Acetylene gas is generated as a result of a chemical reaction that takes place when calcium carbide comes in contact with water.
Oxygen is found in the atmosphere.  

The air we breathe is approx. 21% oxygen.  

The liquid air process allows oxygen to be extracted from the air in large quantities.

Oxygen is used in the welding trade to accelerate combustion.  It does not burn by itself, but when a tiny fire is exposed to pure oxygen it will burn fiercely.

Oxy-acetylene cutting is only used to sever ferrous metals.
 
Lab tests have recorded oxy-acetylene flame temperatures up to approx. 3600 degrees Celsius (6500 degrees Fahrenheit).
The most important part of the cutting process is the oxidation of the metal.  

When the metal is heated red hot and then exposed to pure oxygen, a chemical reaction takes place between the metal and oxygen known as oxidation, producing a great amount of heat.

By this continuous process of oxidation, the metal can be cut through rapidly.

