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  Date:_4/4/14____________ 

    Analyst Name:_Courtney Hastings, Dom Niolu___ 

CIF Stock Recommendation Report (Spring 2015) 

Company Name and Ticker:__Praxair_PX_________ 

Section (A) Investment Summary 

Recommendation Buy:       Yes         No Target Price: 
134.50 

Stop-Loss Price: 
110.04 

Sector: Materials Industry: Chemicals- 
Major Diversified  

Market Cap (in Billions): 
35.31B 

# of Shrs. O/S (in Millions): 
1,334,669 

Current Price: 
122.27 

52 WK Hi: 
134.84 
 

52 WK Low: 
117.32 

EBO Valuation: 
72.23 

Morningstar (MS) Fair 
Value Est.:  125.00 

MS FV Uncertainty: 
Medium 

MS Consider Buying:   
87.50 

MS Consider Selling:   
168.75 

EPS (TTM):  
5.73 

EPS (FY1): 
6.31 

EPS (FY2): 
6.98 

MS Star Rating: 
Three 

Next Fiscal Yr. End 
 ”Year”:   15   
“Month”:12 
 

Last Fiscal Qtr. End: Dec 
31st 2014 
Less Than 8 WK:   
Y        N 

If Less Than 8 WK, next 
Earnings Ann. Date: 
 

Analyst Consensus 
Recommendation: 
Hold 

Forward P/E: 
17.52 

Mean LT Growth: 
8.74 

PEG: 
1.92 

Beta: 
.87 

% Inst. Ownership: 
92.16% 

Inst. Ownership- Net 
Buy:   Y       N 

Short Interest Ratio: 
5.0 
 

Short as % of Float: 
2.3% 

Ratio Analysis Company Industry Sector 

P/E (TTM) 21.34 29.46 17.11 

P/S (TTM) 2.88 1.39 3.27 

P/B (MRQ) 6.29 1.37 2.42 

P/CF (TTM) 12.28 13.3 23.86 

Dividend Yield 2.34 1.24 3.13 

Total Debt/Equity (MRQ) 164.65 29.72 22.06 

Net Profit Margin (TTM) 13.88 5.92 14.8 

ROA (TTM) 8.51 4.38 11.82 
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ROE (TTM) 27.7 6.68 16.09 

 

Investment Thesis 
Pros: 

 One of top industry leaders 
globally, Praxair merits a wide 
economic moat as the standout 
performer in a profitable 
industrial gases sector 

 Recent expansion of pipelines 
in South Korea, and new plant 
startups and acquisitions 
contributed to growth 

 Praxair will witness incremental 
demand for industrial gases in 
the years ahead 

 Diversified sales in many 
industries  

 Strong earnings per share 
returns for all quarters  

 10% in dividends, 22nd 
consecutive year in dividend 
increases (paid out $1.5B to 
shareholders last year) 

 Near lower end of 52-week 
range, showing an upward 
trend in prices (up 1.04% on 
yesterday) 

 Would be good to diversify our 
CIF portfolio by adding a new 
sector stock to it 
 

 

Summary 
Provide brief summary of your analysis in each section 
that follows 

Company Profile: 
Praxair, Inc., a Fortune 250 company and is the largest 
industrial gases manufacturer and distributor in North 
and South America and one of the largest worldwide. 
The company produces, sells and distributes 
atmospheric, process and specialty gases, and high-
performance surface coatings. 

Fundamental Valuation: 
Our analysis shows that PX is likely overvalued in the 
long run and will experience a dramatic decrease in 
stock price 

Relative Valuation: 
Relative to its competitors, PX performs on par if not 
slightly above the rest. 

Revenue and Earnings Estimates: 
Praxair missed on their revenues for the last few 
quarters, but has consistently matched with the 
earnings estimates. They show increasing trends for 
revenues and especially in earnings. There have been 
no revisions within the last week. 

Analyst Recommendations: 
Most analysts across the financial websites recommend 
this stock as a buy, outperform, or hold. There have 
been no analyst revisions within the last month.  

