indenture relating thereto, subject to certain conditions, to require us to repurchase all or any part of their notes
at a price equal to 101% of their principal amount, plus accrued and unpaid interest and special interest (as defined in such
indentures), if any, to the date of repurchase. Because a change of control as defined in the indentures provides for repurchase
rights and the definition is different from the definition of a make-whole event under the mandatory convertible preferred stock
offered hereby, holders of our indebtedness may have the ability to require us to repay or repurchase those debt obligations before
the holders of the mandatory convertible preferred stock convert and receive any cash portion of the make-whole amount in
connection with a make-whole event, and we may not have sufficient legally available funds to pay any cash portion of the
make-whole amount for all mandatory convertible preferred stock converted in connection with a make-whole event or to pay
dividends in the future on mandatory convertible preferred stock that remain outstanding. Even if we have legally available funds,
we may not have sufficient cash to pay any cash portion of the make-whole amount.

The mandatory convertible preferred stock has never been publicly traded and may never be publicly traded.

Prior to this offering, there has been no public market for the mandatory convertible preferred stock. We do not intend to list the
mandatory convertible preferred stock on any securities exchange. The underwriters have advised us that they intend to facilitate
secondary market trading by making a market in the mandatory convertible preferred stock. However, the underwriters are not
obligated to make a market in the mandatory convertible preferred stock and may discontinue market making activities at any time.
Accordingly, there can be no assurance that an active trading market will develop, or if developed, that an active trading market will
be maintained.

We depend on cash flow from our subsidiaries to meet our obligations.

We conduct all of our operations exclusively through our subsidiaries, and our only significant assets are our investments in these
subsidiaries. This means that we are dependent on dividends or other distributions of funds from our subsidiaries to meet our debt
service and other obligations, including the payment of dividends on our mandatory convertible preferred stock. Our subsidiaries
are separate and distinct legal entities and have no obligation to pay any dividends due on the mandatory convertible preferred
stock or to provide us with funds for our payment obligations, whether by dividends, distributions, loans or other payments. In
addition, any payment of dividends, distributions, loans or advances by our subsidiaries to us could be subject to statutory or
contractual restrictions. Payments to us by our subsidiaries will also be contingent upon our subsidiaries earnings and business
considerations.

Risks Relating to Our Common Stock

Future sales or issuances of our common stock or securities convertible into our common stock may dilute the
ownership interest of common stockholders and adversely affect the market price of our common stock.

As of September 18, 2009, we had 481,100,029 shares of our common stock outstanding and 1,050,000,000 shares authorized for
issuance. Future sales or issuances of our common stock or securities convertible into our common stock may dilute the ownership
interests of our common stockholders, which may adversely affect the market price of our common stock. In addition, future sales
or issuances of substantial amounts of our common stock may adversely affect our ability to
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raise additional capital in the financial markets at a time and price favorable to us. Moreover, any issuance of our common stock in
connection with future acquisitions and the exercise of stockholder options could have the effect of depressing the market price of
our common stock.

Furthermore, the market price of our common stock is likely to be influenced by the mandatory convertible preferred stock and
could become more volatile and could be depressed by:

investors anticipation of the potential resale in the market of a substantial number of additional shares of our common
stock received upon conversion of the mandatory convertible preferred stock;

possible sales of shares of our common stock by investors who view the mandatory convertible preferred stock as a more
attractive means of equity participation in us than owning shares of our common stock; and

hedging or arbitrage trading activity that we expect to develop involving the mandatory convertible preferred stock and our
common stock.
Our issuance of preferred stock could adversely affect holders of common stock.

Our board of directors is authorized to issue series of preferred stock without any action on the part of our holders of common
stock. Our board of directors also has the power, without stockholder approval, to set the terms of any such series of preferred
stock that may be issued, including voting rights, dividend rights, preferences over our common stock with respect to dividends or if
we liquidate, dissolve or wind up our business and other terms. If we issue preferred stock in the future that has preference over
our common stock with respect to the payment of dividends or upon our liquidation, dissolution or winding up, 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
price of our common stock could be adversely affected.

The 300,000 shares of mandatory convertible preferred stock being offered in this offering (or 345,000 shares if the underwriters
exercise their option to purchase additional shares in full) will have dividend and liquidation preference over our common stock and,
in certain circumstances, will have certain voting rights that could adversely affect the rights of holders of common stock.

We do not expect to pay any cash dividends on our common stock for the foreseeable future.

Our board of directors is not required to declare dividends on our common stock, and we do not anticipate paying any cash
dividends on our common stock for the foreseeable future. Further, our senior secured revolving credit agreement contains
covenants that, among other things, restrict our ability to pay cash dividends on our common stock, and any indentures or other
financing agreements we enter into in the future may limit or otherwise restrict our ability to pay cash dividends on our common
stock. In the event that any of our indentures or other financing agreements restrict our ability to pay amounts in cash on our
common stock, we may be unable to pay cash dividends or make other payments unless we can refinance amounts outstanding
under those agreements. We have no obligation to refinance such amounts.

