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UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
Washington, DC  20549

Form 10-K

x Annual report pursuant to Section 13 or 15(d) of the Securities Exchange Act of 1934 for the fiscal year ended December 31, 2012

OR

o Transition report pursuant to Section 13 or 15(d) of the Securities Exchange Act of 1934 for the transition period
from           to           

Commission File Number 1-7293

TENET HEALTHCARE CORPORATION
(Exact name of Registrant as specified in its charter)

Nevada 95-2557091
(State of Incorporation) (IRS Employer Identification No.)

1445 Ross Avenue, Suite 1400
Dallas, TX 75202
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(Address of principal executive offices, including zip code)

(469) 893-2200
(Registrant�s telephone number, including area code)

Securities registered pursuant to Section 12(b) of the Act:

Title of each class Name of each exchange on which registered
Common stock New York Stock Exchange
7 3⁄8% Senior Notes due 2013 New York Stock Exchange
9 7⁄8% Senior Notes due 2014 New York Stock Exchange
9 1⁄4% Senior Notes due 2015 New York Stock Exchange
6 7⁄8% Senior Notes due 2031 New York Stock Exchange

Securities registered pursuant to Section 12(g) of the Act: None

Indicate by check mark if the Registrant is a well-known seasoned issuer, as defined in Rule 405 of the Securities Act. Yes x No o

Indicate by check mark if the Registrant is not required to file reports pursuant to Section 13 or Section 15(d) of the Act. Yes o No x

Indicate by check mark whether the Registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the Securities Exchange Act of 1934 during
the preceding 12 months, and (2) has been subject to such filing requirements for the past 90 days. Yes x No o

Indicate by check mark whether the Registrant has submitted electronically and posted on its corporate website every Interactive Data File required to be
submitted and posted pursuant to Rule 405 of Regulation S-T during the preceding 12 months. Yes x No o

Indicate by check mark if disclosure of delinquent filers pursuant to Item 405 of Regulation S-K is not contained herein, and will not be contained, to the best of
the Registrant�s knowledge, in definitive proxy or information statements incorporated by reference in Part III of this Form 10-K or any amendment to this
Form 10-K. x

Indicate by check mark whether the Registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer or a smaller reporting company (as defined in
Exchange Act Rule 12b-2).

Large accelerated filer x Accelerated filer o

Non-accelerated filer o Smaller reporting company o
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Indicate by check mark whether the Registrant is a shell company (as defined in Exchange Act Rule 12b-2). Yes o No x

As of June 30, 2012, there were 104,123,502 shares of common stock, $0.05 par value, outstanding (as adjusted to reflect a one-for-four reverse stock split in
October 2012). The aggregate market value of the shares of common stock held by non-affiliates of the Registrant as of June 30, 2012, based on the split-adjusted
closing price of the Registrant�s shares on the New York Stock Exchange on Friday, June 29, 2012, was approximately $1,400,757,470. For the purpose of the
foregoing calculation only, all directors and the executive officers who were SEC reporting persons of the Registrant as of June 30, 2012 have been deemed
affiliates. As of January 31, 2013, there were 104,285,643 shares of common stock outstanding.

DOCUMENTS INCORPORATED BY REFERENCE

Portions of the Registrant�s definitive proxy statement for the 2013 annual meeting of shareholders are incorporated by reference into Part III of this Form 10-K.
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PART I.

ITEM 1. BUSINESS

OVERVIEW

Tenet Healthcare Corporation (together with our subsidiaries, referred to herein as �Tenet,� the �Company,� �we� or �us�) is an investor-owned health
care services company whose subsidiaries and affiliates as of December 31, 2012 primarily operated 49 hospitals, 117 outpatient centers and
Conifer Health Solutions (�Conifer�), which provides business process solutions to more than 600 hospital and other clients nationwide.

With respect to our hospitals and outpatient facilities, we seek to offer superior quality and patient services to meet community needs, to make
capital and other investments in our facilities and technology to remain competitive, to recruit and retain physicians, to expand our outpatient
business, and to negotiate favorable contracts with managed care and other commercial payers. With respect to business process services, we
provide comprehensive operational management for revenue cycle functions, including patient access, health information management, revenue
integrity and patient financial services. We also offer patient communications solutions to optimize the relationship between providers and
patients. In addition, our management services offerings have expanded to support value-based performance through clinical integration,
financial risk management and population health management. For financial reporting purposes, our business lines are classified into two
separate reportable business segments � hospital operations and other, and Conifer.

