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enclosures have been shaped to
minimize standing waves and the
resulting resonance problems. Few
loudspeaker designs can claim
absolute damping of vibrations and
resonances, though there are some
that manage to reduce unwanted
effects to some extent. The Black
Swans are constructed with a
totally new approach incorporating
two entirely separate enclosures
placed one above the other in such a
manner that they blend seamlessly
into one. Each loudspeaker has a
woofer enclosure placed on metal
cones, and an A-shaped enclosure
suspended above it to accommodate
the midrange and tweeter. The  A-
shaped cabinet straddles the woofer
cabinet with long double-MDF
layered extensions, held in place with
another set of metal cones. When
placed appropriately, the loudspeaker
looks complete as one cabinet.
Each loudspeaker is finished on all
sides in high-gloss lacquer—a
piano finish—and can’t be missed,
even by casual observers. The
loudspeakers’ standard finish is
black, but they can be ordered in
any colour. The speakers stand 48

inches high with a footprint of
21.5 x 20.5 inches (W x D). The
cabinets’ pyramidal shape renders a
very contemporary look and exudes
an elevated level of refinement.
However, let’s look at the Black
Swans’…

Technology:
Gershman states that during the
design process, it became apparent
that a truly great loudspeaker can’t
be made by cutting corners to
meet a price point (and when was it
different?). Rather, a new approach
was not only necessary, but
essential, if the loudspeaker was
to surpass the performance of the
other models in the Gershman
line-up. 

He decided to design a loudspeaker
system which doesn’t allow inter-
action of the drive units within the
cabinet—something he calls the
SSAS, the Separate Sub Alignment
System (patent pending). However,
the sub enclosure is designed to
time-align itself effortlessly with
the mid and high frequency—a dif-
ficult and tedious undertaking

Gershman Acoustics Black Swan
Source: Gershman Acoustics

Price: $36,000.00 Cdn $30,000.00 US/pair

Rating: ��� �

Eli Gershman has been in the
design and manufacturing business
for over thirteen years, introducing
new models almost every year.
Although there are seven lower
priced models, Gershman‘s objec-
tive was, and has always been,
high-resolution audio. Thus, he
has introduced excellent loud-
speakers in prices ranging from a
mere Cdn $3ks to $25ks with the
previous top model being the
Opera Sauvage. However, with the
Black Swan under review he offers
a new crowning model. These top-
of-the-line, no-holds-barred loud-
speakers have a signature that is
uniquely Gershman, transcending  all
previous efforts and delivering
further refinements, beginning
with an unusual approach to elim-
inate vibrations which bring us to
their…

Appearance:
We all know that loudspeaker
enclosures are often responsible
for colouration and Eli Gershman
was well aware of this when he
designed his very first model—the
Gap. Since then, all Gershman
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when an external sub is used in a
system. The SSAS method houses
the high and mid frequencies in a
separate enclosure that is support-
ed by a bridge suspended above the
bass enclosure thereby retaining
appropriate time alignment as well
as solidity to control vibrations.
The separate bass enclosure can
be moved by a couple of inches to
allow fine-tuning the time align-
ment and none of the bass energy
— and there is a lot — can transfer
into the mid and high frequency
enclosures. Thus the SSAS system
provides an almost resonance-
free, stable environment for the
drivers, promoting clearer sound,
better resolution and three dimen-
sional imaging akin to small enclo-
sures, known to be best. The cabi-
nets are constructed with two 2-
inch thick layers of MDF to further
reduce unwanted resonances. Our
knuckle-test confirmed the enclosures’
integrity and our in-house listening
device—a high-end stethoscope
with two positions for high and
low frequencies—established that
vibration-causing resonances have
been kept to a barely audible level.

Each top enclosure holds a one-
inch dome tweeter and a six-inch
midrange driver made by Scanspeak.
The bass enclosure accommodates a
twelve-inch Peerless-made woofer.
The system is crossed at 150Hz and
2000Hz with a third and second
order crossover that employs
matched, zero-tolerance capacitors
and propylene caps wired point to
point with silver cables through-
out. An (included) external (silver)
connecting cable joins the top
enclosures with the bass.

Frequency response is from 18Hz
(not a misprint) to 24kHz; system
sensitivity is 89dB watt/metre;
nominal impedance is 6 ohms. We
feel that these loudspeakers have
been made with the utmost atten-
tion to detail, but our attention was
first caught at the Montreal show,
where they made an impression
on our Editor with…

The Sound:
EF immediately arranged for deliv-
ery to our studio. Shipped in four
separate pieces, setting them up
was a bit of a chore. Our audition-
ing room isn’t very large, but
rather it has the dimensions of
today’s medium-sized living room
(31 x 24 feet). Once placed, the
Black Swans were first connected
to the powerful Cary Audio ampli-
fiers reviewed in this issue. Our in-
house Wyetech Labs Opal pream-
plifier (Vol. 10 #2), CD players by
Marantz (to be reviewed), Teac
Esoteric, (reviewed in our last
issue) Musical Fidelity KW (also to
be reviewed) and Audio Aero
(reviewed in Vol. 15 #2) served as
source components along with the
Blue Note Piccolo turntable
(reviewed in this issue). All wiring,
including AC power cords, was
from Nordost Valhalla and line
conditioning by Exact Power
(reviewed in Vol.16 #3) made up
the balance of our system.

