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If the securities being registered on this form are being offered in connection with the formation of a holding company and there is
compliance with General Instruction G, check the following box. o

If this form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act of 1933, check the
following box and list the Securities Act registration statement number of the earlier effective registration statement for the same offering. o

If this form is a post-effective amendment filed pursuant to Rule 462(d) under the Securities Act, check the following box and list the
Securities Act registration statement number of the earlier effective registration statement for the same offering. o

The Registrant hereby amends this registration statement on such date or dates as may be necessary to delay its effective date until
the Registrant shall file a further amendment which specifically states that this registration statement shall thereafter become effective
in accordance with Section 8(a) of the Securities Act of 1933 or until this registration statement shall become effective on such dates as
the Securities and Exchange Commission, acting pursuant to said Section 8(a), may determine.
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SUBJECT TO COMPLETION, DATED JANUARY 28, 2005.

The information in this prospectus is not complete and may be changed. We may not sell these securities until the registration statement
filed with the Securities and Exchange Commission is effective. This prospectus is not an offer to sell these securities and it is not
soliciting an offering to buy these securities in any state in which such offer, solicitation or sale would be unlawful prior to registration
or qualification under the securities law of any state.

PROSPECTUS

$1,000,000,000

TENET HEALTHCARE CORPORATION

Offer to exchange its 9.875% Senior Notes due 2014, which have been registered under the
Securities Act of 1933, for any and all of its outstanding 9.875% Senior Notes due 2014

The exchange offer and withdrawal rights will expire at 5:00 P.M.,
Eastern time, on , 2005, unless extended.

We are offering to exchange up to $1,000,000,000 aggregate principal amount of our new 9.875% Senior Notes due 2014, which have been
registered under the Securities Act of 1933, referred to in this prospectus as the new notes, for any and all of our outstanding 9.875% Senior
Notes due 2014, referred to in this prospectus as the old notes. The new notes and the old notes are collectively referred to in this prospectus as
the "notes".

We issued the old notes on June 18, 2004 in a transaction not requiring registration under the Securities Act. We are offering you new
notes, with terms substantially identical to those of the old notes, in exchange for old notes in order to satisfy our registration obligations from
that previous transaction. If you fail to tender your old notes, you will continue to hold unregistered notes that you will not be able to transfer
freely.

See ""Risk Factors'' on page 5 of this prospectus for a discussion of risks associated with the exchange of old
notes for the new notes offered hereby.

We will exchange new notes for all old notes that are validly tendered and not withdrawn before expiration of the exchange offer. You may
withdraw tenders of old notes at any time prior to the expiration of the exchange offer. The exchange procedure is more fully described in "The
Exchange Offer Procedures for Tendering".

The terms of the new notes are identical in all material respects to those of the old notes, except that the transfer restrictions and registration
rights applicable to the old notes do not apply to the new notes. See "Description of New Notes" for more details on the terms of the new notes.

We will not receive any proceeds from the exchange offer.

There is no established trading market for the new notes or the old notes. However, we intend to apply for listing of the new notes on The
New York Stock Exchange.

The exchange of old notes for new notes should not be a taxable event for United States federal income tax purposes. See "Certain Federal
Income Tax Considerations".

All broker-dealers must comply with the registration and prospectus delivery requirements of the Securities Act. See "Plan of Distribution".

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these notes
or passed upon the accuracy or adequacy of this prospectus. Any representation to the contrary is a criminal offense.

, 2005
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No dealer, salesperson or other person is authorized to give any information or to represent anything not contained in this
prospectus. You must not rely on any unauthorized information or representations. This prospectus is an offer to sell only the notes
offered hereby, but only under circumstances and in jurisdictions where it is lawful to do so. The information contained in this
prospectus is current only as of its date.
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SUMMARY

The following summary is qualified in its entirety by the more detailed information, including our consolidated financial statements and

related notes, included or incorporated by reference in this prospectus. Unless the context otherwise requires, the terms "Tenet,"” "we," "us" and
"our" refer to Tenet Healthcare Corporation and its subsidiaries.

Tenet Healthcare Corporation

We, through our subsidiaries, own and operate acute care hospitals and related health care services. At December 31, 2004, we owned or
operated 80 general hospitals with 19,668 licensed beds, serving urban and rural communities in 13 states.

Our principal executive offices are located at 13737 Noel Road, Dallas, Texas 75240, and our telephone number is (469) 8§93-2200. We and
our subsidiaries employ approximately 84,500 people nationwide. We provide central support services to our hospitals from a Dallas-based
operations center.

The Exchange Offer

On June 18, 2004, we completed the private offering of $1,000,000,000 aggregate principal amount of 9.875% Senior Notes due 2014. As
part of that offering, we entered into an exchange and registration rights agreement with the initial purchasers of the old notes in which we
agreed, among other things, to deliver this prospectus to you and to complete an exchange offer for the old notes. Below is a summary of the
exchange offer.

Old notes 9.875% Senior Notes due 2014

New notes Notes of the same series, the issuance of which has been registered under the Securities
Act of 1933. The terms of the new notes are identical in all material respects to those of
the old notes, except that the transfer restrictions and registration rights relating to the
old notes do not apply to the new notes.

Terms of the offer We are offering to exchange a like amount of new notes for our old notes in
denominations of $1,000 in principal amount and multiples thereof. In order to be
exchanged, an old note must be properly tendered and accepted. All old notes that are
validly tendered and not withdrawn will be exchanged. As of the date of this
prospectus, there are $1,000,000,000 principal amount of 9.875% Senior Notes due
2014 outstanding. We will issue new notes promptly after the expiration of the
exchange offer.

Expiration time The exchange offer will expire at 5:00 P.M., Eastern time, on , 2005, unless
extended.
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Procedures for tendering

Acceptance of old notes for exchange; issuance of
new notes

Interest payments on the new notes

Withdrawal rights

Conditions to the exchange offer

Resales of new notes

To tender old notes, you must complete and sign a letter of transmittal in accordance
with the instructions contained in it and forward it by mail, facsimile or hand delivery,
together with any other documents required by the letter of transmittal, to the exchange
agent, either with the old notes to be tendered or in compliance with the specified
procedures for guaranteed delivery of old notes. Certain brokers, dealers, commercial
banks, trust companies and other nominees may also effect tenders by book-entry
transfer. Holders of old notes registered in the name of a broker, dealer, commercial
bank, trust company or other nominee are urged to contact such person promptly if
they wish to tender old notes pursuant to the exchange offer. See "The Exchange

Offer Procedures for Tendering."

Letters of transmittal and certificates representing old notes should not be sent to us.
Such documents should only be sent to the exchange agent. Questions regarding how
to tender and requests for information should be directed to the exchange agent. See
"The Exchange Offer Exchange Agent."

Subject to the conditions stated in "The Exchange Offer Conditions to the Exchange
Offer," we will accept for exchange any and all old notes which are properly tendered
in the exchange offer before the expiration time. The new notes will be delivered
promptly after the expiration time.

The new notes will bear interest from the most recent date through which interest has
been paid on the old notes. If your old notes are accepted for exchange, then you will
receive interest on the new notes and not on the old notes.

You may withdraw your tender at any time before the expiration time.

The exchange offer is subject to customary conditions. We may assert or waive these
conditions in our sole discretion. If we materially change the terms of the exchange
offer, we will resolicit tenders of the old notes. See "The Exchange Offer Conditions to
the Exchange Offer" for more information.

