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	SECURITIES AND EXCHANGE COMMISSION 

	Washington, D.C. 20549 

	FORM N-1A 

	

	REGISTRATION STATEMENT (No. 002-25235) 

	
	UNDER THE SECURITIES ACT OF 1933 
	[X] 

	
	Pre-Effective Amendment No. 
	[ ] 

	
	Post-Effective Amendment No. 65 
	[X] 

	and 

	REGISTRATION STATEMENT (No. 811-01400) 

	
	UNDER THE INVESTMENT COMPANY ACT OF 1940 
	[X] 

	
	Amendment No. 65 
	[X] 

	

	Fidelity Contrafund 

	(Exact Name of Registrant as Specified in Charter) 

	

	82 Devonshire St., Boston, Massachusetts 02109 

	(Address Of Principal Executive Offices) (Zip Code) 

	

	Registrant's Telephone Number: 617-563-7000 

	

	Eric D. Roiter, Secretary 

	82 Devonshire Street 

	Boston, Massachusetts 02109 

	(Name and Address of Agent for Service) 

	

	It is proposed that this filing will become effective 

	
	( ) 
	immediately upon filing pursuant to paragraph (b). 

	
	(X) 
	on (February 29, 2008) pursuant to paragraph (b) at 5:30 p.m. Eastern Time. 

	
	( ) 
	60 days after filing pursuant to paragraph (a)(1) at 5:30 p.m. Eastern Time. 

	
	( ) 
	on ( ) pursuant to paragraph (a)(1) of Rule 485 at 5:30 p.m. Eastern Time. 

	
	( ) 
	75 days after filing pursuant to paragraph (a)(2) at 5:30 p.m. Eastern Time. 

	
	( ) 
	on ( ) pursuant to paragraph (a)(2) of Rule 485 at 5:30 p.m. Eastern Time. 

	

	If appropriate, check the following box: 

	
	( ) 
	this post-effective amendment designates a new effective date for a previously filed post-effective amendment. 


Like securities of all mutual funds, these securities have not been approved or disapproved by the Securities and Exchange Commission, and the Securities and Exchange Commission has not determined if this prospectus is accurate or complete. Any representation to the contrary is a criminal offense. 
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Prospectus 
Fund Summary
Investment Summary
Investment Objective 
Advisor New Insights Fund seeks capital appreciation. 
Principal Investment Strategies 
· Normally investing primarily in common stocks. 
· Investing in securities of companies whose value Fidelity Management & Research Company (FMR) believes is not fully recognized by the public. 
· Investing in domestic and foreign issuers. 
· Investing in either "growth" stocks or "value" stocks or both. 
· <R>Using fundamental analysis to select investments.</R> 
Principal Investment Risks 
· Stock Market Volatility. Stock markets are volatile and can decline significantly in response to adverse issuer, political, regulatory, market, or economic developments. Different parts of the market can react differently to these developments. 
· Foreign Exposure. Foreign markets can be more volatile than the U.S. market due to increased risks of adverse issuer, political, regulatory, market, or economic developments and can perform differently from the U.S. market. 
· Issuer-Specific Changes. The value of an individual security or particular type of security can be more volatile than the market as a whole and can perform differently from the value of the market as a whole. 
An investment in the fund is not a deposit of a bank and is not insured or guaranteed by the Federal Deposit Insurance Corporation or any other government agency. 
When you sell your shares they may be worth more or less than what you paid for them, which means that you could lose money. 
Performance
The following information is intended to help you understand the risks of investing in the fund. The information illustrates the changes in the fund's performance from year to year, as represented by the performance of Class T, and compares each class's performance to the performance of a market index over various periods of time. Returns (before and after taxes) are based on past results and are not an indication of future performance. 
Year-by-Year Returns 
The returns in the chart do not include the effect of Class T's front-end sales charge. If the effect of the sales charge were reflected, returns would be lower than those shown. 
Prospectus 
Fund Summary - continued 
	<R>Advisor New Insights - Class T</R> 