Institutional Ownership: 
The institutional ownership is 92.16%, which is very 
significant. This shows that many institutions feel 
confident in the value of Praxair, and many mutual 
funds hold PX. Four companies hold over 5% 
ownership.   

http://www.praxair.com/international-locations
http://www.praxair.com/gases
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Cons:  

 Near-term headwinds 
overshadow the stock’s long-
term prospects 

 Rely on sales in global markets- 
Brazil and Europe not currently 
performing well  

 Dependent on oil prices 

 Have consistently missed on 
revenues 

 Stock price charts show 
underperformance compared 
to others  

 Shown to be overvalued by EBO 
 

Short Interest: 
The short interest has been volatile within the last year, 
but the current short percent of float is only 2.3%. PX 
has a short ratio of 5 which is marginally bullish.  

Stock Price Chart: 
In the short term PX is underperforming the materials 
sector and the S&P 500, which can be contributed to 
the macro factors of the global economy. The stock is 
performing about on par with the material sector and 
the S&P 500 in the long run. If you notice where the 
stock is at in the 3 month and 1 year stock price, you 
can see the price just bottomed out and is back on the 
rise in the last week, which could be a good time to buy 
PX. 
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Section (B) Company Profile  

(B-1) Profile  

 Praxair Inc. is an American company involved in then the production, 

distribution, and sale of atmospheric and process gases, and surface coatings in 

North America, Europe, South America, and Asia. Its products include oxygen, 

helium, nitrogen, and specialty gases, among others (Praxair Inc., 2014) 
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Business Model: Praxair was founded in 1907 and became an independent 

publicly traded company in 1992. Praxair was the first company in the United 

States to produce oxygen from air using a cryogenic process and continues to be a 

major technological innovator in the industrial gases industry.  

 

Praxair, Inc., a Fortune 250 company with 2014 sales of $12.3 billion, is the largest 

industrial gases company in North and South America and one of the largest 

worldwide. The company produces, sells and distributes atmospheric, process and 

specialty gases, and high-performance surface coatings. Praxair products, services 

and technologies are making our planet more productive by bringing efficiency 

and environmental benefits to a wide variety of industries, including aerospace, 

chemicals, food and beverage, electronics, energy, healthcare, manufacturing, 

primary metals and many others (Praxair Inc, 2014). 
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Stock Type: Cyclical 

 16% of sales come from countercyclical industries 

o Healthcare 

o Food & Beverage 

M&A: There are no current plans for Praxair to be involved in any mergers or 

acquisitions.  

 

Major Risk Factors: Praxair’s biggest risk factor is the affect of currency 

fluctuations on international trade. In 2014, revenue sales in the North American 

region slowed 1% to $1.6 billion. This was attributed to a 200-basis point drop 

from currency translation. European sales were especially impacted by the weak 

Euro. This caused a 12% drop in sales totaling $356 million. 

 

Praxair recently completed a 6-mile extension on a hydrogen pipeline in South 

Korea. The extension will allow the company to supply 100 tons of oxygen per day 

to two glass melting furnaces in Kombi, South Korea. 

 

(B-2) Revenue and Earnings History (Refer to the guidelines document for revenue and 

earnings data to be included) 

1) What are your observations on revenue? Was there a notable up- or down-trend, year-

over-year? Was there seasonable pattern?  

 Praxair Inc’s revenues have been fairly consistent with no real deviations. 

 

2) Likewise, what are your observations on earnings?   

Praxair experienced a 6% increase in earnings per share over the most recent quarter, up to 

$6.37. 

 

(B-3) Most Recent Quarterly Earnings Release 

1) When was the company’s most recent earning release? 

January 27th, 2015 
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2) In that earnings report, was reported revenue a (1) beat, (2) match, or (3) miss from 

consensus estimate?   

Praxair missed revenues for Q4 2014 

 

 

3) Likewise, was reported earnings a (1) beat, (2) match, or (3) miss from consensus 

estimate?  

Praxair beat analyst estimates for earnings in Q4 2014 

 

4) What did the management attribute the beat/miss to? 

Management attributed missed revenues to the overall state of the economy and the plunge in 

oil prices which caused oil producers and manufacturers to curtail production involving 

Praxair’s products. 

 

5) Did the management provide guidance about their current quarter and their outlook for 

the year? What were the key points of the guidance? 

 

For full-year 2015, Praxair expects sales in the range of $12 billion to $12.4 billion. This sales 

guidance assumes a negative currency impact of about 6% versus 2014. The company expects 

diluted earnings per share to be in the range of $6.15 to $6.50, up 5% to 11% ex-currency from 

2014.* Full-year capital expenditures are expected to be about $1.7 billion and the effective tax 

rate is forecasted to remain at about 28%.  