Based on interpretations by the staff of the Securities and Exchange Commission, or
SEC, as detailed in a series of no-action letters issued by the SEC to third parties, we
believe that the new notes issued in the exchange offer may be offered for resale,
resold or otherwise transferred by you without compliance with the registration and
prospectus delivery requirements of the Securities Act as long as:

you are acquiring the new notes in the ordinary course of your business;

2
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you are not participating, do not intend to participate and have no arrangement
or understanding with any person to participate in a distribution of the new
notes;

you are not an "affiliate" of ours; and
you are not a broker-dealer that acquired any of its old notes directly from us.

If you fail to satisfy any of the foregoing conditions, you will not be permitted to tender
your old notes in the exchange offer and you must comply with the registration and
prospectus delivery requirements of the Securities Act in connection with any sale or
other transfer of your old notes unless such sale is made pursuant to an exemption from
such requirements.

Each broker or dealer that receives new notes for its own account in exchange for old
notes that were acquired as a result of market-making or other trading activities must
acknowledge that it will comply with the registration and prospectus delivery
requirements of the Securities Act in connection with any offer to resell, resale or other
transfer of the new notes issued in the exchange offer, including the delivery of a
prospectus that contains information with respect to any selling holder required by the
Securities Act in connection with any resale of the new notes.

See "The Exchange Offer Resales of New Notes."

Exchange agent The Bank of New York is serving as the exchange agent in connection with the
exchange offer. The address and telephone and facsimile numbers of the exchange
agent are listed under the heading "The Exchange Offer Exchange Agent."

Use of proceeds We will not receive any proceeds from the issuance of new notes in the exchange offer.
We will pay all expenses incident to the exchange offer. See "Use of Proceeds" and
"The Exchange Offer Fees and Expenses."
The New Notes

The terms of the new notes are identical in all material respects to those of the old notes, except that the transfer restrictions and registration
rights applicable to the old notes do not apply to the new notes. The new notes will evidence the same debt as the old notes and will be governed
by the same indenture. Where we refer to "notes" in this prospectus, we are referring to both the old notes and the new notes.

Notes offered Up to $1,000,000,000 principal amount of 9.875% Senior Notes due 2014, which have
been registered under the Securities Act.

Maturity date July 1, 2014
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Interest on the new notes will accrue at the rate per annum set forth on the cover page
hereof. Interest on the notes will be payable semi-annually in arrears on January 1 and
July 1 of each year, commencing on January 1, 2005, to holders of record on the
immediately preceding December 15 and June 15. Interest on the new notes will
accrue from the most recent date through which interest has been paid or, if no interest
has been paid, from the date of original issuance of the old notes.

We intend to apply for listing of the new notes on The New York Stock Exchange.

The notes are our general unsecured obligations equal in right of payment to all our
existing and future unsubordinated indebtedness.

The notes will be redeemable in whole or in part at our option at a redemption price
equal to the greater of (i) 100% of the principal amount of the notes being redeemed or
(ii) the sum of the present values of the remaining scheduled payments of principal
and interest thereon, excluding accrued and unpaid interest, discounted at a rate as
specified below in "Description of New Notes Optional Redemption", plus, in each
case, accrued but unpaid interest to the date of redemption.

The new notes will be issued only in fully registered form without interest coupons

and in minimum denominations of $1,000. The new notes will be evidenced by a

global note deposited with the trustee for the new notes, as custodian for The
Depository Trust Company, or DTC. Beneficial interests in the global notes will be
shown on, and transfers of those beneficial interests can only be made through, records
maintained by DTC and its participants. See "Description of New Notes Global Notes."

Certain Federal Income Tax Considerations

We believe that the exchange of your old notes for new notes to be issued in connection with the exchange offer should not result in any
gain or loss to you for United States federal income tax purposes. See "Certain Federal Income Tax Considerations."

Risk Factors

You should carefully consider the matters set forth under "Risk Factors" before you decide to tender your old notes.

4
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RISK FACTORS

Before tendering old notes in the exchange offer, you should carefully review the information contained elsewhere in this prospectus and
should particularly consider the following discussion on the risks involved.

Risks Related to Our Business

Our business is subject to 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 healthcare industry results, to be materially different from expectations or from
those expressed or implied by any forward-looking statements we make in this prospectus or our filings with the SEC.

Should one or more of the risks and uncertainties described in this prospectus or elsewhere in our filings with the SEC occur or our results
of operations continue to deteriorate,

our actual results and plans could differ materially from those expressed in or implied by any forward-looking statements we
make,

our liquidity, financial position or results of operations could be harmed,
the trading price for the notes could decrease, or

our ability to pay interest or principal on the notes could be harmed.

We are subject to a significant number of claims and lawsuits that significantly affect our ongoing business and can have a material
adverse effect on our liquidity, financial position or results of operations.

We and our subsidiaries are subject to a significant number of claims and lawsuits. We are also the subject of federal and state agencies'
heightened and coordinated civil and criminal investigations and enforcement efforts, and have received subpoenas and other requests for
information relating to a variety of subjects. In the present environment, we expect these enforcement activities to continue, and that additional
matters concerning us and our subsidiaries may arise. We also expect similar and new claims and lawsuits to be brought against us from time to
time.

The results of these claims and lawsuits cannot be predicted, and it is reasonably possible that the ultimate resolution of these claims and
lawsuits, individually or in the aggregate, may have a material adverse effect on our business both in the near and long term, financial position,
results of operations or cash flows. Although we defend ourselves vigorously against claims and lawsuits and cooperate with investigations,
these matters could:

require us to pay substantial damages or amounts in judgments or settlements, which individually or in the aggregate could
exceed amounts, if any, that may be recovered under our insurance policies where coverage applies and is available,

cause us to incur substantial expenses,
require significant time and attention from our management,
cause us to close or sell hospitals or otherwise modify the way we conduct our business, and

require us to incur debt to finance any judgment or settlement.
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We have been and continue to be engaged in general discussions with federal law enforcement agencies regarding the possibility of
non-litigated resolution of outstanding issues with the federal government. We are not able to predict whether such a resolution will in fact occur
on any terms,
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project a timeline for resolution or quantify the economic impact of any non-litigated resolution. However, if we do reach a non-litigated
resolution, we would expect it to be significant and require us to incur additional debt financing. If a non-litigated resolution does not occur, we
will continue to defend vigorously any claims and suits stated or advanced against the company. We do not expect to enter into any settlement
unless funding for it can be arranged without jeopardizing the liquidity of the company. Any resolution of significant claims against the
company, whether as a result of litigation or negotiation, could have a material impact on our liquidity, financial position or results of operations.

Our revenues and results of operations are significantly affected by payments received from the government and other third party
payers.

We strive to ensure that we are appropriately compensated for the services we provide, but third party payers continue to ask us to accept
lower rates of payment even in the face of rising medical costs, and we have disputes with many of our third party payers over payment for past
services.

Payments from government programs are subject to statutory and regulatory changes, administrative rulings, interpretations and
determinations, requirements for utilization review, and federal and state funding restrictions, all of which could materially increase or decrease
program payments, as well as affect the cost of providing service to patients and the timing of payments to facilities. We are unable to predict
the effect of future policy changes on our operations. If the rates paid or the scope of services covered by government payers are reduced, there
could be a material adverse effect on our business, financial position, results of operations or cash flows.