We are committed to providing the communities our hospitals, outpatient centers and other health care facilities serve with high quality,
cost-effective health care while growing our business, increasing our profitability and creating long-term value for our shareholders. Our
operating strategies for accomplishing this mission in the complex and competitive health care industry are discussed in detail in Item 7,
Management�s Discussion and Analysis of Financial Condition and Results of Operations, of this report. In general, we anticipate the continued
acceleration of major industry trends we have seen emerge over the last several years, and our strategies reflect the belief that: (1) consumers
will increasingly select services and providers based on quality and cost; (2) physicians will seek strategic partners with whom they can align
clinically and financially; (3) more procedures will shift from the inpatient to the outpatient setting; (4) demand will grow as a result of an
improved economy, shifting demographics and the expansion of coverage under the Patient Protection and Affordable Care Act as amended by
the Health Care and Education Reconciliation Act of 2010 (the �Affordable Care Act�); and (5) payer reimbursements will be constrained and
further shift to being more closely tied to performance on quality and service metrics. We believe that our strategies and the acceleration of these
trends will allow us to achieve our operational and financial targets. We adjust our strategies as necessary in response to changes in the
economic and regulatory climates in which we operate and the results achieved by our various efforts.

OPERATIONS

HOSPITAL OPERATIONS
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At December 31, 2012, our subsidiaries operated 49 hospitals, including three academic medical centers, a children�s hospital and a critical
access hospital, with a total of 13,216 licensed beds, serving primarily urban and suburban communities in 10 states. Of those hospitals, 44 were
owned by our subsidiaries and five were owned by third parties and leased by our subsidiaries. In addition, at December 31, 2012, our
subsidiaries operated a long-term acute care hospital and owned or leased and operated 30 medical office buildings, all of which were located
on, or nearby, our hospital campuses. Our subsidiaries also operated 117 free-standing and provider-based outpatient centers in 11 states at
December 31, 2012, including diagnostic imaging centers, ambulatory surgery centers and urgent care centers, among others.

We seek to operate our hospitals and outpatient centers in a manner that positions them to compete effectively in an evolving health care
environment. From time to time, we also: build new hospitals and outpatient centers; make strategic acquisitions of hospitals, outpatient
businesses, physician practices, and other health care assets and companies; and enter into joint venture arrangements or affiliations with health
care businesses � in each case in markets where we believe our operating strategies can improve performance and create shareholder value. In
particular, we believe that growth by strategic acquisitions, when and if opportunities are available, can supplement the growth we believe we
can generate organically in our existing markets. During the year ended December 31, 2012, we made the following acquisitions: (1) a
diagnostic imaging center; (2) an oncology center; (3) an urgent care center; (4) a health plan; (5) a cyberknife center in which we previously
held a noncontrolling interest; (6) a majority interest in nine ambulatory surgery centers (in one of which we previously held a noncontrolling
interest); (7) 20 physician practice entities; and (8) a physician practice management company in which we previously held a noncontrolling
interest. We also sometimes decide to sell, consolidate or close certain facilities to eliminate duplicate services or excess capacity or because of
changing market conditions or other factors. In May 2012, we sold Diagnostic Imaging Services, Inc., our former
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diagnostic imaging center business in Louisiana, and, in August 2012, we sold our Creighton University Medical Center in Nebraska.

Our hospitals classified in continuing operations for financial reporting purposes generated in excess of 95% of our net operating revenues
before provision for doubtful accounts for all periods presented in our Consolidated Financial Statements. Factors that affect patient volumes
and, thereby, the results of operations at our hospitals and related health care facilities include, but are not limited to: (1) the business
environment, economic conditions and demographics of local communities; (2) the number of uninsured and underinsured individuals in local
communities treated at our hospitals; (3) seasonal cycles of illness; (4) climate and weather conditions; (5) physician recruitment, retention and
attrition; (6) advances in technology and treatments that reduce length of stay; (7) local health care competitors; (8) managed care contract
negotiations or terminations; (9) any unfavorable publicity about us, which impacts our relationships with physicians and patients; (10) changes
in health care regulations and the participation of individual states in federal programs; and (11) the timing of elective procedures.