We began listening to our own
CD—a compilation of jazz, blues,
classics and choir—and scanned
slowly through the tracks. The
Black Swan’s most conspicuous
(and attractive) element was its
masterful handling of deep bass.
Though the loudspeakers reach
down to 18Hz, the lowest recorded
note (27.5Hz) was not only
handled with ease and resolution,
but also with the power and
authority of a live organ—great in
other words. Midrange informa-
tion was articulate and very reveal-
ing where it counts as this is the
frequency band that contains deli-
cate inner detail. We have always
liked the Gershman touch when it
comes to high frequency informa-
tion, and the Black Swans took this
segment a step up, resulting in
better extension, better recovery
of harmonics and overall sound
that’s more organic and pleasing
to the ear. 

We found that powerful amplifiers,
such as the Cary 500 monoblocks,

were an excellent match for the
Gershman speakers, because of
their ability to duplicate the
dynamics of a live performance,
without adding or diminishing
original energy.

Next up, we used the Wyetech
Labs Sapphire monoblocks
(reviewed in Vol.16 #2). These
300B-based amps provide about
18 watts/channel, and we didn’t
know how well they would drive
the Black Swans—they could, and
in the process provided us with
the sort of sound for which 300B
designs are either loved or hated.
We felt that the highs were some-
what smoother, though also
somewhat more subdued than
with the Cary amps. However,
midrange information from about
200Hz to 1,400 Hz was more musi-
cally pleasing. The tradeoff was
the aforementioned dynamics,
which were slightly diminished,
though not enough to impair the
all-round listening experience. 

Bass energy was surprisingly
good, slightly less resolute and
deep than with the Cary amps, but
harmoniously pleasing inasmuch
as added harmonics above the
fundamentals (from around 30Hz
to 200Hz) rendered that special
“glow” to the music. Some pan-
elists preferred this sound, others
thought that the Sapphires were
borderline for anyone wishing to
reproduce more than 110dB sound
pressure level. Nevertheless, we
believe this to be a well-matched
system.

As we had the Musical Fidelity KW
500 (reviewed in this issue) inte-
grated amplifier in-house, we
used it with the Black Swans—and
found a match made in audio
heaven. This powerful amplifier
drove the loudspeakers with ease
and up to ear-bleeding volumes
without, however, diminishing
important musicality. The Swans
(black to be sure) relished the KW
500’s dynamic energy and solid
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bass and were only a touch less
resolute than with the Cary ampli-
fiers, but still very respectable. The
amplifier’s New Vista tube comple-
ment warmed up the entire fre-
quency range and provided that
cerebral musical glow, loved by
experienced listeners whose pref-
erence is vacuum tube-based
sound. Needless to say, midrange
and highs were superb, making this
system combination less expen-
sive, but a very viable alternative.

Somewhat lesser results were
achieved with the Marantz inte-
grated amplifier  (reviewed in this
issue) driving the Black Swans.
Lesser simply means that overall
performance was diminished by
about 10 to 15 percent. However,
this combination still offered high-
end sound as the levels of perfor-
mance in the high, mid and low
frequencies were practically iden-
tical to the KW 500’s. Nevertheless,
this system lacked the elevated
degree of musicality in the
midrange and high frequencies,

although bass, bottom-end har-
monics and resolution were best.

The Gershmans will recreate a
sound stage comparable with the
best in the business and it was
crystal clear to us that the back-up
components used for this evalua-
tion all matched well and rendered
sharp focus, space and time-
correct multi-dimensional images
in our listening studio.