In addition, under Nevada Revised Statutes, we will not be able to pay cash dividends on our common stock if after giving effect to
any such distribution (1) we would not be able to pay our debts as they become due in the usual course of business or (2) our total
assets would be less than the sum of our total liabilities p/us the amount that would be needed, if we were to be dissolved at the
time of

distribution, to satisfy the preferential rights upon dissolution of stockholders whose preferential rights
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are superior to those of our holders of common stock. Further, even if such conditions would be met after paying the cash
dividends on our common stock, we may not have sufficient cash on hand to pay such dividends.

Our corporate documents and Nevada law contain provisions that could discourage, delay or prevent a change in control
of our company even if some stockholders might consider such a development favorable, which may adversely affect the
price of our common stock.

Provisions in our amended and restated articles of incorporation and restated bylaws may discourage, delay or prevent a merger or
acquisition involving us that our stockholders may consider favorable. These provisions include the ability of our board of directors
to issue preferred stock with terms that the board of directors may determine (including special voting and dividend rights) without
stockholder approval, advance notice requirements for stockholder proposals and nominations, the absence of cumulative voting in
the election of directors and limitations on convening stockholder meetings.

We may become subject to Nevada s Control Share Acquisition Act (Nevada Revised Statutes 78.378-78.3793), which prohibits an
acquirer, under certain circumstances, from voting shares of a corporation s stock after crossing specific threshold ownership
percentages, unless the acquirer obtains the approval of the issuing corporation s stockholders. The first such threshold is the
acquisition of at least one-fifth but less than one-third of the outstanding voting power. We may become subject to Nevada s Control
Share Acquisition Act at such time as we have 200 or more stockholders of record at least 100 of whom are residents of the State

of Nevada, and if we conduct business in the State of Nevada directly or through an affiliated corporation. Currently, we do not
conduct business in the State of Nevada directly or through an affiliated corporation.

We are subject to Nevada s Combination with Interested Stockholders Statute (Nevada Revised Statutes 78.411-78.444), which
prohibits an interested stockholder from entering into a combination with us, unless certain conditions are met. An interested
stockholder is a person who, together with affiliates and associates, beneficially owns (or within the prior three years, did
beneficially own) 10% or more of our voting stock.

Furthermore, our amended and restated articles of incorporation authorize the issuance of up to 2,500,000 shares of preferred
stock with such rights and preferences as may be determined by the board of directors. Our board of directors alone, subject to
federal securities laws and Nevada law, may be able to authorize the issuance of preferred stock, which could have the effect of
delaying, deferring or preventing a change in control of us without further action by the stockholders, and may adversely affect the
voting and other rights of the holders of our common stock. This provision could discourage a third party from making a takeover
offer and could delay or prevent a change of control. The issuance of preferred stock with voting and conversion rights may also
adversely affect the voting power of the holders of common stock, including the loss of voting control to others.

Non-U.S. holders may be subject to U.S. income tax with respect to gain on disposition of their common stock.

If we are or have been a USRPHC at any time within the shorter of the five-year period preceding a disposition of common stock by
a non-U.S. holder or such holder s holding period of the stock disposed of, such non-U.S. holder may be subject to United States
federal income tax with respect to gain on such disposition. We believe we are not currently and do not anticipate becoming a
USRPHC for United States federal income tax purposes. However, because the determination of whether we are a USRPHC
depends on the fair market value of our United States real property interests relative to the fair market value of our other trade or
business assets and our non-U.S. real property interests, there can be no assurance that we are not a USRPHC or will not become
one in the future. For more information, see Material United States Federal Income Tax Consequences to Non-U.S. Holders of Our
Common Stock.
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USE OF PROCEEDS

We expect to receive approximately $290 million of net proceeds from this offering (approximately $334 million if the underwriters
exercise their option to purchase additional shares in full), after deducting estimated expenses and underwriting discounts. We will
use the net proceeds from this offering for repurchases of our outstanding 9.250% Senior Notes due 2015 and other senior notes
through public or privately negotiated transactions. Pending application of the proceeds, we will deposit them in an interest bearing
account.
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CAPITALIZATION

The following table sets forth our cash and cash equivalents and capitalization:

on an actual basis as of June 30, 2009, and

on an as adjusted basis to give effect, as of such date, to:

the consummation of this offering at an assumed offering price of $1,000 per share, assuming no exercise of the
underwriters option to purchase additional shares and after deducting estimated underwriting discounts and
estimated offering expenses payable by us, and

the application of the estimated net proceeds from this offering as described under the heading Use of Proceeds
and the use of an additional $25 million of cash on hand to repurchase the amount of our 9.250% Senior Notes
due 2015 set forth in the table below.
No adjustments have been made to reflect normal course operations by us or other developments with our business after June 30,
2009, and thus the as adjusted information provided below is not indicative of our actual cash position or capitalization at any date.
You should read this table together with our consolidated financial statements and notes thereto that are included in our filings with
the Securities and Exchange Commission t