Many states in which we operate are facing budgetary challenges that pose a threat to Medicaid funding levels to hospitals and other
providers. We expect these challenges to continue; however, we cannot predict the extent of the impact of the states' budget restrictions on our
hospitals. Also, any changes to federal Medicaid funding methodologies or levels to the states could adversely impact Medicaid payments to our
hospitals.

Our business continues to be adversely affected by increases in uninsured and underinsured patients.

We have seen adverse changes in our business mix as admissions of uninsured and underinsured patients have grown at an escalating rate.
We believe this trend is due to a combination of broad economic factors, including higher unemployment rates, increased number of patients
who are uninsured, and an increased burden of co-payments to be made by patients instead of insurers. Additionally, many of these patients are
being admitted through the emergency department and often require more costly care, resulting in higher billings, which are the least collectible
of all accounts.

Our Compact with Uninsured Patients, or Compact, is designed to offer managed care-style discounts to most uninsured patients, which
enables us to offer lower rates to those patients who historically have been charged standard gross charges. A significant portion of those charges
had previously been written down in our provision for doubtful accounts. Under the Compact, the discount offered to uninsured patients is
recognized as a contractual allowance, which reduces net operating revenues at the time the self-pay accounts are recorded and should reduce
our provision for doubtful accounts in the future. On February 19, 2004, the Secretary of Health and Human Services confirmed that hospitals
can provide discounts for uninsured patients, which allows us to implement our discount plan in accordance with state law. The discounts for
uninsured patients began to be phased in during the second quarter of 2004 at many of our hospitals and were in effect at most of our hospitals
by the end of 2004. We are evaluating and addressing legal and other issues that may limit our ability to implement the discounting components
of the Compact at our hospitals in Texas.

11
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Our business and financial results could be harmed if we are not able to attract and retain employees, physicians and other health care
professionals, and our costs continue to be adversely affected by the shortage of nurses.

Our operations depend on the efforts, ability and experience of our employees and the physicians and medical staffs of our hospitals, most
of whom have no long-term employment relationship with us. In some of our markets, physician recruitment and retention are affected by a
shortage of physicians in certain specialties. The loss of some or all of our key employees or the inability to attract or retain sufficient numbers
of qualified physicians and other health care professionals could have a material adverse effect on our business, financial position, results of
operations or cash flows.

We have experienced and expect to continue to experience significant wage and benefit pressures created by the current nursing shortage
throughout the country. We expect the nursing shortage to continue, and may be required to enhance wages and benefits to recruit and retain
nurses or increase our use of more expensive temporary personnel. In addition, as union activity continues to increase at our hospitals, our salary
and benefits expense is likely to increase more rapidly than our net operating revenues. Another factor that will increase our labor costs
significantly is the enactment of state laws regarding nurse-staffing ratios. Not only will state-mandated nurse-staffing ratios adversely affect our
labor costs, if we are unable to hire the necessary number of nurses to meet the required ratios, they may also cause us to limit patient admissions
with a corresponding adverse effect on net operating revenues.

Our business and financial results could be harmed by violations of existing regulations or compliance with new or changed regulations.

Our business is governed by a framework of federal and state laws, rules and regulations that are extremely complex and for which we
often have the benefit of little or no regulatory or judicial interpretation. We are subject to extensive federal, state and local regulation relating to
licensure, conduct of operations, ownership of facilities, physician relationships, addition of facilities and services, and prices for services. If a
determination is made that we were in material violation of such laws, rules or regulations, our business, financial position, results of operations
or cash flows could be adversely affected. In addition, regulation is constantly changing and we are unable to predict the future course of federal,
state and local regulation, including Medicare and Medicaid statutes and regulations. Further changes in the regulatory framework affecting
health care providers could have a material adverse effect on our business, financial position, results of operations or cash flows.

Insurance costs and availability have an adverse effect on our operations.

Our malpractice expense has increased over the past several years. We continue to experience unfavorable pricing trends in the professional
and general liability insurance markets and increases in the size of claim settlements and awards in this area. If these trends continue, they could
have an adverse effect on our company. Physicians, including those who practice at some of our hospitals, face increases in malpractice
insurance premiums and limitations on availability, which could cause those physicians to limit their practice. That, in turn, could result in lower
admissions to our hospitals. All reinsurance and any excess insurance purchased by us is subject to policy aggregate limitations. If such policy
aggregates should be partially or fully exhausted in the future, or actual payments of claims materially exceed projected estimates of claims, our
business, financial position, results of operations or cash flows could be materially adversely affected.

Our operations are affected by the geographic concentration of our hospitals.

As of December 31, 2003, the largest concentrations of our licensed beds were in California (33.3%), Florida (18.2%) and Texas (12.0%).
Since that time, our concentration of licensed beds in

12
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California has diminished, and concentrations in Florida and Texas have increased, as a result of the divestiture of certain California facilities
from our portfolio as previously announced. Such concentrations increase the risk that, should adverse economic, regulatory or other
developments occur within these states, our business, financial position, results of operations or cash flows could be adversely affected.

Trends affecting our actual or anticipated results may lead to charges that would adversely affect our results of operations.

As a result of the various factors that affect our industry generally and our business specifically, we may from time to time record charges
to our results of operations. For example, based on financial trends subsequent to December 31, 2003, and the impact of those trends on our
outlook and preliminary budgets, further non-cash impairments of long-lived assets and goodwill are likely in 2004 and are expected to exceed
$1 billion in the fourth quarter of 2004. The charges will adversely affect our results of operations. We will incur additional restructuring charges
and may incur additional impairment charges during 2005.

Challenges that affect the healthcare industry and other external factors also have an effect on our operations.

We are impacted by the challenges currently facing the healthcare industry as a whole. We believe that the key ongoing industry-wide
challenges are as follows:

providing quality patient care in a competitive and highly regulated environment,

obtaining adequate compensation for services provided,

collecting accounts receivable, and

managing costs.

In addition, our business and results of operations are also affected by other factors that affect both the industry and us, including:

competition,

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

general economic and business conditions, both nationally and regionally,

demographic changes, and

changes in the distribution process or other factors that increase the cost of supplies.

In particular, the patient volumes and net operating revenues at our general hospitals and related health care facilities are subject to
economic and seasonal variations caused by a number of factors, including, but not limited to:

unemployment levels,

the business environment of local communities,

the number of uninsured and underinsured patients in local communities,

13
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seasonal cycles of illness,

climate and weather conditions,

vacation patterns of both patients and physicians,

14
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local health care competitors, and

other factors relating to the timing of elective procedures.
Risks Relating to the Notes
We and our subsidiaries have a substantial amount of debt and other liabilities that is effectively senior to the notes.