 

For the first quarter of 2015, Praxair expects diluted earnings per share in the range of $1.39 to 

$1.47. This EPS guidance assumes a negative currency impact of approximately 7% year-over-

year and 4% sequentially (Praxair, 2015). 

 

 

 

6) How did the stock react to that earnings release? 

Stock prices initially fell until January 30th where the stock was trending upwards until March 

2nd. 

 

7) Other observations worth noting? 

Praxair’s stock prices have been falling until a recent upward trend. 
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Section (C) Fundamental Valuation (EBO) 

Include the following here: 

 

 

 

 

Inputs (provide below input values used in your analysis) 

EPS forecasts (FY1 & FY2):  6.31;6.98 

Long-term growth rate:  8.74% 

*** Indicate next to the number if you made an adjustment to the consensus LTG estimate. 

Justify at the bottom of this panel how you derive the adjusted value, if any *** 

Book value /share (along with book value and number of shares outstanding): 

 Book value:   5623 
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 # of shares outstanding: 289.26 

 Book value / share:  19.439 

Dividend payout ratio:  44.81% 

Next fiscal year end:   2015 

Current fiscal month:   3 

Target ROE:    9.28% 

*** Indicate next to the number if you made an adjustment to the target ROE estimate. 

Justify at the bottom of this panel how you derive the adjusted value, if any *** 

 

Discount rate    7.31 

Input for discount rate: 

Risk-free rate:   2.53% 

Beta:    .8 

Market risk premium: 5.97 

Output 

Above normal growth period chosen: 7 

 A period of 7 was chosen because any buyer would want to hold the stock until the 

energy economy recovers further as PX is cyclical in nature 

 

EBO valuation (Implied price from the spreadsheet): $72.23 

1) Comment on the fundamental value obtained in relation to the stock’s current price and 

its 52-week price range.  

This valuation is much lower than most analyst estimates and the current stock price of $122.27 

 

2) What might be “soft spots” of the inputs? And why? 

The recent volatility of the energy sector could possibly effect the E(rm) and the beta of PX 

  

 

Sensitivity Analysis 

1) Explain the input values used in sensitivity analysis. Compare the fundamental values 

obtained here in relation to the value from the base case  

I used values taken from Reuters and compared them to that of Morningstar and Yahoo finance 

and found that they were for the most part the same.  
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2) Other observations worth noting 

The EBO valuation is much different than the relative valuation, it may be important to 

research why the two values are so different. 

 

EBO valuation would be (you can include more than one scenario in each of the following): 

$105.44 if changing above normal growth period to 5 

$73.22  if changing growth rate from mean (consensus) to the highest estimate 11.5 

$71.27 if changing growth rate from mean (consensus) to the lowest estimate 8.19Section  

 

(D) Relative Valuation 
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LyondellBasell: LyondellBasell Industries N.V. operates as a manufacturer of chemicals and 

polymers, refiner of crude oil, producer of gasoline blending components, and developer and 

licensor of technologies for production of polymers 

 

Ecolab Inc: Ecolab Inc. provides water, hygiene, and energy technologies and services for 

customers worldwide. The company operates in four segments: Global Industrial, Global 

Institutional, Global Energy, and Other. 

 

Air Products and Chemical: Air Products and Chemicals, Inc. provides atmospheric gases, 

process and specialty gases, performance materials, equipment, and services worldwide. 

 

PPG Industries: PPG Industries, Inc. manufactures and distributes coatings, specialty materials, 

and glass products. 

 

(Descriptions taken from Reuters) 

 

Praxair’s forward P/E ratio is middle of the pack in comparison to its competitors. Ecolab Inc. 

and Air Products and Chemicals are likely to experience slightly higher growth due to their 

higher P/E Ratios. Praxair has the highest PEG ratio out of all the competitors so it is likely to be 

overpriced. The P/B ratio is also the highest among industry competitors so the company is 

even more likely to be overpriced. The P/S ratio is the second lowest among Praxair’s 

competitors, indicating that the company is not valued as highly. The P/CF ratio is also middle 

of the pack, so Praxair has average profitability. 

 

My opinion of Praxair, for the most part, falls in line with that of analysts. We agree that the 

company’s lowering stock price may be taken advantage of in order to capture a coming 

upswing as a result of their entrance into international hydrogen products. However, the 

confidence of some analysts in the future performance of the company is a little over optimistic 

in my opinion. 

