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The paper tries to establish a positive theoretical paradigm for the analysis of contemporary capitalism on the basis of Althusserian rereading of Marx’s Capital in the 60’s and the debates on value theory in the 70’s. It does so by pointing out a fundamental, but unexplored, contradiction in Marx’s definition of his object. It is generally accepted that (simple) commodity production cannot exist as an independent mode of production, and yet capitalism itself is defined as general commodity production. We argue that this contradiction has its counterpart in the notion – widely accepted in sociology – of modern society being comprised of relatively autonomous social fields, and that it should be conceptualised as an analysis of the conditions and limitations to the autonomy of the economic level of the capitalist mode of production. 

The second part of the paper examines some of the recent Marxist accounts of contemporary capitalism, focusing on the ‘cognitive capitalism’ thesis (C. Vercellone). We argue that formulations, such as ‘crisis of the law of value’, point to fundamental changes in the articulation of the relative autonomy of the economic level. Nevertheless, we believe that their merits could only be explored to the fullest if one could back them up with a coherent theory of value. 