As of September 30, 2004, we had approximately $4.5 billion of long-term debt. In addition, on January 28, 2005, we closed an offering of
$800,000,000 principal amount of 9.250% Senior Notes due 2015, the net proceeds of which will be used to repurchase or redeem $400 million
of our outstanding senior notes due in 2006 and 2007 and for general corporate purposes. The notes are effectively subordinated to our one-year
letter of credit facility agreement, which we entered into after having terminated our five-year revolving credit agreement on December 31,
2004. Under the new letter of credit facility agreement, Bank of America, N.A., as administrative agent and letter of credit issuing bank, may in
its discretion, issue standby letters of credit for our account in an aggregate amount available for drawing (including unpaid reimbursement
obligations for drawn letters of credit) up to $250 million. The $216 million in letters of credit that were outstanding on December 31, 2004
under the five-year revolving credit agreement when it was terminated continued to be outstanding under the new letter of credit facility
agreement. From time to time the Company expects to engage in various capital markets, bank credit and other financing activities depending on
the Company's needs and financing alternatives available at that time. In addition, the notes are effectively subordinated to debt and other
liabilities of our subsidiaries, which in the aggregate were approximately $65 million at December 31, 2004. Our operations are and will be
conducted through our subsidiaries and substantially all of our assets are and will be owned by our subsidiaries. Our ability to make required
principal and interest payments on our indebtedness, including the notes, depends on the earnings of our subsidiaries and on our ability to
receive dividends or other payments from such subsidiaries. Any right we have to the assets of each of our subsidiaries upon the liquidation,
reorganization or insolvency of such subsidiaries (and consequently your right as a holder of notes to participate in those assets) will be
effectively subordinated to the claims of the creditors (including trade creditors) and preferred stockholders, if any, of such subsidiaries, except
to the extent we have a claim against such subsidiaries as a creditor. If any claims we may have as a creditor of a subsidiary are recognized, such
claims would be subject to any security interest in the assets of such subsidiary and subordinate to any indebtedness of such subsidiary senior to
that held by us.

The protections provided in the notes are limited and we may take actions that could adversely affect the notes.

Our outstanding notes, including the new notes and the old notes, are not rated investment grade by either Standard & Poor's or Moody's
Investors Services. However, the covenants applicable to the notes are identical to those applicable to our other outstanding notes, which were
rated investment grade at the time they were issued. The covenants do not limit the amount of debt we may incur and only provide limited
restrictions on the security we may provide for future debt. We may decide to incur additional secured or unsecured debt in the future to finance
any judgments or settlements or for other business purposes, and any such additional debt may have an adverse effect on our credit rating and
the priority of claims of holders of the notes. That additional debt, if incurred, could be held by a number of creditors, including affiliates of the
initial purchasers of the old notes.

15



Edgar Filing: TENET HEALTHCARE CORP - Form S-4/A

Risks Related to the Exchange Offer
You may have difficulty selling the old notes you do not exchange.

If you do not exchange your old notes for new notes in the exchange offer, you will continue to be subject to the restrictions on transfer of
your old notes as described in the legend on the global notes representing the old notes. There are restrictions on transfer of your old notes
because we issued the old notes under an exemption from, or in a transaction not subject to, the registration requirements of the Securities Act
and applicable state securities laws. In general, you may only offer or sell the old notes if they are registered under the Securities Act and
applicable state securities laws or offered and sold under an exemption from, or in a transaction not subject to, these requirements. We do not
intend to register any old notes not tendered in the exchange offer and, upon consummation of the exchange offer, you will not be entitled to any
rights to have your untendered old notes registered under the Securities Act. In addition, the trading market, if any, for the remaining old notes
will be adversely affected depending on the extent to which old notes are tendered and accepted in the exchange offer.

You may have difficulty selling the new notes because there is no existing trading market for them.

The new notes are being offered to the holders of the old notes, which were issued on June 18, 2004 primarily to a small number of
institutional investors. There is no existing trading market for the new notes. Although the initial purchasers in the offering of the old notes have
informed us that they intend to make a market in the new notes, they are not obligated to do so and any market-making activity may be
discontinued at any time without notice. As a result, the market price of the new notes could be adversely affected.

We intend to apply for listing of the new notes on The New York Stock Exchange. The liquidity of any market for the new notes will
depend upon the number of holders of the new notes, our financial performance, the market for similar securities, the interest of securities
dealers in making a market in the new notes and other factors relating to us. A liquid trading market may not develop for the new notes.

Broker-dealers may need to comply with the registration and prospectus delivery requirements of the Securities Act.

Any broker-dealer that (1) exchanges its old notes in the exchange offer for the purpose of participating in a distribution of the new notes or
(2) resells new notes that were received by it for its own account in the exchange offer may be deemed to have received restricted securities and
will be required to comply with the registration and prospectus delivery requirements of the Securities Act in connection with any resale
transaction by that broker-dealer. Any profit on the resale of the new notes and any commission or concessions received by a broker-dealer may
be deemed to be underwriting compensation under the Securities Act.

You may not receive new notes in the exchange offer if the exchange offer procedure is not followed.

We will issue the new notes in exchange for your old notes only if you tender the old notes and deliver a properly completed and duly
executed letter of transmittal and other required documents before expiration of the exchange offer. You should allow sufficient time to ensure
timely delivery of the necessary documents. Neither the exchange agent nor we are under any duty to give notification of defects or irregularities
with respect to the tenders of old notes for exchange. If you are the beneficial holder of old notes that are registered in the name of your broker,
dealer, commercial bank, trust company or other nominee, and you wish to tender in the exchange offer, you should promptly contact the person
in whose name your old notes are registered and instruct that person to tender on your behalf.
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USE OF PROCEEDS

We will not receive proceeds from the issuance of the new notes offered hereby. In consideration for issuing the new notes in exchange for
old notes as described in this prospectus, we will receive old notes of like principal amount. The old notes surrendered in exchange for the new
notes will be retired and canceled.

SELECTED FINANCIAL INFORMATION

In March 2003, our board of directors approved a change in our fiscal year from a fiscal year ending on May 31 to a fiscal year that
coincides with the calendar year, effective December 31, 2002. Selected financial information for the fiscal years ended May 31, 1999 through
2002, the seven-month transition period ended December 31, 2002, and the year ended December 31, 2003 is set forth below. Unaudited
comparable data for the year ended December 31, 2002 is presented below, as well as financial information for the nine-month periods ended
September 30, 2003 and September 30, 2004. The information for the fiscal years ended May 31, 1999 through May 31, 2002, the seven-month
transition period ended December 31, 2002, and the year ended December 31, 2003 is from our consolidated financial statements, which have
been audited by KPMG LLP, our independent registered public accounting firm, and from our underlying accounting records. The summary
financial information for the year ended December 31, 2002 and the nine-month periods ended September 30, 2003 and September 30, 2004 has
been derived from our unaudited condensed consolidated financial statements and reflects all adjustments (consisting of normal recurring
adjustments) that, in our opinion, are necessary for a fair presentation of such information. Operating results for the nine months ended
September 30, 2004 are not necessarily indicative of the results that may be expected for fiscal 2004.

The results of operations for the years ended May 31, 1999 through 2002, the seven-month transition period ended December 31, 2002 and
the years ended December 31, 2002 and 2003 have been revised to reflect in discontinued operations the 27 domestic acute care hospitals and
one general hospital in Barcelona, Spain, whose proposed divestitures were disclosed in January and March 2004, respectively, Century City
Hospital in Los Angeles, California, a previously leased hospital that was no longer operated by the Company by the end of April 2004, Medical
College of Pennsylvania Hospital, which was sold in September 2004, and NorthShore Psychiatric Hospital in Slidell, Louisiana, which was
closed in September 2004. Based on our current hospital divestiture plan, U.S. Generally Accepted Accounting Principles require that the results
of operations of these hospitals be classified as discontinued operations on a retroactive basis in this filing and any future filings.