 

Section (E) Revenue and Earnings Estimates 

(E-1)   
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Praxair missed the analyst estimates for their revenues for the past five quarters, with the 

biggest miss being in the quarter ending in Dec 14. “Praxair’s businesses are heavily dependent 

on global economic situations. In fourth-quarter 2014, the company’s top line was adversely 

affected by recessionary conditions in Brazil, slowdown in the energy markets of Mexico and 

weaker volumes in Europe” (Zach’s Equity Research). Although many revenues actually 

increased, the strong dollar and the slow growth in Europe and Asia hurt the company, as well 

as the drop in oil prices which led to the miss in revenues. The misses in revenues were small, 

around 1% each time.” The earnings per share were on par with the analyst estimates for three 

out of five quarters, with only one negative surprise by a difference of .01 and a positive 

difference by .04. This is a good sign for investors they are consistently hitting the estimates for 

EPS.  

 

 

(E-2)  
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Percent change for revenue: 

 Mean to high Mean to low 

Quarter ending Jun-15 6.60% 5.52% 

Quarter ending Sep-15 5.61% 5.74% 

Year ending Dec-15 5.79% 3.83% 

Year ending Dec-16 6.32% 5.73% 

 

Percent change for earnings per share: 

 Mean to high Mean to low 

Quarter ending Jun-15 3.79% 5.06% 

Quarter ending Sep-15 2.99% 2.99% 

Year ending Dec-15 2.37% 1.74% 

Year ending Dec-16 6.40% 6.29% 

   

There were far fewer analysts reporting on the LT growth rate percentage.  
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(E-3)  

 

The sales have adjusted downwards slightly from the last few months, but still show positive 

growth trends. The earnings per share is more consistent, they have barely adjust down within 

the last few months and show bullish momentum. The adjustments from a year ago are more 

significant, but this can be attributed to the strength of the dollar and the overall global 

slowdown of momentum in the markets.   

 

(E-4) Copy/paste the “Estimates Revisions Summary” Table from http://www.reuters.com/, 

“Analysts” tab (include both revenue and earnings) 

Review the number of analysts revising up or down their estimates (both revenue and 

earnings) in the last and last four weeks. (1) Note whether there are more up or down 

revisions; (2) are the revisions predominantly one directional? (3) Any notable difference last 

week versus last four weeks, revenue versus earnings? 

http://www.reuters.com/
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There have been no revisions in the last week. Within the last four weeks, there were 

downgrades across the board for the revenues and earnings per share. This is most likely 

attributed to the uncertainty of the market at this point in time after facing high margins in 

February and the growth slowed down in March. However April has historically been a month 

of the highest returns for the S&P 500 so we can expect to see better results within the next 

month. 

(E-5) “Consensus Earnings Revisions” from CNBC 

 
Revision 

Date 

 
Revision 

Type 

 
Revision 

Up/Down 

 
Current 

 
Previous 

 
% Change 

# of 
Analysts 

Reporting 

March 9th  Down 0/1 $1.45 $1.45 -.55% 17 

 

1) Make note of the company’s (1) last earnings reporting date, and (2) next earnings 

reporting date. 

January 28th, 2015 and April 29th 2015 

2) Review revisions day by day, and comment on (1) whether they tend to be clustered, and 

(2) if clustered, were they near earnings reporting date? 



16 
 

There is only one revision for a downgrade, and it is not near the earnings report date. The 

downgrade could be attributed to the bearish momentum of the overall market.  
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Section (F) Analysts’ Recommendations 

(F-1)  

 

1) Review the trend of analyst recommendations over the last three months. Is there a 

notable change of analyst opinions, turning more bullish or bearish?  

Most analysts recommend a hold or buy for Praxair, with only one analyst saying it has 

underperformed. The average rating is a 2.5, which is between an outperform and hold.  

 

2) How many different ratings out of the five possible ones did the company receive 

currently, one, two, and three months ago?  

PX has only lost one analyst over the last three months, but the ratings have remained 

consistent.  

 

3) Is there a notable trend of opinion convergence or divergence?  

The opinions are all very consistent, clustered around the hold rating; with no sells and only 

one underperform. There are four analysts who recommend a buy and four who 

recommend an over perform.  

