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Abstract - The objective of this research is to study the
patterns of price target, time target, and the change of
direction of gold price. Accuracy comparison of forecasting
methods between Fibonacci Theory and the Elliot Wave
Method with Fibonacci Proportion number developed by an
investment analyst was investigated in order to select the
more accurate forecasting method of gold prices in 2013 and
time frame of gold price direction change. In addition,
MACD and RSI indicators are utilized to reconfirm the
forecasting accuracy. Daily gold price data of 3,131 days
between January 3, 2000 and February 28, 2013 was used to
study. The accuracy of the method developed by the
investment analyst outperformed the Fibonacci Theory
method while MACD and RSI help to reconfirm wave count
and group of stimulating wave precisely. While the gold
price forecast and the time frame of a change of price

direction of gold in the year 2013 with a method developed
by the analyst found that the price of gold is moving into
Wave Number 5 of Elliot. In fact, the price of gold was in
the downward direction which is contrast with the results
from this study. The inaccuracy of this study could be from
the consequences of Wave Number 4 and Number 5 failures
which are a limitation of selected method. The selected
method is unable to effectively analyze or forecast the price
and direction in the market with abnormal movement.

Keywords - Forecasting methods, Elliot Wave Theory,
Fibonacci Numbers.
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