Electronic Traders Association, which represents day trading firms, estimated 4,000 to 5,000 people were active. In February, the Securities and Exchange Commission put the number at fewer than 7,000.

In contrast, there are estimates that almost 78 million Americans were invested in stocks directly or through mutual funds last year.

The potential influence of day traders exceeds their numbers, however, because of their heavy trading. The SEC estimated in February that day traders may account for 15 percent of the Nasdaq's daily volume.

According to Momentum Securities, its 24 offices --- including one in Atlanta --- produced an average of 93,203 trades a day in the first quarter and total trading volume of nearly 1.8 billion shares over the three months. Trading picked up with the market's volatility in the second quarter, with Momentum Securities reporting 112,149 trades on an average day and total volume of 2.08 billion shares.

