What is a Great Book?

“We come to books to be challenged and confounded.” David L. Ulin The Lost Art of Reading
_____________________________________________________________
From a discussion about selecting The Great Books of the Western World (1990) by Mortimer Adler:

What were those three criteria of selection? The first was the book's contemporary significance -- relevance to the problems and issues of the twentieth century. The books were not to be regarded as archaeological relics -- monuments in our intellectual tradition. They should be works that are as much of concern to us today as at the time they were written, even if that was centuries ago. They are thus essentially timeless -- always contemporary, and not confined to interests that change from time to time or from place to place. 

The second criterion was their infinite rereadability or, in the case of the more difficult mathematical and scientific works, their studiability again and again. [. . . .] When, infrequently in any century, a great book does appear, it is a book worth reading again and again and again. It is inexhaustibly rereadable. It cannot be fully understood on one, two, or three readings. More is to be found on all subsequent readings. [. . . .]

The third criterion was the relevance of the work to a very large number of great ideas and great issues that have occupied the minds of thinking individuals for the last twenty-five centuries. The authors of these books take part in the great conversation, not only by reading the works of many of their predecessors, but also by discussing many of the 102 great ideas treated in the "Syntopicon." In other words, the great books are the books in which the great conversation occurs about the great ideas. It is the set of great ideas that determines the choice of the great books. 

________________________________________________________________________

From The New Lifetime Reading Plan, edited and shortened by Clifton Fadiman, on the effects of reading Great Books:
“What they offer is of larger dimension [than mere entertainment]. They can be a major experience, a source of continuous internal growth. [. . . .] Once part of you, they work in and on and with you until you die. [. . . .] It is a mine of such richness of assay as to last a lifetime. [. . . .] We will understand something . . . of your position in space and time. We will know how we have emerged from our long human history. We will know how we got the ideas by which, unconsciously, we live. Just as important, we will have acquired models of high thought and feeling. [. . . . These books will] deepen and extend [the reader’s] knowledge and sensitivity, and so deepen and extend the nonmaterial rewards of their noble vocation.”
Great Books in the Making? Defining Literary Fiction 

“A New Definition” by Mayowa
So what is literary fiction?

Literary fiction is ANY fiction that attempts to engage with one or more truths or questions. 
By “engage,” I mean reveal, examine, disprove, change, answer, confirm and explain. By “truths or questions” I mean any facet of the human condition established in fact or feeling. If a novel has “something to say”, it qualifies as literary fiction, irrespective of the quality of execution.

It means many novels that fit firmly within specific genres are very literary. It explains why literary fiction deserves its place in review sections of the NYT times and the like (because it has something worthwhile to say and not because it is better written). 
___________________________________________________

Literary Classics are Overrated by Mayowa
They were human. They were artists. They were irredeemably flawed.

So it irks me then, when I see people place literary classics upon lofty pedestals far beyond the few rules that define our craft and art. These classics have long passed from the intellectually tangible world of books into the hazy fog of mythology. Once this crossover into myth occurs, we have ceased to question their greatness/relevancy and satisfied ourselves merely with reading them in awe and forever [worshipping them] in the hallowed halls of academia. The literary classics are great works of art. No question. 

But when we grant them greatness beyond change, beyond time and dissent itself, we thrust them into a realm where they can only be described in one way. Overrated.
Literary Fiction on Wikipedia

Literary fiction is a term that has come into common usage since around 1960, principally to distinguish serious fiction (that is, work with claims to literary merit) from the many types of genre fiction and popular fiction (i.e., paraliterature). In broad terms, literary fiction focuses more on style, psychological depth, and character, the plot may or may not be important. Mainstream commercial fiction focuses more on narrative and plot. [. . . .] literary fiction is generally characterized as distinctive based on its content and style ("literariness", the concern to be "writerly"). The term literary fiction is [. . . .] is commonly associated with the criteria used in literary awards and marketing of certain kinds of novels, since literary prizes usually concern themselves with literary fiction, and their shortlists can give a working definition.
