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10 The buy-out industry has changed a lot since the two men engineered their takeover
of RJR Nabisco.
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20 The largest LBO in history was RJR Nabisco, at$ 31 billion.
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30 Bonnie Herzog, an analyst with Wells Fargo Securities, said a fair price for RJR to
offer could be much higher than$ 60.
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4[1 The exact value of an RJR bid is not known, but any offer could value the company at
more than$ 20bn, people familiar with the matter said.
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50 The suspicion originates in the 1970s and 1980s, the era of companies such as ITT
and RJR Nabisco.
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600 KKR, a pioneer in the leverage buy-out business, is best known for its$ 30bn takeover
of RJR Nabisco two decades ago.
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70 The cigarette maker bought RJR Nabisco Inc.'s international businesses, including
the Camel and Winston brands, in1999 and the U.K.'s Gallaher Group in2007.
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