	<R>Calendar Years</R> 
	
	
	
	
	
	
	<R>2004</R> 
	<R>2005</R> 
	<R>2006</R> 
	<R>2007</R> 

	
	
	
	
	
	
	
	<R>18.60%</R> 
	<R>18.70%</R> 
	<R>10.90%</R> 
	<R>20.00%</R> 


<R>
[image: image1]
</R> 
	<R>During the periods shown in the chart for Class T of Advisor New Insights:</R> 
	<R>Returns</R> 
	<R>Quarter ended</R> 

	<R>Highest Quarter Return</R> 
	<R> 10.18%</R> 
	<R>December 31, 2004</R> 

	<R>Lowest Quarter Return</R> 
	<R> -0.81%</R> 
	<R>June 30, 2006</R> 


Average Annual Returns 
The returns in the following table include the effect of Class A's and Class T's maximum applicable front-end sales charge and Class B's and Class C's maximum applicable contingent deferred sales charge (CDSC). After-tax returns are calculated using the historical highest individual federal marginal income tax rates, but do not reflect the impact of state or local taxes. After-tax returns for Class T are shown in the table below and after-tax returns for other classes will vary. Return After Taxes on Distributions and Sale of Fund Shares may be higher than other returns for the same period due to a tax benefit of realizing a capital loss upon the sale of fund shares. Actual after-tax returns may differ depending on your individual circumstances. The after-tax returns shown are not relevant if you hold your shares in a retirement account or in another tax-deferred arrangement. 
	<R>For the periods ended
December 31, 2007</R> 
	<R>Past 1
year</R> 
	<R>Life of
classA</R> 

	<R>Advisor New Insights</R> 
	
	

	<R>Class A - Return Before Taxes</R> 
	<R> 13.34%</R> 
	<R> 18.34%</R> 

	<R>Class T - Return Before Taxes</R> 
	<R> 15.80%</R> 
	<R> 18.73%</R> 

	<R> Return After Taxes on Distributions</R> 
	<R> 15.49%</R> 
	<R> 18.62%</R> 

	<R> Return After Taxes on Distributions and Sale of Fund Shares</R> 
	<R> 10.68%</R> 
	<R> 16.50%</R> 

	<R>Class B - Return Before Taxes</R> 
	<R> 14.24%</R> 
	<R> 18.72%</R> 

	<R>Class C - Return Before Taxes</R> 
	<R> 18.37%</R> 
	<R> 19.05%</R> 

	<R>S&P 500® Index (reflects no deduction for fees, expenses, or taxes)</R> 
	<R> 5.49%</R> 
	<R> 11.35%</R> 


<R>A From July 31, 2003.</R> 
Fund Summary - continued 
Annual operating expenses (paid from class assets) 
	
	<R>Class A</R> 
	
	<R>Class T</R> 
	
	<R>Class B</R> 
	
	<R>Class C</R> 

	<R>Management feeA</R> 
	<R>0.56%</R> 
	
	<R>0.56%</R> 
	
	<R>0.56%</R> 
	
	<R>0.56%</R> 

	<R>Distribution and/or Service (12b-1) fees</R> 
	<R>0.25%</R> 
	
	<R>0.50%</R> 
	
	<R>1.00%</R> 
	
	<R>1.00%</R> 

	<R>Other expenses</R> 
	<R>0.28%</R> 
	
	<R>0.25%</R> 
	
	<R>0.33%</R> 
	
	<R>0.26%</R> 

	<R>Total annual class operating expensesB</R> 
	<R>1.09%</R> 
	
	<R>1.31%</R> 
	
	<R>1.89%</R> 
	
	<R>1.82%</R> 


<R>A A portion of the fund's management fee is based on performance relative to a securities index. As a result, beginning September 1, 2008, the current management fee rate and total expense ratio may be higher or lower than the rate disclosed above. See the Fund Management section for additional details.</R> 
<R>B FMR has voluntarily agreed to reimburse Class A, Class T, Class B, and Class C of the fund to the extent that total operating expenses (excluding interest, taxes, certain securities lending costs, brokerage commissions, extraordinary expenses, and acquired fund fees and expenses, if any), as a percentage of their respective average net assets, exceed the following rates:</R> 
	