You also should read "Management's Discussion and Analysis of Financial Condition and Results of Operations," our consolidated
financial statements and related notes and the report of our independent registered public accounting firm included in our Annual Report on
Form 10-K for the fiscal year ended December 31, 2003, as amended by our Current Reports on Form 8-K dated June 14, 2004, September 2,
2004 and January 24, 2005, and our unaudited condensed consolidated financial statements included in the Quarterly Report on Form 10-Q for
the fiscal quarter ended
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September 30, 2004, all incorporated in this prospectus by reference. See "Incorporation by Reference." Dollar amounts set forth below, except
per share amounts, are in millions.

Net operating

revenues

Operating expenses:
Salaries and
benefits
Supplies
Provision for
doubtful accounts
Other operating
expenses
Depreciation
Goodwill
amortization
Other amortization
Impairment of
long-lived assets
and goodwill and
restructuring
charges
Costs of litigation
and investigations
Loss from early
extinguishment of
debt

Operating income
(loss)

Interest expense
Investment earnings
Minority interests

Net gains on sales of
facilities and
long-term investments
Impairment of
investment securities

Income (loss) before
income taxes

Income taxes
Income (loss) from
continuing
operations, before
discontinued
operations and
cumulative effect of
accounting change

Nine Months
S Month Ended
Years Ended May 31, eve]:; d (()lnt S Years ended December 31, September 30,
nde
December 31,
1999 2000 2001 2002 2002 2002 2003 2003 2004
(Restated) (Restated) (Restated) (Restated) (Restated) (Unaudited) (Unaudited)
(Dollars in Millions, Except Per-Share Amounts)

$ 7,957 $ 8,103 $ 8,469 $ 9,792 $ 6,103 $ 10,375 $ 10,198 $ 7,728 $ 7,544
3,307 3,262 3,353 3,862 2,356 4,031 4,269 3,222 3,274

1,135 1,154 1,180 1,377 874 1,477 1,610 1,198 1,285

537 622 602 714 481 774 1,142 852 1,018

1,760 1,762 1,766 1,922 1,219 2,038 2,122 1,606 1,683

327 317 320 348 207 353 361 270 273

90 79 84 85 35

24 22 20 24 14 23 20 15 16

229 311 143 99 22 22 1,392 324 33

282 327 29

56 383 4 105 5
548 574 945 978 926 1,517 (1,000) (86) (72)
(481) 477) (452) (324) (144) (261) (294) (219) (242)

26 22 35 31 13 25 17 12 13
3) (14) (6) (24) (10) (21) 21 (21) (©)

49 28 16 9 6

(64) (64) 5) (5)

90 154 550 661 721 1,196 (1,287) (310) (301)

(56) (103) (240) (322) (290) (502) 226 78 99

$ 34 $ 51 % 310 $ 339 $ 431 $ 694 $ (1,061)$ (232)$ (202)
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Basic earnings (loss)
per common share
from continuing
operations

Diluted earnings
(loss) per common
share from
continuing
operations
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$ 0.07 $ 011 $ 0.65 $ 0.69 $

Years ended December 31,

0.89

142 $

Nine Months

Ended

September 30,

(2.28

0.50) $

0.43)

$ 0.07 $ 011 $ 0.63 $ 0.67 $

0.87 $

139 $

(2.28) $

0.50) $

(0.43)
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All periods have been adjusted to reflect a 3-for-2 stock split declared in May 2002 and distributed on June 28, 2002.

The selected financial data presented in the previous table are not necessarily indicative of our future financial position or results of
operations. Reasons for this include, but are not limited to (1) our announced divestitures, (2) future changes in Medicare regulations (3) our
ability to collect our accounts receivable, particularly in light of recent trends in patient accounts receivable collectibility and associated
increases in provisions for doubtful accounts, (4) our voluntary adoption of a new method for calculating Medicare outlier payments effective
January 1, 2003, and subsequent new regulations governing the calculation of such payments, (5) the increase in the number of patients who are
uninsured, (6) the ultimate resolution of investigations and lawsuits, (7) fluctuations in revenue allowances and discounts, including the impact
of phasing in the discounting components of our Compact with Uninsured Patients, (8) changes in interest rates, tax rates, occupancy levels and
patient volumes, (9) the timing and magnitude of negotiations and resolutions of disputes with managed care companies, and (10) levels of
malpractice expense and settlement trends. Other items include the effects of impairment and restructuring charges, losses from early
extinguishment of debt, and other disposals of facilities and other assets, all of which have also occurred during some or all of the periods
presented in the above table.

Nine Months
Seven Year Ended Ended
Year Ended May 31, Months December 31, September 30,
Ended
Dec. 31
1999 2000 2001 2002 2002 2002 2003 2003 2004
(Unaudited) (Unaudited)
Cash Flow Data
Cash provided by operating
activities $ 582§ 869 $ 1,818 $ 2,315 $ 1,126 $ 2328 § 838 $ 7208 208
Cash used in investing activities (1,147) (36) (574) (1,227) (389) (793) (333) (632) @))
Cash provided by (used in)
financing activities activities 571 (727) (1,317) (1,112) (565) (1,387) (96) (79) 497
Other Financial Data
Ratio of earnings to fixed
charges(1)(2) 1.1 1.2 2.1 2.8 5.1 4.8

)]
The ratio of earnings to fixed charges is calculated by dividing income (loss) from continuing operations before income taxes
excluding equity earnings and minority interests, plus fixed charges by fixed charges. Fixed charges consist of interest expense,
including amortization of deferred financing costs, and that portion of rental expense deemed to be representative of the interest
component of rental expense.

@3]
Earnings (loss), as adjusted, were insufficient to cover fixed charges for the year ended December 31, 2003 and the nine months ended
September 30, 2004 and 2003 by $1,283 million, $298 million and $308 million, respectively, to provide a one-to-one ratio.

As of
As of May 31, December 31, As of September 30,
1999 2000 2001 2002 2002 2003 2003 2004
(Unaudited)

Balance Sheet Data

Working capital 1,940 1,682 1,060 829 1,385 1,854 1,850 2,786
Total assets 13,771 13,161 12,995 13,803 13,796 12,298 13,477 12,126
Long term debt, net of current portion 6,391 5,668 4,202 3,919 3,872 4,039 4,032 4,487
Shareholders' equity 3,914 4,142 5,153 5,697 5,824 4,361 5,272 3,849
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THE EXCHANGE OFFER
Purpose and Effect of the Exchange Offer

In connection with the sale of the old notes, we entered into an exchange and registration rights agreement with the initial purchasers of the
old notes, pursuant to which we agreed to file and to use our commercially reasonable efforts to cause to be declared effective by the SEC a
registration statement with respect to the exchange of the old notes for the new notes. We are making the exchange offer to fulfill our contractual
obligations under that agreement. A copy of the exchange and registration rights agreement has been filed as an exhibit to the registration
statement of which this prospectus is a part.

Pursuant to the exchange offer, we will issue the new notes in exchange for old notes. The terms of the new notes are identical in all
material respects to those of the old notes, except that the new notes (1) have been registered under the Securities Act and therefore will not be
subject to certain restrictions on transfer applicable to the old notes and (2) will not have registration rights or provide for any increase in the
interest rate related to the obligation to register. See "Description of New Notes" and "Description of Old Notes" for more information on the
terms of the respective notes and the differences between them.

We are not making the exchange offer to, and will not accept tenders for exchange from, holders of old notes in any jurisdiction in which an
exchange offer or the acceptance thereof would not be in compliance with the securities or blue sky laws of such jurisdiction. Unless the context
requires otherwise, the term "holder" means any person in whose name the old notes are registered on our books or any other person who has
obtained a properly completed bond power from the registered holder, or any person whose old notes are held of record by DTC who desires to
deliver such old notes by book-entry transfer at DTC.