 

4) Cross check (1) Morningstar analyst’s research report; and (2) media or other analysts’ 

comments from online financial sites. Is what you see here consistent to comments 

elsewhere? 

Analysts from Wall Street also recommend in between a buy and a hold for PX. Analysts 

from MSN think this stock is an “outperform” with the analysts evenly split between a buy 
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and a hold. I believe the reason there are mostly holds from these analyst 

recommendations from Reuters is due to the uncertainty of the market, since PX relies on 

foreign markets, and “the last two quarters of 2014 saw a deep recession in Brazil, a 

significant and unexpected slowdown in the energy market in Mexico, and a substantial 

devaluation of virtually every foreign currency” (Earnings Report Transcript).  
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(F-2) Most Recent One Month Analysts Upgrades/Downgrades from CNBC  

No revisions either up or down within the last month.   
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Section (G) Institutional Ownership (Guidelines Have Been Updated) 

Copy/paste the completed “CIF Institutional Ownership” spreadsheet here. 

 

 

Combine information provided in all three sections to discuss: 

1) Whether institutions, on net basis, have been increasing or decreasing ownership and 

whether the change can be considered as substantial 

Institutional ownership has been increasing. .06% of shares have been moving from 

individual investors to institutional holders. It is a good sign that more institutions want to 

hold this stock, it shows they have a bullish outlook for the future of Praxair.  

  

2) Whether the stock has sizable institution interests/support 

Praxair has an extremely high percentage of institutional ownership of 92.16%. This shows 

that many institutions want to hold Praxair in their portfolio, and they believe it has value 

and is going to continue to gain value.  
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3) The extent of the (> 5%) owners by adding up all >5% ownership, and make an effort to 

identify those that are mutual funds  

46.56% is held by mutual funds, some big mutual funds are VA CollegeAmerica Growth Fund 

of America and Vanguard Total Stock Market Index Fund. The Vanguard Dividend Growth 

Fund recently acquired a significant increase in their holdings. This could be due to the large 

and growing dividend payouts. Just last year PX increased dividends 10%, the 22nd 

consecutive annual dividend increase.   
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Section (H) Short Interest (Guidelines for H-2 Have Been Updated) 

(H-1) Short Interest Data from http://www.nasdaq.com/ (NASDAQ’s website) 

PX 

 

http://www.nasdaq.com/
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LYB 
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ECL 
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(H-2) Short Interest Data From http://finance.yahoo.com/ 

Copy/paste required data from the “share statistics” table to the following table for (1) your 

stock, and (2) two competitors (in separate tables).  

PX 

Avg Vol  Avg Vol Shares  Float 
(3 month) (10 day) Outstanding 

1,350,000 1,104,050 288.79M  288.29M  

Shares Short Short Ratio Short % of Float Shares Short 

As of Mar 13, 2015 As of Mar 13, 2015 As of Mar 13, 2015 As of Mar 13, 2015 

6.57M  5.00  2.30%  6.42M  

 

LYB 

Avg Vol  Avg Vol Shares  Float 
(3 month) (10 day) Outstanding 

4,678,570 3,367,340  477.14M 385.81M 

Shares Short Short Ratio Short % of Float Shares Short 

As of Mar 13, 2015 As of Mar 13, 2015 As of Mar 13, 2015 As of Mar 13, 2015 

9.66M  2.40  2.50%  10.27M  

 

 

   ECL 

Avg Vol  Avg Vol Shares  Float 
(3 month) (10 day) Outstanding 

1,573,520 1,228,090  299.25M  269.11M  

Shares Short Short Ratio Short % of Float Shares Short 

As of Mar 13, 2015 As of Mar 13, 2015 As of Mar 13, 2015 As of Mar 13, 2015 

6.78M  4.70  2.60%  7.1M  

 

http://finance.yahoo.com/
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1) Make note of the company’s (1) last earnings reporting date, and (2) next earnings 

reporting date. 

Last report date: January 28th, 2015. Next report date: April 29th, 2015 

 

2) Discuss market sentiment on the stock based on the short interest statistics, recent trend 

reported in in (H-1) and (H-2)? Has the sentiment turned more bullish or bearish over the 

last year? How about in more recent month and why? 

The short shares have been very volatile over the last year for PX. It has been similar to its’ 

competitor Ecolab, and slightly higher than that of LyondellBasell, but Lyondell is a much 

larger company than PX. The current short ratio is 5, which is boarder line of bearish 

conditions, but due to its volatility this isn’t too concerning of a factor. The  short percent is 

lower than both of its competitors. 