	Class A 
	Effective
Date 
	Class T 
	Effective
Date 
	Class B 
	Effective
Date 
	Class C 
	Effective
Date 

	Advisor New Insights 
	1.25% 
	2/1/05 
	1.50% 
	2/1/05 
	2.00% 
	2/1/05 
	2.00% 
	2/1/05 


These arrangements may be discontinued by FMR at any time. 
This example helps you compare the cost of investing in the fund with the cost of investing in other mutual funds. 
Let's say, hypothetically, that each class's annual return is 5% and that your shareholder fees and each class's annual operating expenses are exactly as described in the fee table. This example illustrates the effect of fees and expenses, but is not meant to suggest actual or expected fees and expenses or returns, all of which may vary. For every $10,000 you invested, here's how much you would pay in total expenses if you sell all of your shares at the end of each time period indicated and if you hold your shares: 
	
	<R>Class A</R> 
	<R>Class T</R> 
	<R>Class B</R> 
	<R>Class C</R> 

	
	<R>Sell All
Shares</R> 
	<R>Hold
Shares</R> 
	<R>Sell All
Shares</R> 
	<R>Hold
Shares</R> 
	<R>Sell All
Shares</R> 
	<R>Hold
Shares</R> 
	<R>Sell All
Shares</R> 
	<R>Hold
Shares</R> 

	<R>1 year</R> 
	<R>$ 680</R> 
	<R>$ 680</R> 
	<R>$ 479</R> 
	<R>$ 479</R> 
	<R>$ 692</R> 
	<R>$ 192</R> 
	<R>$ 285</R> 
	<R>$ 185</R> 

	<R>3 years</R> 
	<R>$ 902</R> 
	<R>$ 902</R> 
	<R>$ 751</R> 
	<R>$ 751</R> 
	<R>$ 894</R> 
	<R>$ 594</R> 
	<R>$ 573</R> 
	<R>$ 573</R> 

	<R>5 years</R> 
	<R>$ 1,141</R> 
	<R>$ 1,141</R> 
	<R>$ 1,043</R> 
	<R>$ 1,043</R> 
	<R>$ 1,221</R> 
	<R>$ 1,021</R> 
	<R>$ 985</R> 
	<R>$ 985</R> 

	<R>10 years</R> 
	<R>$ 1,827</R> 
	<R>$ 1,827</R> 
	<R>$ 1,874</R> 
	<R>$ 1,874</R> 
	<R>$ 1,905A</R> 
	<R>$ 1,905A</R> 
	<R>$ 2,137</R> 
	<R>$ 2,137</R> 


A Reflects conversion to Class A shares after a maximum of seven years. 
Principal Investment Risks 
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Prospectus 
Fund Summary
Investment Summary
Investment Objective 
Advisor New Insights Fund seeks capital appreciation. 
Principal Investment Strategies 
· Normally investing primarily in common stocks. 
· Investing in securities of companies whose value Fidelity Management & Research Company (FMR) believes is not fully recognized by the public. 
· Investing in domestic and foreign issuers. 
· Investing in either "growth" stocks or "value" stocks or both. 
· <R>Using fundamental analysis to select investments.</R> 
Principal Investment Risks 
· Stock Market Volatility. Stock markets are volatile and can decline significantly in response to adverse issuer, political, regulatory, market, or economic developments. Different parts of the market can react differently to these developments. 
· Foreign Exposure. Foreign markets can be more volatile than the U.S. market due to increased risks of adverse issuer, political, regulatory, market, or economic developments and can perform differently from the U.S. market. 
· Issuer-Specific Changes. The value of an individual security or particular type of security can be more volatile than the market as a whole and can perform differently from the value of the market as a whole. 
An investment in the fund is not a deposit of a bank and is not insured or guaranteed by the Federal Deposit Insurance Corporation or any other government agency. 
When you sell your shares they may be worth more or less than what you paid for them, which means that you could lose money. 