Synopsis & Commentary:
The Black Swans are large loud-
speakers that can’t be missed in a
listening room. While they look
rather impressive, they do disap-
pear when they are operating. The
sub enclosure is designed to time-
align itself effortlessly way out of
the loudspeaker enclosures. We
mentioned our listening studio’s
dimensions earlier because, in this
relatively small environment, the
Black Swans didn’t overload our
room. However, careful attention
should be paid to the set-up. We
found that the loudspeakers

perform best four or five feet away
from back walls, firing straight out
(no toe-in) with the grilles removed.
Though we used only four differ-
ent amplifiers, many more should
qualify. In the high-end of this
business—and the Swans are cer-
tainly high-end—the final result,
sonic proficiency, is going to be
only as good as the weakest link
within the system. The various
source components we used for
this evaluation are recommended,
but choose a system combination
that appeals to your ears. One
thing is certain, the Black Swans
will reproduce the sound from any
source component—good or
bad—as they provide listeners
with enough sonic neutrality to
hear the difference. The Black
Swans belong in the high-end,
high-performance category where
good sound is usually not good
enough, for this segment of the
audio industry has the capability
to provide listeners with superb
sound—and the Gershmans
qualify. �

For more information contact:

Gershman Acoustics
151 Spinnaker Way, Unit 3, Concord, Ontario L4K 4C3

Tel: (905) 669-5994 • Fax: (905) 669-1941 • gershman8632@rogers.com • www.gershmanacoustics.com
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GERSHMAN ACOUSTICS 

                                           BLACK SWAN 
  

• by Tony Cordesman 

  

 

$30,000+ pair of speakers 

has to be more than good. It 

has to be exceptional. The 

Gershman Black Swans 

meet this standard, not 

only to my ears but also to 

those of some other very 

demanding critics. As an 

audio reviewer, you can’t 

raise three children to 

adulthood without raising 

three highend cynics. I’ve 

ended up with three kids who 

have no concern for hype and 

no tolerance for “subtle sonic 

differences” that don’t 

actually enhance the musical 

experience. 

What is really striking about 

the Gershman Black Swans, 

therefore, is that they proved 

to be as much of a “music 

magnet” for my three cynics 

as they were for me. Each 

quickly ended up praising the 

Blacks Swans, and each went 

back to listen to his or her own music at length— perhaps the finest compliment to any speaker 

that I can think of. 

I found myself as caught up in the Black Swan as they did, and I have biases of my own. Even in 

the best of times, I don’t get involved in a speaker all that easily. When I listen to recorded 

music, I want a speaker that gets as close to what I hear from live music as possible, and with a 

https://www.theabsolutesound.com/author/tony-cordesman


wide range of recordings, not just those that meet high-end standards for recording and 

production values. I focus almost exclusively on acoustic music that could actually fit in a large 

home—not a concert hall. I prefer my symphonies and operas live; sonic spectaculars and 

specialist audio recordings are at most about five percent of my listening, and I almost never 

listen to music involving electronic instruments. I’m not a fan of so-called audiophile 

recordings—too much upper-octave energy, musical detail you’ll never hear live, imaging that is 

too three-dimensional to be realistic, and boring or overblown performances of third-rate music. 

I am not an “information” junky— I want my music to have the warmth it has in a live 

performance, with natural detail, not a distorted mess designed to show off the recording. 

I say all of this because the Black Swan truly is an exceptional path to enjoying music, not a 

glorified toy for detail freaks. It gets the best out of all recordings, rather than being tuned to the 

“high-end” ear. One key indication is its ability to accurately reproduce Bach, Vivaldi, and 

Teleman played with period instruments. Far too many highend speakers are voiced too brightly 

for the period strings, brass, and woodwinds. Bach becomes tiring rather than inventive and 

complex. Listening fatigue sets in with Baroque music, often compounded by the impact of 

close-miking and overbright recordings. Instrumental details and differences are disguised, 

particularly in the midrange and lower midrange. Several hundred years of music becomes 

analytical, rather than impassioned. 

In contrast, the Black Swans rivaled the realism of my far more expensive TAD-1s. They 

brought these kinds of classical recordings convincingly to life. Strings, woodwinds, brass, and 

piano were not only “right” in terms of timbre, but detail was exceptional where the recording 

actually provided it, and not in terms of exaggerated upper-midrange and treble energy. Imaging 

was as natural as the recordings permitted, without being etched or exaggeratedly wide. Depth is 

as important as width, and the far-too-wide soundstage that many modern audiophiles seem to 

want from every recording was only audible when it was actually on the recording. 

If you’re in a jazz mode, the Black Swans are equally excellent. To date myself in jazz as firmly 

as I have in classical music, I still relax to groups like the Modern Jazz Quartet, though the Black 

Swans do equally well with the best modern recordings, too. Pick a good AIX or Chesky jazz 

disc, or any other state-of-the-art recording you like, and the Black Swans will show them off to 

their best without losing the soul of the music. 

I could not fault them on any type of voice, and I was particularly impressed with their 

performance in what I call the “Judy Collins test.” Many of her recordings are close-miked, and 

have exceptionally loud aspirants. After a few tracks, many speakers began to sound hard and 

sometimes annoying. This is almost always a warning that the same speaker will have trouble 

with demanding soprano voice and demanding female jazz singers, as well as pushy female pop 

singers who tend to swallow their microphones. The Black Swans get voices right. 