We make no recommendation to the holders of old notes as to whether to tender or refrain from tendering all or any portion of their old
notes pursuant to the exchange offer. In addition, no one has been authorized to make any such recommendation. Holders of old notes must
make their own decision whether to tender pursuant to the exchange offer and, if so, the aggregate amount of old notes to tender after reading
this prospectus and the letter of transmittal and consulting with their advisers, if any, based on their own financial position and requirements.

Terms of the Exchange

Upon the terms and conditions described in this prospectus and in the accompanying letter of transmittal, which together constitute the
exchange offer, we will accept for exchange old notes which are properly tendered at or before the expiration time and not withdrawn as
permitted below. As of the date of this prospectus, $1,000,000,000 principal amount of 9.875% Senior Notes due 2014 are outstanding. This
prospectus, together with the letter of transmittal, is first being sent on or about the date on the cover page of the prospectus to all holders of old
notes known to us. Old notes tendered in the exchange offer must be in denominations of principal amount of $1,000 and any integral multiple
of $1,000.

Our acceptance of the tender of old notes by a tendering holder will form a binding agreement between the tendering holder and us upon the
terms and subject to the conditions provided in this prospectus and in the accompanying letter of transmittal.

Expiration, Extension and Amendment

The expiration time of the exchange offer is 5:00 P.M., Eastern time, on , 2005. However, we may, in our sole discretion,
extend the period of time for which the exchange offer is open and set a later expiration date. The term "expiration time" as used herein means
the latest time
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and date to which we extend the exchange offer. If we decide to extend the exchange offer period, we will then delay acceptance of any old
notes by giving oral or written notice of an extension to the holders of old notes as described below. During any extension period, all old notes
previously tendered will remain subject to the exchange offer and may be accepted for exchange by us. Any old notes not accepted for exchange
will be returned to the tendering holder after the expiration or termination of the exchange offer.

Our obligation to accept old notes for exchange in the exchange offer is subject to the conditions described below under " Conditions to the
Exchange Offer." We may decide to waive any of the conditions in our discretion. Furthermore, we reserve the right to amend or terminate the
exchange offer, and not to accept for exchange any old notes not previously accepted for exchange, upon the occurrence of any of the conditions
of the exchange offer specified below under the same heading. We will give oral or written notice of any extension, amendment, non-acceptance
or termination to the holders of the old notes as promptly as practicable. If we materially change the terms of the exchange offer, we will
resolicit tenders of the old notes, file a post-effective amendment to the prospectus and provide notice to you. If the change is made less than five
business days before the expiration of the exchange offer, we will extend the offer so that the holders have at least five business days to tender or
withdraw. We will notify you of any extension by means of a press release or other public announcement no later than 9:00 A.M., Eastern time,
on the first business day after the previously scheduled expiration time.

Procedures for Tendering
Valid Tender

Except as described below, a tendering holder must, prior to the expiration time, transmit to The Bank of New York, the exchange agent, at
the address listed under the heading " Exchange Agent":

a properly completed and duly executed letter of transmittal, including all other documents required by the letter of
transmittal; or

if old notes are tendered in accordance with the book-entry procedures listed below, an agent's message.

In addition, you must:

deliver certificates, if any, for the old notes to the exchange agent at or before the expiration time; or

deliver a timely confirmation of book-entry transfer of the old notes into the exchange agent's account at DTC, the
book-entry transfer facility, along with the letter of transmittal or an agent's message; or

comply with the guaranteed delivery procedures described below.

The term "agent's message" means a message, transmitted by DTC to and received by the exchange agent and forming a part of a
book-entry confirmation, that states that DTC has received an express acknowledgment that the tendering holder agrees to be bound by the letter
of transmittal and that we may enforce the letter of transmittal against this holder.

If the letter of transmittal is signed by a person other than the registered holder of old notes, the letter of transmittal must be accompanied
by a written instrument of transfer or exchange in satisfactory form duly executed by the registered holder with the signature guaranteed by an
eligible institution. The old notes must be endorsed or accompanied by appropriate powers of attorney. In either case, the old notes must be
signed exactly as the name of any registered holder appears on the old notes.
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If the letter of transmittal or any old notes or powers of attorney are signed by trustees, executors, administrators, guardians,
attorneys-in-fact, officers of corporations or others acting in a fiduciary or representative capacity, these persons should so indicate when
signing. Unless waived by us, proper evidence satisfactory to us of their authority to so act must be submitted.

By tendering, each holder will represent to us that, among other things, the new notes are being acquired in the ordinary course of business
of the person receiving the new notes, whether or not that person is the holder, and neither the holder nor the other person has any arrangement
or understanding with any person to participate in the distribution of the new notes. In the case of a holder that is not a broker-dealer, that holder,
by tendering, will also represent to us that the holder is not engaged in and does not intend to engage in a distribution of the new notes.

The method of delivery of old notes, letters of transmittal and all other required documents is at your election and risk. If the delivery is by
mail, we recommend that you use registered mail, properly insured, with return receipt requested. In all cases, you should allow sufficient time
to assure timely delivery. You should not send letters of transmittal or old notes to us.

If you are a beneficial owner whose old notes are registered in the name of a broker, dealer, commercial bank, trust company or other
nominee, and wish to tender, you should promptly instruct the registered holder to tender on your behalf. Any registered holder that is a
participant in DTC's book-entry transfer facility system may make book-entry delivery of the old notes by causing DTC to transfer the old notes
into the exchange agent's account.

Signature Guarantees

Signatures on a letter of transmittal or a notice of withdrawal must be guaranteed, unless the old notes surrendered for exchange are
tendered:

by a registered holder of the old notes who has not completed the box entitled "Special Issuance Instructions" or "Special
Delivery Instructions" on the letter of transmittal, or

for the account of an "eligible institution."

If signatures on a letter of transmittal or a notice of withdrawal are required to be guaranteed, the guarantees must be by an "eligible
institution." An "eligible institution" is an "eligible guarantor institution" meeting the requirements of the registrar for the notes, which
requirements include membership or participation in the Security Transfer Agent Medallion Program, or STAMP, or such other "signature
guarantee program" as may be determined by the registrar for the notes in addition to, or in substitution for, STAMP, all in accordance with the
Securities Exchange Act of 1934, as amended.