Performance
The following information is intended to help you understand the risks of investing in the fund. The information illustrates the changes in the fund's performance from year to year, as represented by the performance of Institutional Class, and compares Institutional Class's performance to the performance of a market index over various periods of time. Returns (before and after taxes) are based on past results and are not an indication of future performance. 
Prospectus 
Fund Summary - continued 
Year-by-Year Returns 
	<R>Advisor New Insights - Institutional Class</R> 

	<R>Calendar Years</R> 
	
	
	
	
	
	
	<R>2004</R> 
	<R>2005</R> 
	<R>2006</R> 
	<R>2007</R> 

	
	
	
	
	
	
	
	<R>19.27%</R> 
	<R>19.43%</R> 
	<R>11.40%</R> 
	<R>20.57%</R> 


<R>
[image: image2]
</R> 
	<R>During the periods shown in the chart for Institutional Class of Advisor New Insights:</R> 
	<R>Returns</R> 
	<R>Quarter ended</R> 

	<R>Highest Quarter Return</R> 
	<R> 10.28%</R> 
	<R>December 31, 2004</R> 

	<R>Lowest Quarter Return</R> 
	<R> -0.68%</R> 
	<R>June 30, 2006</R> 


Average Annual Returns 
After-tax returns are calculated using the historical highest individual federal marginal income tax rates, but do not reflect the impact of state or local taxes. Return After Taxes on Distributions and Sale of Fund Shares may be higher than other returns for the same period due to a tax benefit of realizing a capital loss upon the sale of fund shares. Actual after-tax returns may differ depending on your individual circumstances. The after-tax returns shown are not relevant if you hold your shares in a retirement account or in another tax-deferred arrangement. 
	<R>For the periods ended
December 31, 2007</R> 
	<R>Past 1
year</R> 
	<R>Life of
classA</R> 

	<R>Advisor New Insights</R> 
	
	

	<R>Institutional Class - Return Before Taxes</R> 
	<R> 20.57%</R> 
	<R> 20.32%</R> 

	<R> Return After Taxes on Distributions</R> 
	<R> 20.17%</R> 
	<R> 20.15%</R> 

	<R> Return After Taxes on Distributions and Sale of Fund Shares</R> 
	<R> 13.90%</R> 
	<R> 17.93%</R> 

	<R>S&P 500® Index (reflects no deduction for fees, expenses, or taxes)</R> 
	<R> 5.49%</R> 
	<R> 11.35%</R> 


A From July 31, 2003. 
Standard & Poor'sSM  500 Index (S&P 500®) is a market capitalization-weighted index of 500 common stocks chosen for market size, liquidity, and industry group representation to represent U.S. equity performance. 
Prospectus 
Fee Table
The following table describes the fees and expenses that may be incurred when you buy, hold, or sell Institutional Class shares of the fund. 
Shareholder fees (paid by the investor directly) 
	
	Institutional
Class 

	Sales charge (load) on purchases and reinvested distributions 
	None 

	Deferred sales charge (load) on redemptions 
	None 


Annual operating expenses (paid from class assets) 
	
