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The aim of this scientific work lies in considering the impact of infrastructure on FDI inflows in five countries: Brazil, China, India, Russian Federation and South Africa. The role of infrastructure is rather widely described in economic scientific literature. E. Asiedu considers that high quality of infrastructure increases the productivity of investments that increases FDI inflows [1]. 
In this research the traditional macroeconomic determinants of FDI, such as exchange rate, trade openness, total reserves, inflation rate, GDP growth, as well as infrastructure variables are used. The data is collected from the official site of World Bank with a time span of 1994-2015. The ratio of FDI inflows to GDP has been chosen as a dependent variable in the research. The foundation of the empirical model lies in incorporating macroeconomic determinants of FDI inflows: exchange rate, inflation rate, GDP growth, trade openness and total reserves. It is decided to choose these macroeconomic determinants of FDI inflows, taking into account the experience of J. P. Walsh and J. Yu [3]. Exchange rate, GDP growth, trade openness and total reserves are expected to have a positive impact on FDI inflows, whereas inflation rate is viewed as a negative factor for FDI inflows. GDP deflator is considered to be approximation for inflation rate. Trade openness is calculated as a ratio of sum of export and import to GDP. The problem of choosing appropriate approximation for infrastructure quality may cause some difficulties. For instance, E. Asiedu considers fixed telephone subscriptions to be a good approximation for infrastructure parameter [1]. M. Nagou decides to use fixed telephones, mobile phones and internet indicators [2].  Given the availability of data for BRICS countries, number of fixed telephone subscriptions and number of internet users are employed in order to describe infrastructure variables. 
The usage of macroeconomic variables and infrastructure parameters is resulted in the problem of endogeneity. Moreover, it is rather common to consider that FDI depends on its own lagged values. Taking into account these facts, Arrelano-Bond methodology is applied in order to construct dynamic panel model with GMM (generalized methods of moments). In the specification, described above, not only the first lags of dependent variable, but also the first lags of macroeconomic factors and infrastructure determinants are considered to be independent variables. 
As a result of conducted analysis, several conclusions are obtained. First of all, the influence of fixed phone subscription on ratio of FDI inflows to GDP turns to be insignificant. On the other hand, employing another approximation for infrastructure parameter demonstrates success: the number of internet users has a significant impact on ratio of FDI inflows to GDP, but this influence is negative. The negative sign of coefficient before this variable can be explained by the fact that number of internet users can be viewed as a degree of development of a country. Investors from developed countries find investing in countries, which are similar to their home countries, less attractive. Consequently, Coefficients before other independent variables, expect exchange rate, are significant. Moreover, they have expected signs.
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