Book-Entry Transfer

The exchange agent will make a request to establish an account for the old notes at DTC for purposes of the exchange offer within two
business days after the date of this prospectus. Any financial institution that is a participant in DTC's systems must make book-entry delivery of
old notes by causing DTC to transfer those old notes into the exchange agent's account at DTC in accordance with DTC's procedure for transfer.
The participant should transmit its acceptance to DTC at or prior to the expiration time or comply with the guaranteed delivery procedures
described below. DTC will verify this acceptance, execute a book-entry transfer of the tendered old notes into the exchange agent's account at
DTC and then send to the exchange agent confirmation of this book-entry transfer. The confirmation of this book-entry transfer will include an
agent's message confirming that DTC has received an express acknowledgment from this participant that this participant has received and agrees
to be bound by the letter of transmittal and that we may enforce the letter of transmittal against this participant.
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Delivery of new notes issued in the exchange offer may be effected through book-entry transfer at DTC. However, the letter of transmittal
or facsimile of it or an agent's message, with any required signature guarantees and any other required documents, must:

be transmitted to and received by the exchange agent at the address listed under
expiration time; or

Exchange Agent" at or prior to the

comply with the guaranteed delivery procedures described below.
Delivery of documents to DTC in accordance with DTC's procedures does not constitute delivery to the exchange agent.
Guaranteed Delivery

If a registered holder of old notes desires to tender the old notes, and the old notes are not immediately available, or time will not permit the
holder's old notes or other required documents to reach the exchange agent before the expiration time, or the procedure for book-entry transfer
described above cannot be completed on a timely basis, a tender may nonetheless be made if:

the tender is made through an eligible institution;

prior to the expiration time, the exchange agent received from an eligible institution a properly completed and duly executed
notice of guaranteed delivery, substantially in the form provided by us, by facsimile transmission, mail or hand delivery:

1.

stating the name and address of the holder of old notes and the amount of old notes tendered,
2.

stating that the tender is being made, and
3.

guaranteeing that within three New York Stock Exchange trading days after the expiration time, the certificates for
all physically tendered old notes, in proper form for transfer, or a book-entry confirmation, as the case may be, and
a properly completed and duly executed letter of transmittal, or an agent's message, and any other documents
required by the letter of transmittal will be deposited by the eligible institution with the exchange agent; and

the certificates for all physically tendered old notes, in proper form for transfer, or a book-entry confirmation, as the case
may be, and a properly completed and duly executed letter of transmittal, or an agent's message, and all other documents
required by the letter of transmittal, are received by the exchange agent within three New York Stock Exchange trading days
after the expiration time.

Determination of Validity

We will determine in our sole discretion all questions as to the validity, form and eligibility of old notes tendered for exchange. This
discretion extends to the determination of all questions concerning the timing of receipts and acceptance of tenders. These determinations will be
final and binding. We reserve the right to reject any particular old note not properly tendered or of which our acceptance might, in our judgment
or our counsel's judgment, be unlawful. We also reserve the right to waive any defects or irregularities or conditions of the exchange offer as to
any particular old note either before or after the expiration time, including the right to waive the ineligibility of any tendering holder. Our
interpretation of the terms and conditions of the exchange offer as to any particular old note either before or after the expiration time, including
the letter of transmittal and the instructions to the letter of transmittal, shall be final and binding on all parties. Unless waived, any defects or
irregularities in connection with tenders of old notes must be cured within a reasonable period of time.
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Neither we, the exchange agent nor any other person will be under any duty to give notification of any defect or irregularity in any tender of
old notes. Moreover, neither we, the exchange agent nor any other person will incur any liability for failing to give notification of any defect or
irregularity.

Acceptance of Old Notes for Exchange; Issuance of New Notes

Upon the terms and subject to the conditions of the exchange offer, we will accept, promptly after the expiration time, all old notes properly
tendered. We will issue the new notes promptly after acceptance of the old notes. For purposes of the exchange offer, we will be deemed to have
accepted properly tendered old notes for exchange when, as and if we have given oral or written notice to the exchange agent, with prompt
written confirmation of any oral notice.

In all cases, issuance of new notes for old notes will be made only after timely receipt by the exchange agent of:

certificates for the old notes, or a timely book-entry confirmation of the old notes, into the exchange agent's account at the
book-entry transfer facility;

a properly completed and duly executed letter of transmittal or an agent's message; and

all other required documents.

Unaccepted or non-exchanged old notes will be returned without expense to the tendering holder of the old notes. In the case of old notes
tendered by book-entry transfer in accordance with the book-entry procedures described above, the non-exchanged old notes will be credited to
an account maintained with DTC as promptly as practicable after the expiration or termination of the exchange offer. For each old note accepted
for exchange, the holder of the old note will receive a new note having a principal amount equal to that of the surrendered old note.

Interest Payments on the New Notes

The new notes will bear interest from the most recent date through which interest has been paid on the old notes for which they were
exchanged. Accordingly, registered holders of new notes on the relevant record date for the first interest payment date following the completion
of the exchange offer will receive interest accruing from the most recent date through which interest has been paid. Old notes accepted for
exchange will cease to accrue interest from and after the date of completion of the exchange offer. Holders of old notes whose old notes are
accepted for exchange will not receive any payment for accrued interest on the old notes otherwise payable on any interest payment date the
record date for which occurs on or after completion of the exchange offer and will be deemed to have waived their rights to receive the accrued
interest on the old notes.

Withdrawal Rights
Tenders of old notes may be withdrawn at any time before the expiration time.

For a withdrawal to be effective, the exchange agent must receive a written notice of withdrawal at the address or, in the case of eligible
institutions, at the facsimile number, indicated under " Exchange Agent" before the expiration time. Any notice of withdrawal must:

specify the name of the person, referred to as the depositor, having tendered the old notes to be withdrawn;

identify the old notes to be withdrawn, including the certificate number or numbers and principal amount of the old notes;

contain a statement that the holder is withdrawing its election to have the old notes exchanged;
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be signed by the holder in the same manner as the original signature on the letter of transmittal by which the old notes were
tendered, including any required signature guarantees, or be accompanied by documents of transfer to have the trustee with
respect to the old notes register the transfer of the old notes in the name of the person withdrawing the tender; and

specify the name in which the old notes are registered, if different from that of the depositor.

If certificates for old notes have been delivered or otherwise identified to the exchange agent, then, prior to the release of these certificates
the withdrawing holder must also submit the serial numbers of the particular certificates to be withdrawn and signed notice of withdrawal with
signatures guaranteed by an eligible institution, unless this holder is an eligible institution. If old notes have been tendered in accordance with
the procedure for book-entry transfer described above, any notice of withdrawal must specify the name and number of the account at the
book-entry transfer facility to be credited with the withdrawn old notes.

Any old notes properly withdrawn will be deemed not to have been validly tendered for exchange. New notes will not be issued in
exchange unless the old notes so withdrawn are validly re-tendered. Properly withdrawn old notes may be re-tendered by following the
procedures described under " Procedures for Tendering" above at any time at or before the expiration time.

We will determine all questions as to the validity, form and eligibility, including time of receipt, of notices of withdrawal.
Conditions to the Exchange Offer

Notwithstanding any other provisions of the exchange offer, or any extension of the exchange offer, we will not be required to accept for
exchange, or to exchange, any old notes for any new notes, and, as described below, may terminate the exchange offer, whether or not any old
notes have been accepted for exchange, or may waive any conditions to or amend the exchange offer, if any of the following conditions has
occurred or exists:

there shall occur a change in the current interpretation by the staff of the SEC which permits the new notes issued pursuant
to the exchange offer in exchange for old notes to be offered for resale, resold and otherwise transferred by the holders (other
than broker-dealers and any holder which is an affiliate) without compliance with the registration and prospectus delivery
provisions of the Securities Act, provided that such new notes are acquired in the ordinary course of such holders' business
and such holders have no arrangement or understanding with any person to participate in the distribution of the new notes;

any action or proceeding shall have been instituted or threatened in any court or by or before any governmental agency or
body with respect to the exchange offer which, in our judgment, would reasonably be expected to impair our ability to
proceed with the exchange offer;

any law, statute, rule or regulation shall have been adopted or enacted which, in our judgment, would reasonably be expected
to impair our ability to proceed with the exchange offer;

a banking moratorium shall have been declared by United States federal or New York State authorities which, in our
judgment, would reasonably be expected to impair our ability to proceed with the exchange offer;

trading on the New York Stock Exchange or generally in the United States over-the-counter market shall have been
suspended by order of the SEC or any other governmental authority which, in our judgment, would reasonably be expected
to impair our ability to proceed with the exchange offer;
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an attack on the United States, an outbreak or escalation of hostilities or acts of terrorism involving the United States, or any
declaration by the United States of a national emergency or war shall have occurred;

a stop order shall have been issued by the SEC or any state securities authority suspending the effectiveness of the
registration statement of which this prospectus is a part or proceedings shall have been initiated or, to our knowledge,
threatened for that purpose or any governmental approval has not been obtained, which approval we shall, in our sole
discretion, deem necessary for the consummation of the exchange offer; or

any change, or any development involving a prospective change, in our business or financial affairs or any of our
subsidiaries has occurred which is or may be adverse to us or we shall have become aware of facts that have or may have an
adverse impact on the value of the old notes or the new notes, which in our sole judgment in any case makes it inadvisable to
proceed with the exchange offer and/or with the acceptance for exchange or with the exchange.