	<R>Institutional
Class</R> 

	<R>Management feeA</R> 
	<R>0.56%</R> 

	<R>Distribution and/or Service (12b-1) fees</R> 
	<R>None</R> 

	<R>Other expenses</R> 
	<R>0.25%</R> 

	<R>Total annual class operating expensesB</R> 
	<R>0.81%</R> 


<R>A A portion of the fund's management fee is based on performance relative to a securities index. As a result, beginning September 1, 2008, the current management fee rate and total expense ratio may be higher or lower than the rate disclosed above. See the Fund Management section for additional details.</R> 
<R>B Effective February 1, 2005, FMR has voluntarily agreed to reimburse Institutional Class of the fund to the extent that total operating expenses (excluding interest, taxes, certain securities lending costs, brokerage commissions, extraordinary expenses, and acquired fund fees and expenses, if any), as a percentage of its average net assets, exceed 1.00%. This arrangement may be discontinued by FMR at any time.</R> 
This example helps you compare the cost of investing in the fund with the cost of investing in other mutual funds. 
Let's say, hypothetically, that Institutional Class's annual return is 5% and that your shareholder fees and Institutional Class's annual operating expenses are exactly as described in the fee table. This example illustrates the effect of fees and expenses, but is not meant to suggest actual or expected fees and expenses or returns, all of which may vary. For every $10,000 you invested, here's how much you would pay in total expenses if you sell all of your shares at the end of each time period indicated: 
	
	Institutional
Class 

	<R>1 year</R> 
	<R>$ 83</R> 

	<R>3 years</R> 
	<R>$ 259</R> 

	<R>5 years</R> 
	<R>$ 450</R> 

	<R>10 years</R> 
	<R>$ 1,002</R> 
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Prospectus 
Fund Summary
Investment Summary
Investment Objective 
Contrafund seeks capital appreciation. 
Principal Investment Strategies 
· Normally investing primarily in common stocks. 
· Investing in securities of companies whose value Fidelity Management & Research Company (FMR) believes is not fully recognized by the public. 
· Investing in domestic and foreign issuers. 
· Investing in either "growth" stocks or "value" stocks or both. 
· <R>Using fundamental analysis to select investments.</R> 
Principal Investment Risks 
· Stock Market Volatility. Stock markets are volatile and can decline significantly in response to adverse issuer, political, regulatory, market, or economic developments. Different parts of the market can react differently to these developments. 
· Foreign Exposure. Foreign markets can be more volatile than the U.S. market due to increased risks of adverse issuer, political, regulatory, market, or economic developments and can perform differently from the U.S. market. 
· Issuer-Specific Changes. The value of an individual security or particular type of security can be more volatile than the market as a whole and can perform differently from the value of the market as a whole. 
An investment in the fund is not a deposit of a bank and is not insured or guaranteed by the Federal Deposit Insurance Corporation or any other government agency. 
When you sell your shares they may be worth more or less than what you paid for them, which means that you could lose money. 
Performance
<R>The following information is intended to help you understand the risks of investing in the fund. The information illustrates the changes in the performance of the fund's shares from year to year and compares the performance of the fund's shares to the performance of a market index over various periods of time. Returns (before and after taxes) are based on past results and are not an indication of future performance.</R> 
Prospectus 
Fund Summary - continued 
Year-by-Year Returns 
	<R>Contrafund</R> 

	<R>Calendar Years</R> 
	<R>1998</R> 
	<R>1999</R> 
	<R>2000</R> 
	<R>2001</R> 
	<R>2002</R> 
	<R>2003</R> 
	<R>2004</R> 
	<R>2005</R> 
	<R>2006</R> 
	<R>2007</R> 

	
	<R>31.57%</R> 
	<R>25.03%</R> 
	<R>-6.80%</R> 
	<R>-12.59%</R> 
	<R>-9.63%</R> 
	<R>27.95%</R> 
	<R>15.07%</R> 
	<R>16.23%</R> 
	<R>11.54%</R> 
	<R>19.78%</R> 


<R>
[image: image3]
</R> 
	<R>During the periods shown in the chart for Contrafund:</R> 
	<R>Returns</R> 
	<R>Quarter ended</R> 