 

3) From (H-1), observe “short interest” and “# of days to cover” values for two reporting 

dates immediately before and one reporting date immediately after earnings report. (1) 

Were there notable increase or decrease in the values, right before or right after earnings 

report? (2) Observe stock price chart and comment on how stock traded around those 

dates. 

The amount of short interest has slightly increased since the last earnings report but this is 

because the trading volume as a whole has almost doubled since before the last earnings 

report date. The days to cover has dropped almost in half since the earnings report date, 

showing a bullish sign.  
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Section (I) Stock Charts (Guidelines for I-4 Have Been Updated) 

 (I-1) A three months price chart 

 

 
 

 

 

(I-2) A one year price chart 

 
 

 

(I-3) A five year price chart 
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1) (I-1) – (I-3) Discuss what you observe from the above stock price charts. This should 

include comparing your stock to competitors, sector, and SP500 over the three different 

time horizons. 

In the 3 month stock chart, Praxair is underperforming the S&P 500, the materials sector 

and their competitor Ecolab. This is most like due to the macro environment heavily 

affecting Praxair, such as the slow economies in Brazil, Mexico and Asia and the strong 

dollar. The one year stock price is very volatile; you can see the cyclical nature of the stock 

alongside the materials sector and the S&P.  Note on the one year chart that the stock price 

bottomed out around mid-March, and is on the rise. Considering that the stock price is near 

the middle to lower part of its 52-week range, this could be a great time to buy this stock. 

For the 5 year stock chart, you can see that overall PX has outperformed the materials 

sector as a whole, and is generally on par with the S&P 500. Due to the recent expansion of 

their oxygen pipelines in South Korea.  

  

 

(I-4)  Technical Indicators (“Moving Average” and “Relative Strength Index” from 

https://www.google.com/finance?tab=we 

Short-term moving average and relative strength index indicators 

https://www.google.com/finance?tab=we
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Long-term moving average and relative strength index indicators 

1)  

2) 
Discuss your findings from these sets of technical indicators. Compare your findings here 

to findings from fundamental analysis. Are findings from technical analysis supportive of 

your other findings? 

In the short-term, we can see the volatility of the stock by the many death crosses and golden 

crosses throughout the year. But in the long-run you can see that the short-term SMA line is 

consistently above the long-term SMA, with the exception of a slight cross after the recession in 

2008.  
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https://www.google.com/finance?q=px&ei=5FcgVfnGBeqWiAKZkoCgDQ 

https://www.google.com/finance?q=px&ei=5FcgVfnGBeqWiAKZkoCgDQ 

http://finance.yahoo.com/news/praxair-gain-rising-demand-runs-172005268.html 

http://www.praxair.com/news/2014/praxair-improves-with-acquisition-of-messer-group 

https://www.sendd.com/ezhtml/index.aspx?id=sTqdT6rum9bLcOWw7Le 

http://www.thestreet.com/story/13026904/1/praxair-px-earnings-report-q4-2014-conference-call-

transcript.html?puc=yahoo&cm_ven=YAHOO 

http://data.cnbc.com/quotes/PX/tab/5 

http://finance.yahoo.com/news/praxair-extends-oxygen-pipeline-leading-133000580.html 

 

 

 

https://www.google.com/finance?q=px&ei=5FcgVfnGBeqWiAKZkoCgDQ
https://www.google.com/finance?q=px&ei=5FcgVfnGBeqWiAKZkoCgDQ
http://finance.yahoo.com/news/praxair-gain-rising-demand-runs-172005268.html
http://www.praxair.com/news/2014/praxair-improves-with-acquisition-of-messer-group
https://www.sendd.com/ezhtml/index.aspx?id=sTqdT6rum9bLcOWw7Le
http://www.thestreet.com/story/13026904/1/praxair-px-earnings-report-q4-2014-conference-call-transcript.html?puc=yahoo&cm_ven=YAHOO
http://www.thestreet.com/story/13026904/1/praxair-px-earnings-report-q4-2014-conference-call-transcript.html?puc=yahoo&cm_ven=YAHOO
http://data.cnbc.com/quotes/PX/tab/5
http://finance.yahoo.com/news/praxair-extends-oxygen-pipeline-leading-133000580.html