If we determine in our sole discretion that any of the foregoing events or conditions has occurred or exists, we may, subject to applicable
law, terminate the exchange offer, whether or not any old notes have been accepted for exchange, or may waive any such condition or otherwise
amend the terms of the exchange offer in any respect. See " Expiration, Extension and Amendment" above.

Resales of New Notes
Based on interpretations by the staff of the SEC, as described in no-action letters issued to third parties, we believe that new notes issued in

the exchange offer in exchange for old notes may be offered for resale, resold or otherwise transferred by holders of the old notes without
compliance with the registration and prospectus delivery provisions of the Securities Act, if:

the new notes are acquired in the ordinary course of the holders' business;

the holders have no arrangement or understanding with any person to participate in the distribution of the new notes; and

the holders are not "affiliates" of ours within the meaning of Rule 405 under the Securities Act.

However, the SEC has not considered the exchange offer described in this prospectus in the context of a no-action letter. We cannot assure
you that the staff of the SEC would make a similar determination with respect to the exchange offer as in the other circumstances. Each holder
who wishes to exchange old notes for new notes will be required to represent that it meets the above three requirements.

Any holder who is an affiliate of ours or who intends to participate in the exchange offer for the purpose of distributing new notes or any
broker-dealer who purchased old notes directly from us to resell pursuant to Rule 144 A or any other available exemption under the Securities
Act:

may not rely on the applicable interpretations of the staff of the SEC mentioned above;

will not be permitted or entitled to tender the old notes in the exchange offer; and

must comply with the registration and prospectus delivery requirements of the Securities Act in connection with any resale
transaction.

Each broker-dealer that receives new notes for its own account in exchange for old notes must acknowledge that the old notes were
acquired by it as a result of market-making activities or other trading activities and agree that it will deliver a prospectus that meets the
requirements of the Securities Act in connection with any resale of the new notes. The letter of transmittal states that by so
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acknowledging and by delivering a prospectus, a broker-dealer will not be deemed to admit that it is an "underwriter" within the meaning of the
Securities Act. See "Plan of Distribution."

In addition, to comply with state securities laws, the new notes may not be offered or sold in any state unless they have been registered or
qualified for sale in such state or an exemption from registration or qualification, with which there has been compliance, is available. The offer
and sale of the new notes to "qualified institutional buyers," as defined under Rule 144A of the Securities Act, is generally exempt from
registration or qualification under the state securities laws. We currently do not intend to register or qualify the sale of new notes in any state
where an exemption from registration or qualification is required and not available.

Exchange Agent

The Bank of New York has been appointed as the exchange agent for the exchange offer. All executed letters of transmittal and any other
required documents should be directed to the exchange agent at the address or facsimile number set forth below. Questions and requests for
assistance, requests for additional copies of this prospectus or of the letter of transmittal and requests for notices of guaranteed delivery should
be directed to the exchange agent addressed as follows:

THE BANK OF NEW YORK
AS EXCHANGE AGENT
By Facsimile for Eligible Institutions: By Mail/Overnight Courier/Hand:
(212) 298-1915 The Bank of New York
Attention: David Mauer Reorganization Unit
101 Barclay Street, 7E
Confirm by Telephone: New York, New York 10286
(212) 815-2548 Attention: David Mauer

Delivery of the letter of transmittal to an address other than as set forth above or transmission of such letter of transmittal via
facsimile other than as set forth above does not constitute a valid delivery of the letter of transmittal.

Fees and Expenses

We have agreed to pay the exchange agent reasonable and customary fees for its services and will reimburse it for its reasonable
out-of-pocket expenses in connection with the exchange offer. We will also pay brokerage houses and other custodians, nominees and
fiduciaries the reasonable out-of-pocket expenses incurred by them in forwarding copies of this prospectus and related documents to the
beneficial owners of old notes, and in handling or tendering for their customers. We will not make any payment to brokers, dealers or others
soliciting acceptances of the exchange offer.

Holders who tender their old notes for exchange will not be obligated to pay any transfer taxes on the exchange. If, however, new notes are
to be delivered to, or are to be issued in the name of, any person other than the registered holder of the old notes tendered, or if a transfer tax is
imposed for any reason other than the exchange of old notes in connection with the exchange offer, then the amount of any such transfer taxes
(whether imposed on the registered holder or any other persons) will be payable by the tendering holder. If satisfactory evidence of payment of
such taxes or exemption therefrom is not submitted with the letter of transmittal, the amount of such transfer taxes will be billed directly to such
tendering holder.
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Accounting Treatment

We will record the new notes at the same carrying value as the old notes, as reflected in our accounting records on the date of the exchange.
Accordingly, we will not recognize any gain or loss for accounting purposes. The expenses of the exchange offer will be amortized over the term
of the new notes.

DESCRIPTION OF NEW NOTES
General

We issued the old notes and will issue the new notes pursuant to an indenture, dated as of November 6, 2001, as supplemented by the
Seventh Supplemental Indenture, dated as of June 18, 2004, between us and The Bank of New York, as trustee (collectively, the "indenture").
The terms of the notes include those stated in the indenture and those made part of the indenture by reference to the Trust Indenture Act of 1939,
as amended. The notes are subject to all such terms, and you should refer to the indenture and the Trust Indenture Act for a statement thereof.
The following summary of the material provisions of the indenture is not complete and is qualified in its entirety by reference to the indenture,
including the definitions therein of terms used below. Upon request, you may obtain a copy of the indenture from us. As used in this
"Description of New Notes," the terms "we," "our," and "us" refer to Tenet Healthcare Corporation and not to any of our subsidiaries.

The indenture does not limit the aggregate principal amount of debt securities that may be issued thereunder. We are permitted under the
terms of the indenture to, and may in the future, issue other debt securities under the indenture constituting one or more separate series. The new
notes will be our general unsecured obligations, equal in right of payment with all our existing and future unsubordinated indebtedness.

Subject to the limitations set forth in the indenture, we may, without the consent of the note holders, issue additional notes under the
indenture having the same terms in all respects as the notes or similar in all respects to the notes except for payment of interest (1) scheduled and
paid prior to the date of issuance of those additional notes or (2) payable on the first interest payment date following the date of their issuance.

The new notes will be issued in fully registered form, in denominations of $1,000 and integral multiples thereof, registered in the name of
Cede & Co., a nominee of The Depository Trust Company, or DTC. See " Global Notes" below. The paying agent, registrar and transfer agent
for