	<R>Highest Quarter Return</R> 
	<R> 23.73%</R> 
	<R>December 31, 1998</R> 

	<R>Lowest Quarter Return</R> 
	<R> -13.18%</R> 
	<R>March 31, 2001</R> 


Average Annual Returns 
After-tax returns are calculated using the historical highest individual federal marginal income tax rates, but do not reflect the impact of state or local taxes. Return After Taxes on Distributions and Sale of Fund Shares may be higher than other returns for the same period due to a tax benefit of realizing a capital loss upon the sale of fund shares. Actual after-tax returns may differ depending on your individual circumstances. The after-tax returns shown are not relevant if you hold your shares in a retirement account or in another tax-deferred arrangement. 
	<R>For the periods ended
December 31, 2007</R> 
	<R>Past 1
year</R> 
	<R>Past 5
years</R> 
	<R>Past 10
years</R> 

	<R>Contrafund</R> 
	
	
	

	<R>Return Before Taxes</R> 
	<R> 19.78%</R> 
	<R> 17.99%</R> 
	<R> 10.72%</R> 

	<R>Return After Taxes on Distributions</R> 
	<R> 18.60%</R> 
	<R> 17.33%</R> 
	<R> 9.48%</R> 

	<R>Return After Taxes on Distributions and Sale of Fund Shares</R> 
	<R> 14.34%</R> 
	<R> 15.84%</R> 
	<R> 8.98%</R> 

	<R>S&P 500® Index (reflects no deduction for fees, expenses, or taxes)</R> 
	<R> 5.49%</R> 
	<R> 12.83%</R> 
	<R> 5.91%</R> 


Standard & Poor's 500SM  Index (S&P 500®) is a market capitalization-weighted index of 500 common stocks chosen for market size, liquidity, and industry group representation to represent U.S. equity performance. 
Prospectus 
Fee Table
The following table describes the fees and expenses that may be incurred when you buy, hold, or sell shares of the fund. 
Shareholder fees (paid by the investor directly) 
	Sales charge (load) on purchases and reinvested distributionsA 
	None 

	Deferred sales charge (load) on redemptions 
	None 


A The fund may impose a 3.00% sales charge on purchases upon 60 days notice to shareholders. 
Annual operating expenses (paid from fund assets) 
	<R>Management feeA</R> 
	<R>0.71%</R> 

	<R>Distribution and/or Service (12b-1) fees</R> 
	<R>None</R> 

	<R>Other expenses</R> 
	<R>0.18%</R> 

	<R>Total annual fund operating expenses</R> 
	<R>0.89%</R> 


<R>A A portion of the fund's management fee is based on performance relative to a securities index. As a result, the current management fee rate and total expense ratio may be higher or lower than the rate disclosed above, which reflects the performance adjustments for the most recent fiscal period. See the Fund Management section for additional details.</R> 
This example helps you compare the cost of investing in the fund with the cost of investing in other mutual funds. 
<R>Let's say, hypothetically, that the annual return for shares of the fund is 5% and that your shareholder fees and the annual operating expenses for shares of the fund are exactly as described in the fee table. This example illustrates the effect of fees and expenses, but is not meant to suggest actual or expected fees and expenses or returns, all of which may vary. For every $10,000 you invested, here's how much you would pay in total expenses if you sell all of your shares at the end of each time period indicated:</R> 
	<R>1 year</R> 
	<R>$ 91</R> 

	<R>3 years</R> 
	<R>$ 284</R> 

	<R>5 years</R> 
	<R>$ 493</R> 

	<R>10 years</R> 
	<R>$ 1,096</R> 


Prospectus 
Fund Basics
Investment Details
Investment Objective 
Contrafund seeks capital appreciation. 
Principal Investment Strategies 
FMR normally invests the fund's assets primarily in common stocks. 
FMR invests the fund's assets in securities of companies whose value it believes is not fully recognized by the public. The types of companies in which the fund may invest include companies experiencing positive fundamental change, such as a new management team or product launch, a significant cost-cutting initiative, a merger or acquisition, or a reduction in industry capacity that should lead to improved pricing; companies whose earnings potential has increased or is expected to increase more than generally perceived; companies that have enjoyed recent market popularity but which appear to have fallen temporarily out of favor for reasons that are considered non-recurring or short-term; and companies that are undervalued in relation to securities of other companies in the same industry. 

