State revenue picture improving 
The state’s revenue picture has improved by $477 million, substantially reducing the hole legislators will have to fill when they begin budget deliberations in January.

The increased revenue is largely being driven by improved individual and corporate income tax collections and affects both the current fiscal year, running through June 30, 2011, and the next two fiscal years spanning 2011-2012 and 2012-2013.
The revenue was officially recognized by the state’s Revenue Forecasting Committee in November after it reviewed economic models and also looked at what is happening with tax collections today.

Of the $477 million increase approved by the committee, $111 million is projected to come in during the current fiscal year that ends June 30, 2011; $171 million would come in during fiscal year 2012; and, $195 million would come in during fiscal year 2013. 
The newly elected Legislature, which will begin work in earnest in January, could apply 2011 revenues to the supplemental budget needed to fill holes in the current biennium. The rest could be applied to help fill a projected gap in the next biennial budget.
That gap had been estimated at over $1.2 billion, but with the increased revenue it is now pegged at $830 million, or less, thanks to the new-found revenue.