Each of our general hospitals offers acute care services, operating and recovery rooms, radiology services, respiratory therapy services, clinical
laboratories and pharmacies; in addition, most offer intensive care, critical care and/or coronary care units, physical therapy, and orthopedic,
oncology and outpatient services. A number of our hospitals also offer tertiary care services such as open-heart surgery, neonatal intensive care
and neurosciences. Three of our hospitals � North Shore Medical Center, St. Louis University Hospital and Hahnemann University Hospital � offer
quaternary care in areas such as heart, liver, kidney and bone marrow transplants. St. Christopher�s Hospital for Children provides tertiary and
quaternary pediatric services, including bone marrow and kidney transplants, as well as burn services. Sierra Medical Center, Good Samaritan
Medical Center and North Shore Medical Center offer gamma-knife brain surgery; and Brookwood Medical Center, North Shore Medical
Center, Saint Francis Hospital and St. Louis University Hospital offer cyberknife radiation therapy for tumors and lesions nearly anywhere in the
body, including in the brain, lung, neck and spine, that may have been previously considered inoperable or inaccessible by traditional radiation
therapy. In addition, our hospitals will continue their efforts to deliver and develop those outpatient services that can be provided on a quality,
cost-effective basis and that we believe will meet the needs of the communities served by the facilities.

Many of our hospitals also offer a wide range of clinical research studies, giving patients access to innovative care. We are dedicated to helping
our hospitals participate in medical research that is consistent with state and federal regulations and provides good clinical practice guidelines.
Current clinical research programs relate to a wide array of ailments, including cardiovascular disease, pulmonary disease, musculoskeletal
disorders, neurological disorders, genitourinary disease and various cancers, as well as medical device studies. By supporting clinical research,
our hospitals are actively involved in medical advancements that can lead to improvements in patient safety and clinical care.

Each of our acute care hospitals is accredited by the Joint Commission (formerly, the Joint Commission on Accreditation of Healthcare
Organizations) or the American Osteopathic Association (in the case of one hospital). With such accreditation, our hospitals are deemed to meet
the Medicare Conditions of Participation and are eligible to participate in government-sponsored provider programs, such as the Medicare and
Medicaid programs.
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The following table lists, by state, the hospitals owned or leased and operated by our subsidiaries as of December 31, 2012:

Hospital Location
Licensed

Beds Status
Alabama
Brookwood Medical Center Birmingham 631 Owned

California
Desert Regional Medical Center(1) Palm Springs 387 Leased
Doctors Hospital of Manteca Manteca 73 Owned
Doctors Medical Center Modesto 461 Owned
Fountain Valley Regional Hospital & Medical Center Fountain Valley 400 Owned
John F. Kennedy Memorial Hospital Indio 156 Owned
Lakewood Regional Medical Center Lakewood 172 Owned
Los Alamitos Medical Center Los Alamitos 167 Owned
Placentia Linda Hospital Placentia 114 Owned
San Ramon Regional Medical Center(2) San Ramon 123 Owned
Sierra Vista Regional Medical Center San Luis Obispo 164 Owned
Twin Cities Community Hospital Templeton 122 Owned

Florida
Coral Gables Hospital Coral Gables 245 Owned
Delray Medical Center Delray Beach 493 Owned
Good Samaritan Medical Center West Palm Beach 333 Owned
Hialeah Hospital Hialeah 378 Owned
North Shore Medical Center Miami 357 Owned
North Shore Medical Center � FMC Campus Lauderdale Lakes 459 Owned
Palm Beach Gardens Medical Center(3) Palm Beach Gardens 199 Leased
Palmetto General Hospital Hialeah 360 Owned
Saint Mary�s Medical Center West Palm Beach 464 Owned
West Boca Medical Center Boca Raton 195 Owned

Georgia
Atlanta Medical Center Atlanta 460 Owned
North Fulton Regional Hospital(3) Roswell 202 Leased
South Fulton Medical Center(4) East Point 338 Owned
Spalding Regional Hospital Griffin 160
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