Much of this superior performance is 

clearly due to the unique design of the Black Swan, which also helps explain their cost. Virtually 

all modern speaker designers emphasize the enclosure and controlling its vibrations. Eli 

Gershman, architect of the Black Swan, has taken these efforts to a new level. 

The Black Swans are constructed as two entirely separate enclosures, with one placed above the 

other in such a manner that the treble and midrange enclosure rests just above the bass enclosure 

beneath it without actually touching it. The woofer enclosure is a remarkably solid unit placed on 

metal cones. An A-shaped midrange and treble enclosure is suspended above and straddles the 

woofer cabinet. Both cabinets are made with two 2″-thick layers of MDF to further reduce 

resonances. An external silver connecting cable joins the top enclosure to the bass unit. 

The use of two separate enclosures is intended to do more than deal with the problem of 

enclosure vibrations and the attendant colorations added to the sound of the midrange and treble; 

the sub enclosure can be moved by a couple of inches to fine-tune time alignment with the 

midand high-frequency drivers. While the use of two enclosures may sound awkward, it makes 

the speaker easier to ship and set up (not a minor issue with enclosures this heavy), and once 

setup is complete the speaker appears to be a single cabinet. The end result is a speaker styled in 

a way that is both distinctive and relatively compact. Each loudspeaker is finished on all sides in 

a high-gloss piano lacquer finish. (The standard finish is black, but the Swans can be ordered in 

any color.) 



I should also make it clear that this is not simply a speaker for those who love chamber music or 

acoustic jazz. I did listen to all of the usual horrible sonic spectaculars, “power” symphonic 

music, and full-blown (or blowhard) Wagner. The dynamics rank with the best, and I was a little 

stunned by the quality of bass performance. First, the Black Swans were easier to set up and 

place than virtually any speaker I’ve reviewed in several years. I can’t promise you how 

transferable my experience is, but their deep bass performance locked in almost immediately. I 

was also able to set up the Black Swans for best imaging as well as treble and midrange 

performance with minimal trade-offs to bass response. 

The low bass was exceptionally deep, even with a friend’s test recordings of the deepest organ 

music. Overall the bass was exceptionally flat and revealed the differences between the low, mid, 

and upper bass with no audible peaks or suck outs, and an exceptionally seamless transition to 

the midrange. Bass viol, percussion, and grand piano were truly musical and balanced, and my 

children assured me this was equally true of bass guitar and synthesizer. 

Though the Black Swans can vibrate your furniture before they have problems with bass 

dynamics, I don’t want to exaggerate this aspect of their performance. They are not designed to 

blast you out of the room with bass energy. However, no sane listener trying to avoid hearing 

loss is going to push the bass or overall dynamic envelope this far. If you want any listening 

level you can hear in live music, and you want to grow old with functioning ears, the Black Swan 

meets every practical test. 

Quite frankly, this quality of bass performance surprised me, as did the quality of midrange and 

treble detail and air. Putting cabinet designs aside, I’ve always had a bias towards exotic drivers. 

My TAD-1s use an integrated Beryllium midrange and tweeter driver, and I’ve had several past 

love affairs with ribbons and electrostatics. The Black Swans are far more conventional. The top 

enclosure holds a 1″ dome tweeter and a 6″ midrange driver made by Scanspeak. The bass 

enclosure accommodates a single 12″ Peerless woofer. These are “conventional” drivers, but 

they don’t sound conventional. Perhaps part of the reason is that the crossover is superbly made. 

It uses matched, tight-tolerance capacitors and polypropylene caps wired point-to-point with 

silver cable throughout. Crossover occurs at 150Hz and 2kHz with third- and second-order 

slopes. 

As for system compatibility, the Black Swans were relatively cable-indifferent, although in this 

case I got the most musically natural results with Kimber Kable Select speaker cable. The Black 

Swans are rated at a system sensitivity of 89dB with a nominal impedance of 6 ohms. This is not 

particularly low sensitivity, and the Black Swans are not particularly demanding. They will work 

with vacuum-tube amplifiers, but they really come alive with a high-powered transistor amp with 

good current capability and damping. 

I don’t regard these caveats as a limitation. No full-range speaker I know of, other than a horn, 

can really do its best in the deep bass without a lot of power and damping. The Swans also offer 

the plus that they do not need any artificial warmth from the amplifier. You may be surprised to 



hear how good your transistor amp really is with the Black Swans. Their musically natural 

timbre and excellent upper-bass and lower-midrange performance show up the shortfalls of most 

competing designs. 

All in all, the Black Swans are one of those few speakers really worth a long trip to audition 

and whose high price is matched by real-world musical sound quality. TAS 

Black Swan awarder 

 

Editors’ Choice Awards, Golden Ear award, Speakers of the Year award 
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